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Richard Bienfait

CEO
Affinity Water
— Joined Veolia Water UK in 1997 as Group Financial Controller
— Appointed CFO of Veolia Water UK in 2004
— Appointed CEO of Veolia Water Central in 2010 (now Affinity Water)

Duncan Bates

CFO
Affinity Water
— Joined Veolia Water UK in 1992
— Appointed Group Financial Controller in 1999
— Appointed CFO of Veolia Water UK Non-Regulated business in 2007
— Appointed CFO of Veolia Water Central in March 2012 (now Affinity Water)
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INTRODUCTION &
BUSINESS OVERVIEW
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Business strengths – Affinity Water is an “Enhanced”
company
Largest water only company by revenues and population served; non-regulated businesses not material
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Regulated asset
under single
licence

— Operates as a regional monopoly (across three regions)
— Non-regulated activity not material
— RCV consolidated in one corporate entity (following licence unification)

Established
regulatory
regime

— Well-established, transparent and predictable regulatory regime
— Regulator has statutory duty to ensure that efficient regulated companies can finance themselves
— “Enhanced” Company for PR14 – early visibility of draft determination

Robust
operational
performance

— £25 million in operating cost efficiencies since 2010
— Infrastructure serviceability “stable”; maintained services during recent flooding events
— AMP 5 revenue broadly in line with PR09 settlement

Experienced
management team

— Strong management team put in place as response to PR09 settlement
— Management team focused on continuing operational improvements

Simple financial
structure

— Secured covenanted structure
— Low cost embedded debt provides resilience
— No swaps currently in place

Our business operations
Affinity Water at a glance (2013/14)
Revenues £291 million
(Largest Water only Company (“WoC”) by
revenue)

EBITDA

£167 million

RCV

£997 million

Net Debt

£793 million

Supplies a population of 3.6 million
Operates over 16,500 km of water
mains
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Source: Ofwat and company accounts. Figures as of 31st March 2014

Affinity Water is the largest WoC by revenues and
population served
WoC ranking by stated appointed turnover, £m (Year to March 2013)1
292

WoC Ranking by RCV, £m (March 2014) 2
1089
997

204

112

411

92

343
219

58

149

36

6

118

Source: Ofwat and companies’ regulatory accounts
1 Nominal values as of 31st March 2013 based on company regulatory accounts
2 RCV as of 31st March 2014 based on 2013/14 financial year-end prices

Dee Valley Water

Sembcorp
Bournemouth
Water

Sutton and East
Surrey Water

South
Staffordshire
Cambridge

Bristol Water

Affinity Water

74

South East Water

Dee Valley Water

Portsmouth Water

Sembcorp
Bournemouth
Water

Sutton and East
Surrey Water

South Staffordshire
Cambridge

Bristol Water

South East Water

Affinity Water

23

Portsmouth
Water

43

Long term shareholders support management initiatives
Collaborative and financially well resourced shareholder group who
support management initiatives

40%
Morgan Stanley
Infrastructure
Partners

40%

Beryl Datura
Investments

10%
10%
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— Consortium of investors
— Track record as strategic investors
in a range of core infrastructure
and utilities
— Detailed knowledge of UK water
sector

—
—

Previous 100% owner retaining stake
Capability sharing arrangements
established to facilitate continued access
to previously developed knowledge

Progress since acquisition

— Acquired in June 2012 by consortium
(Transaction Value £1,236 million)
— Three operating companies unified
under one licence (July 2012)
— Rebranded Affinity Water (October
2012)
— Secured covenanted structure
established and £575m of new Class
A & B bonds issued (February 2013)
— “Enhanced” Draft Determination
announced for AMP6 2015-2020,
one of only two companies to
achieve this (April 2014)

Vision and strategic priorities
Strategic priorities

Vision
The leading
community-focused
Water Company
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1

Create a working environment to achieve zero
harm and improved well-being

2

Provide great and visible customer experience

3

Practise great asset management

4

Drive effectiveness, efficiency and innovation
through technology and easy processes

5

Create an engaged, team-based organisation
that delivers pioneering performance
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Secure favourable regulatory and policy
outcomes from our regulators and stakeholders

