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Shriram Group

The Shriram Group

»Shriram Group is one of the largest financial conglomerates having significant presence in small enterprises financing,
commercial vehicle financing business, retail finance, life and general insurance, stock broking, chit funds and distribution of
financial products such as life and general insurance products and units of mutual funds.

»In 1974, the group commenced its operation with Chit fund business — Shriram Chits

»Shriram Capital Limited (SCL) is the overarching holding company for the Financial Services and Insurance entities of the
Shriram Group, created with the primary objective of optimizing the synergies across the Group’s entities.

»SCL and its operating entities, have an overall customer base in excess of 12 Million, more than 60,000 employees across
3,000 offices, net profit of Rs. 22 billion with Assets Under Management (AUM) in excess of Rs.950 billion..

The Shriram Way

> “People first" is the mantra followed at Shriram Group. This forms an integral part of Shriram philosophy.

»Empowerment and freedom of operation have been deployed effectively across the group, resulting in an environment that is
conducive to nurturing talent and allowing the exceptional ones to blossom — evident from low attrition rate of less than 10%
and home grown senior management team

» Unique Management Philosophy:

Shriram Group’s business ventures are highly successful due to its management philosophy. Features of this include
empowerment of its employees, decentralized decision-making process and freedom of action. Most of all, the Group views
every employee as a potential partner in business. Group companies have also been instrumental in creating innumerable

indirect jobs in the communities they serve.
P.SHRIRAM City
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Shriram Group - Partners

Partners

t<<7 piramal [} Sanlam Apax
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=
g
Q

l
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»>In June 2014, the Ajay Piramal-led Piramal Enterprises Ltd. acquired a 9.9% stake in Shriram City Union Finance Ltd. for Rs.
790 Crores. Piramal Enterprises Ltd. had earlier acquired a similar (9.9%) stake in Shriram Group’s truck-financing entity
Shriram Transport Finance Co. Ltd. for Rs. 1652 Crores in August 2013 and a 20% stake for Rs. 2014 Crores in April 2014 in
Shriram Capital Ltd., the unlisted Holding Company for both Shriram City Union Finance and Shriram Transport Finance.

»>Mr. Ajay Piramal was appointed Chairman of Shriram Capital Ltd. in December 2014.
»>In the capacity of Chairman of the Holding Company for Shriram Group’s financial services business, Mr. Ajay Piramal

provides guidance and support to the senior management of both NBFCs besides driving strategic initiatives and anchoring
business development activities of the Group.

. |
W.sHRIRAMCity
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Shriram City — Overview

About Shriram City:

v'Shriram City Union Finance Ltd. (Shriram City) is now in the 31s! year of its existence. A deposit-accepting NBFC with
multiple product lines.

v'Shriram City is the largest small enterprise finance company in India in the small loan segment (loans between INR 0.10
million to 1 million Source: “Analysis of Small Loan Credit Market for NBFCs in India — June 2013” by Frost and Sullivan). Itis
also a prominent provider of loans against gold, financing for two wheelers, pre-owned and new vehicle loans, personal
loans and housing loans (the last named product being disbursed through a subsidiary). Currently Shriram City has its
presence in 998 branches across the country.

v'Shriram City floated a pilot lending project in the year 2002 aimed at borrowers in the Consumer Durables and Two
Wheeler segments in certain markets in South India - For this, the company utilized the vast network and reach of its group
companies in the southern states of the country . As its retail foray matured, Shriram City proceeded to add other asset
classes such as Small Business Loans and Gold Loans to its bouquet in a progressive manner in the years 2006 and 2007
respectively

Credentials:

v As per the Frost and Sullivan report on “Analysis of Small Loan Credit Market for NBFCs in India — June 2013” - Shriram
City is the market leader in the small loan segment with an estimated market share of 41.6% in fiscal 2013

v" Shriram City is also the holder of “SKOCH Corporate Leadership Award 2013”, under the category “Finance” and the
Award Type - “Gold”

|
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Shriram City — Growth Story

2016: '\Shriram City is the largest Two Wheeler Financier.