We have built strong relationships with our regulators
Governmental
regulation

Economic
regulation

Drinking water
quality regulation

Environmental
regulation

Consumer
representation

*

Legislative and
policy
framework

Price controls

Drinking water
standards

Environmental
permits

Consumer
protection

Affinity Water

Customer
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•

Statutory body representing
consumer interests

Our supply and demand challenge
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Source: Extract from Affinity Water’s Final Water Resource Management Plan June 2014
- at dry year critical peak

Our 25 year supply demand strategy

Mainly demand management
with some new supplies
11

Mainly supply management

Source: Extract from Affinity Water’s Final Water Resource Management Plan June 2014
- at dry year critical peak
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TRACK RECORD & OPERATIONAL
PERFORMANCE
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Operational performance - AMP 5
PR09 Settlement

Resulting actions by company following PR09

— Affinity Water received a challenging PR09
settlement:
— Required improvements in operating
efficiency; and
— Awarded a high capex incentive scheme ratio

— New management team put in place to drive business
performance following the final determination
— A clear plan for improving efficiency has been put in
place since 2010 and significant progress has been
made in improving performance

Leakage performance below Ofwat targets throughout

Continuation of robust operational performance in relation to
the management of our assets
2010/111

2011/12

2012/13

2013/14

Water Quality
Compliance

99.99

99.97

99.95

99.99

Serviceability –
Infrastructure

Marginal

Stable

Stable

Stable

Stable

Stable

Stable

Stable

Serviceability –
Non-Infrastructure

1
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Source: Company’s statutory accounts and Ofwat PR09 determination combining all three regions

AWL Central Region only for 2010/11

AMP5 SIM Performance
Two year average SIM scores (2011-12 and 2012-13)

— Industry average is 76 with one standard deviation equal to 8
— Affinity Water SIM score for 2013-14 is 78.7
— Ofwat to publish in August 2014 the full three years of SIM data (for 201114), and the rewards and penalties that each company will receive
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Source: Ofwat: “Setting price controls for 2015-20 – pre-qualification decisions” March 2014

66

64

64

63

South East Water

Southern Water

Thames Water

69

South West Water

73

United Utilities
Water

73

Dee Valley Water

74

Severn Trent Water

77

Yorkshire Water

79

Sutton & East
Surrey Water

79

Northumbrian
Water

79

Affinity Water

81

Dwr Cymru

82

Anglian Water

Wessex Water

85

Portsmouth Water

Industry average
85

Bristol Water

86

Sembcorp
Bournemouth
Water

South Staffordshire
Cambridge Water

86

Performance Against PR09 Determination
Regulatory Revenues and
allowance
£m
(2007/
2008
prices)

Opex and allowance

Capex and allowance

300

180

150

Ofwat
200
Allowance

80

50

Key
Outturn

Comment
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'10/'11 '11/'12 '12/'13 '13/'14

Small under-recovery of revenue in
AMP5 primarily due to lower tariff
basket and large user volumes

Source: Company analysis, regulatory accounts

'10/'11 '11/'12 '12/'13 '13/'14

Affinity Water achieved £25m of
efficiencies since 2009/10

'10/'11 '11/'12 '12/'13 '13/'14

Serviceability now rated as “stable”
for infrastructure and noninfrastructure assets
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PR14 AND ENHANCED STATUS
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PR14 for Affinity Water
Enhanced Status
• In April 2014, having delivered an “innovative company plan and vision”
reflecting the extensive engagement we had with our customers, Ofwat
confirmed Affinity Water as an enhanced company
• This followed our acceptance of the Ofwat risk and reward guidance on 17
March 2014
• Draft determination was subsequently published on 30 April 2014
• As well as an early draft determination, we also receive:
- A £4m reward for enhanced status - to be recovered by increasing our
opening AMP6 RCV
- An enhanced totex menu with a cost sharing rate that is 5% higher for
both over and under performance
• Management are delighted with the outcome; we can now get on with
delivering our plan for the benefit of all our stakeholders

17

Source: Ofwat

Outcomes, performance commitments and incentives
Making sure our
customers have
enough water,
while leaving
more water in the
environment
Supplying high
quality water you
can trust

Minimising
disruption to you
and your
community

Providing a value
for money service
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Reduce leakage by 14%

Financial – reward and penalty

Reduce average water use by 7%

Financial – penalty only

Improve the water available for use by 4%

Financial – penalty only

Abstraction Incentive Mechanism (AIM)

Reputational

Sustainable abstraction reduction of 42 million litres
a day by 2020

Financial – reward and penalty

Compliance with water quality standards

Financial – penalty only

Customer contacts for discolouration

Financial – penalty only

Unplanned interruptions to supply over 12 hours

Financial – reward and penalty

Number of burst mains

Financial – penalty only

Affected customers not notified of planned
interruptions

Reputational

Planned work taking longer to complete than
notified

Reputational

Service Incentive Mechanism (SIM)

Financial – reward and penalty

Value for money survey

Reputational

Source: Ofwat “Setting price controls for 2015-20 Draft price control determination notice:
company-specific appendix – Affinity Water” April 2014

PR14 Draft Determination Summary
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•

Average bills for Affinity Water customers will fall by 6% in real terms over the course of AMP 6

•

Wholesale WACC of 3.7% and industry average appointee WACC of 3.85%

•

Affinity Water totex below Ofwat baseline

•

Non-contestable wholesale and household retail price controls (table below)

•

Non-household retail revenue included on an indicative basis (excluding non-household wholesale revenue) in table below

•

Ofwat has undertaken publicly to protect Affinity Water against any adverse effects from industry-wide changes in the price
determination process between now and the final determination. This includes any further changes to WACC.

•

Our PR14 business plan submission included an Affinity Water premium to reflect higher operating leverage as a water only company. In
accepting the Ofwat guidance we agreed to share 100% of this premium with customers for AMP 6 but retained the right to include this
premium as part of our AMP 7 submission.

Source: Ofwat “Setting price controls for 2015-20 Draft price control determination notice:
company-specific appendix – Affinity Water” April 2014

Totex – Business Plan versus Ofwat baseline
• Affinity Water Totex during AMP 6 is lower in our Business Plan compared with Ofwat’s
“baseline” in our draft determination
• The “baseline” is Ofwat’s assessment of the Business Plan with “upper quartile efficiency
challenges” applied
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Source: Ofwat “Setting price controls for 2015-20 Draft price control determination notice: companyspecific appendix – Affinity Water” April 2014. Footnotes in table refer to the Ofwat document.

Totex Menu Selection for Enhanced Companies
Menu selection takes place following Final Determination

21

Source: Ofwat “Setting price controls for 2015-20 – decisions on enhanced companies and next
steps” April 2014

4

FINANCIALS
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Corporate and financial structure
AWCF

• Class A / B debt structure in line with UK
water sector peers

Financial / security ring-fence

• £680m Class A (approximately 70% of
RCV) rated A- / A3 (S&P/Moody’s)
• £95m Class B (approximately 10% of
RCV), rated BBB / Baa3 (S&P/Moody’s)
• £70m capex facility and £30m working
capital facility in place
• Debt Service Reserve Liquidity Facility
and O&M Reserve Facility provide
additional structural protection

AWHL

AWL
(licensed entity)

AWF (2004)

Source: Company analysis

MTN Programme
Bonds (£575m)

Existing
Notes (£200m)

Security
Trustee
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AWPFL

Revolving Loan
Facilities

Full fixed and floating
security Includes pledge
over shares in AWL

Rating agencies
Class A rating: A3
Class B rating: Baa3

Class A rating: AClass B rating: BBB

On 24 June 2014, Moody’s affirmed the corporate family rating of
Affinity Water at Baa1, Class A Notes at A3 and Class B notes at Baa3
with an outlook on all ratings as stable.
Rating reflects
— “stable cash flow generation from the provision of monopoly
water services under a well-established, transparent and
predictable regulatory regime”
— “strong operational performance in the current regulatory
period despite challenging efficiency targets”
— “ ’enhanced’ status in the PR14 price setting process” which
“reduces regulatory uncertainty”
— “creditor protections incorporated within the company’s
financing structure”
— “Focus on maintenance reduces execution risk from large
investment programme”
— “Limited reliance on external funding sources in AMP6”
— “Capital structure is resilient to reduction in allowed rate of
return”

Source:
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— “AWL's excellent business risk profile is underpinned by what
we consider as established, credit-supportive, and transparent
regulatory framework”
— “We continue to view the business risk profile as excellent,
particularly in view of AWL's improving operating performance
in key regulatory benchmarking tables”
— “Good predictability of cash flows and earnings within each
five-year regulatory period”
— “Limited new borrowing needs stemming from AWL's neutral to
slightly negative free operating cash flow generation--unlike
most rated peers in the U.K. regulated utility sector”
— “A strong covenant package to protect debtholders, including
limitations on additional debt, a defined cash waterfall of
payments giving senior debt priority, a minimum level of
financial performance, and restrictions on distributions”
— “Robust performance under various stress scenarios”

Standard & Poor’s “Transaction Update” dated 28 February 2014
Moody’s “Credit Opinion - Affinity Water” dated 26 June 2014
Moody’s “Credit Focus - Affinity Water: Resilient to the challenges of AMP6 investment plan”
dated 3 July 2014

Financing Requirements
• Alongside our existing revolving loan facilities, we intend to continue to use the capital markets
to secure longer term bond finance
• Following this roadshow we are considering issuing a £50m tap of the existing 5.875% bond due
2026, bringing the total issue size to £250m
• Limit on refinancing risk with a maximum of 20% of RCV or £250m in debt maturities to fall in
any 2 year period and a maximum 40% of RCV in debt maturities in any AMP
Capital Markets Debt Maturity Profile
300

£250m
(Class A)

250

£200m
(Class A)

£m

200
150

100

£80m
(Class A)

£95m RPI
(Class B)

£150m RPI
(Class A)

50

2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050

0

Class A Conventional Debt
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Source: Company statutory accounts
Note: Shading indicates AMP periods

Class A RPI Linked Debt

Class B RPI Linked Debt

5
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Key structural protections
Structural protections to minimise both financial risk and event risk
Common
documentation

—

—

Security package

—

—

—

—

Ring-fencing of
the regulated
business

—
—

—

Operational
covenants

—
—
—

Cash
management
Tax risk

—
—

—

—
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All secured creditors subject to Common Terms Agreement and
Security Trust and Intercreditor Deed
No independent rights of enforcement

Full fixed and floating security (to the extent permitted by the
Water Industry Act) including share pledge in respect of Affinity
Water Limited shares
Given Water Industry Act restrictions, share pledge provides
credible exit by selling the whole business
Defensive security through negative pledge and full fixed and
floating security
Secured creditors agree to an 18 month automatic standstill
which pre-empts special administration and creates secured
creditor moratorium for work-out
Segregated from any material non regulated businesses
Capable of operating on a standalone basis and not reliant on
other parties
Not subject to liabilities of any other party
Restrictions on business undertaken
Restrictions on acquisitions and disposals
Operated in a prudent matter in line with good industry practice
Control over business cashflow
Waterfall of payments in standstill scenario
Tax deed of covenant provides tax ring-fencing and protects
regulated business from secondary liabilities and tax charges
Potential de-grouping charge if enforcement within 6 years

Trigger events

—
—

—

Liquidity

—

Refinancing risk

—

Hedging policy

—

Covenants

—

—

Early warning without default
Protection against both financial, operational and regulatory risk:
—
RAR and Adjusted ICR outside certain levels
—
Failure to maintain satisfactory liquidity
—
Drawdown on liquidity
—
Rating downgrade Class A to BBB/Baa2 or below by two rating agencies
Consequences of trigger event:
—
Distribution lock up
—
Increased information requirements
—
Remedial action plan
—
Security Trustee appointed review, dialogue with OFWAT
Committed liquidity facilities or reserves to cover:
—
12 months debt service
—
10% of next 12 months operating and capital maintenance costs
Limit on concentration of maturities:
—
Maximum of 20% of RCV or £250m in debt maturities to fall in any 2 year
period, maximum 40% of RCV in debt maturities in any AMP

Prudent treasury management policy with interest rate and currency risk
managed with eligible counterparties
Financial covenants – ICR, adjusted ICR and Net Debt/RCV:
—
Limits on additional indebtedness
—
Events of default
Other general covenants as follows:
—
Information for creditors
—
Maintenance of rating
—
Restrictions on type of business operations
—
Minimum number of Independent Directors

Lock-up and default regime
Trigger Event – no
distributions to be made

Financial ratio
underperformance
results in a
distribution block to
ensure additional
liquidity retained
Creditors protected by
financial ratios
covering both leverage
and liquidity
Interest ratios
calculated on both a
forward and backward
looking basis to ensure
potential cashflow
issues are detected
early

Class A adj. ICR

Class A average adj.
ICR

1

Class A average adj. ICR
< 1.40x

Class A ICR

Senior Adj. ICR

Class A adj. ICR
< 1.0x

Class A RAR
> 75%

Class A RAR

n/a

Class A ICR
< 1.60x

Senior adj. ICR
< 1.10x
Senior RAR
> 85%1

Senior RAR

Senior average adj. ICR
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Class A adj. ICR
< 1.30x

Event of Default –
standstill/ enforcement

Senior average Adj. ICR <
1.20x

Restricted payment condition at 85%. Trigger Event at 90%

Senior RAR
> 95%

Disclaimer
By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations:
—
This document, which has been prepared by Affinity Water Limited (the “Company”), comprises slides for a presentation in relation to the Company and its affiliates, including without limitation, Affinity Water Southeast Limited and Affinity Water East Limited (the
“Group”) prepared solely for use at a presentation to be held in connection with the proposed issuance (the “Issue”) of guaranteed notes (the “Notes”) financing the Company. This document is not an offering document (and will not be registered as such in any
jurisdiction), nor does it constitute or form part of any offer or invitation to purchase, sell or subscribe for, or any solicitation of any such offer to purchase, sell or subscribe for, any securities in any member of the Group in any jurisdiction nor shall this document (or any
part of it), or the fact of its distribution, form the basis of, or be relied on in connection with, or act as an inducement to enter into, any contract or commitment whatsoever with respect to any securities of any member of the Group or otherwise and shall not form the
basis of any contract or commitment whatsoever. This document does not constitute a recommendation regarding the securities of any member of the Group.
—
The document is being made available for information purposes only and the information in the document reflects prevailing conditions and our judgment as at the date of the document. The information contained in this document is subject to change based upon a
number of factors, including, without limitation, regulatory, business, economic and other factors and market conditions. The information and opinions contained in this document are based on general information gathered at the time of writing, are subject to change
without notice and have not been formally verified by the Company or any member of the Group. The Company relies on information obtained from sources believed to be reliable but does not guarantee its accuracy or completeness. In giving this presentation, neither
the Company nor its respective advisers and/or agents undertake any obligation to provide the recipient with access to any additional information or to update this presentation or any additional information or to correct any inaccuracies in any such information which
may become apparent.
—
None of the Company nor any of its shareholders, directors, officers or employees nor the Managers nor any of their shareholders, affiliates (within the meaning of Rule 405 under the U.S. Securities Act of 1933, as amended (the "Securities Act")), directors, officers or
employees nor any other person accepts any liability (in negligence or otherwise) whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith.
—
Investors and prospective investors in the Securities of the Company are required to make their own independent investigation and appraisal of the business and financial condition of the Company and the nature of the Securities. Any decision to purchase Securities in
the context of the proposed Offering, if any, should be made solely on the basis of information contained in an offering circular or prospectus published in relation to such Offering. No reliance may be placed for any purpose whatsoever on the information contained in
this presentation, or any other material discussed verbally, or on its completeness, accuracy or fairness. This presentation does not constitute a recommendation regarding the Securities of the Company.
—
No reliance may be placed for any purpose whatsoever on the completeness, accuracy or fairness of the information contained in this document. No representation or warranty, express or implied, is given by or on behalf of the Company or any of its affiliates or
shareholders or any of their respective directors, officers or employees or any other person as to the accuracy or completeness of the information or opinions contained in this document and, save in the case of fraud, no liability whatsoever is accepted by the Company
or any of its affiliates or their respective directors, officers or employees or any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith. Reliance on the information
contained in this document for the purposes of engaging in any investment activity may expose the investor to a significant risk of losing all of the property or the assets involved.
—
This document (and its contents) are confidential and is being made available on the basis that the recipients keep confidential any information contained herein or otherwise made available, whether orally or in writing, in connection with the Group. Such information
may not be reproduced, disclosed, redistributed or passed on, directly or indirectly, to any other person (unless he or she is affiliated with or is a paid advisor to the recipient and has agreed to comply with these restrictions on redistribution) or published, in whole or in
part, for any purpose without the prior written consent of the Company.
—
Any offer of Securities to the public that may be deemed to be made pursuant to this document in any EEA Member State that has implemented Directive 2003/71/EC (together with any applicable implementing measures in any Member State, the "Prospectus
Directive") is only addressed to qualified investors in that Member State within the meaning of the Prospectus Directive. In the United Kingdom, this document has not been approved by the UK Financial Conduct Authority under s.21 Financial Services and Markets Act
2000. It is intended for distribution and is directed only at persons having professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “FP
Order”) or persons falling within Article 49(2)(a) to (d) of the FP Order and persons to whom it can otherwise be lawfully distributed (all such persons together being referred to as "relevant persons”). This document must not be acted upon by persons who are not
relevant persons. Any investment activity to which this communication may relate is only available to, and any invitation, offer, or agreement to engage in such investment activity will be engaged in only with, relevant persons. Any person who is not a relevant person
should not act or rely on this document or any of its contents. If you are in any doubt as to the matters contained in this document (including whether you fall within the definition of relevant persons), you should consult an authorised person specialising in advising on
investments of the kind contained in this document. It is not intended that this document be distributed or passed on, directly or indirectly, to any other class of person and, in any event, under no circumstances should persons of any other description rely or act upon
the contents of this document. The information in this presentation is given in confidence and the recipients of this presentation should not engage in any behaviour in relation to qualifying investments or related investments (as defined in the Financial Services and
Markets Act 2000 (“FSMA”) and the Code of Market Conduct made pursuant to FSMA) which would or might amount to market abuse for the purposes of FSMA.
—
This document is an advertisement for the purposes of the applicable measures implementing the Prospectus Directive. A prospectus prepared pursuant to the Prospective Directive is intended to be published, which, if published, can be obtained in accordance with the
applicable rules.
—
The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. In particular, subject to certain exceptions, neither this
document nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions or distributed, directly or indirectly, in or into the United States of America, its territories or possessions. This presentation is not a public offer of
securities for sale in the United States. The Securities proposed in the Offering have not been and will not be registered under the Securities Act and may not be offered or sold in the United States absent registration or an exemption from registration under the
Securities Act. The Company does not intend to register any portion of the proposed Offering or to conduct a public offering of securities under the applicable securities laws of the United States. Subject to certain exceptions, neither this document nor any copy of it
may be taken or transmitted into or offered or sold within, or offered or sold to any national, resident or citizen of Australia, Canada, Japan, Malaysia, Singapore, Korea or South Africa or to US or Canadian persons or to any securities analyst or other person in any of
those jurisdictions. Any failure to comply with this restriction may constitute a violation of United States, Australian, Canadian, South African, Malaysian, Singaporean, Korean or Japanese securities law. The distribution of this document in other jurisdictions may also be
restricted by law, and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.
—
Certain statements in this document are or may be about future events and expectations that are forward-looking statements. These statements typically contain words such as "expects" and "anticipates" and words of similar import. Any statement in these materials
that is not a statement of historical fact is a forward-looking statement. By their nature, forward-looking statements involve a number of unknown risks, uncertainties and assumptions that could cause actual results, performance, achievements or events to differ
materially from those expressed or implied by the forward-looking statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described in this document. Forward-looking statements
contained in this document, that refer to past trends or activities should not be taken as a representation that such trends or activities will necessarily continue in the future. The Company does not undertake any obligation to update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-looking statements, which speak only as at the date of this document. None of the future projections, expectations, estimates or prospects
in this presentation should be taken as forecasts or promises nor should they be taken as implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or
exhaustive or, in the case of the assumptions, fully stated in the presentation. We assume no obligations to update the forward-looking statements contained herein to reflect actual results, changes in assumptions or changes in factors affecting these statements.
—
By attending the presentation to which this document relates or by receipt of this document you will be taken to have represented, warranted and undertaken to the Company that: (i) you are a relevant person (as defined above); (ii) you have read and agree to comply
with the contents of this notice; (iii) you will treat and safeguard as strictly private and confidential all such information and take all reasonable steps to preserve such confidentiality; (iv) you are aware that any person who has material, non-public information about the
Group may be prohibited under applicable securities law from purchasing or selling securities of any member of the Group or from communicating such information to any other person under circumstances in which it is reasonably foreseeable that such person is likely
to purchase or sell such securities while in possession of material non-public information; and (v) you will not at any time have any discussion, correspondence or contact concerning the information in this document with any of the directors or employees of any
member of the Group nor with any of their suppliers, clients, sub-contractors or any governmental or regulatory body without the prior written consent of the Company.
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