2015: 'kSHFL’s AUM crosses Rs. 1000 Crores

2014 . Piramal Enterprises picks up 9.99% stake at Rs. 1200/- per share

2013: ’\Released Social Audit Report — 15t of its kind in the NBFC industry

- Shriram City is “the largest small enterprise finance company in India in the small
loan segment” by Frost & Sullivan

y,
y
y,
J
y,
- Completed 25 years )
y,
J
y,
J
y,
y,

2012:

2011: . Maiden Debt Public issue launched & successfully completed

Launched Shriram Housing Finance Limited (SHFL) in Aug 2011
2010: | Net Worth touched Rs. 1000 Crores.

. 2nd preferential allotment to PE Investors @ 400/- in May 2008
TPG invests in Holding Company

2007: | Launched Loan Against Gold

2008:

- Launched Small Enterprise Finance.

AN Klst Preferential allotment to PE Investors @ 160/- in Dec 2006

2005: . Listed in NSE

2003: . Listed in BSE

2002: . Launched Two Wheeler Finance )
1986: . Shriram City Incorporated) SHFNRAM City
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Shriram City — Leading Player in High Growth Segment

Leading Player In A High Growth Segment

* During the last 10 years, Assets Under Management of Shriram City has recorded a 34% CAGR and is at Rs. 22544 Cr
as at Dec 2016.

« Shriram City has successfully diversified the product offerings and has established the required infrastructure poised for
future growth.

« AUM growth has been consistent growth of the various product segments offered with focus remaining on the key target
segment — Small Enterprises Finance.

« Since the year of launch (FY 2006), Shriram City has maintained its focus in lending to Business Enterprises and has in
last 10 years, this segment has grown at a CAGR of 48%. This portfolio is the largest contributor to the AUM @ 55% at
Rs. 12313 Cr of AUM as at Dec 16.

« Shriram City is a market leader in Two Wheeler Financing with market share of c. 24% in the financed segment. Close to
85000 vehicles are financed by Shriram City every month.

*80% of branch network in underpenetrated segment across semi — urban India with huge potential for growth,
consumption story driven by rising income levels — Currently Shriram City operates out of 998 branches.

WsHRIRAM City



Shriram City — Empowerment of Branches

Empowerment of Branches

« With presence spread across 22 states, with 26173 workforce Shriram City has been able to grow consistently on support

of:
« Shriram City has always believed in empowerment of branches and thus Deal originators also responsible for portfolio
quality.

* Locally drawn field force with personal knowledge of customers.

« While the Credit appraisal techniques are tailor made to suit the requirements depending on the areas of operations, the
presence of Stringent Risk Management Framework has helped in maintenance of good asset quality.

* Dedicated in house teams are present for pre lending field investigation and post lending appraisals

WsHRIRAMCity
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Shriram City — Growth in Branch Network

Steady state development of branch network

« With the branches empowered for business growth & development, branch expansion has been undertaken with utmost
care

* Required employees force is first identified, prior to identification of the branches.

* Products are launched gradually commencing with Two Wheeler — for which presence of physical branches is minimal.

Re No. Ef Branch AUM Branch vintage of newer geographies
egion !oranc es Cor.nposmon Composition No. of operational No. of

Vintaged Locations years branches %
Andhra & Telangana 325 33% 34% )
Tamilnadu 278 28% 30% <1 year 17 %
Maharashtra & West 160 16% 25% 1- 3 years 40 17%
Sub Total (1) 763 ?6% 90% 3-5 years 45 19%

Newer Geographies
North 126 13% 8% > S years 133 57%
Karnataka & Kerala 89 9% 2%
East 20 2% 0% li2c] 235
Sub Total (2) 235 24% 10%

R.SHRIRAM City
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Shareholding Pattern

Consistent track record and high growth potential has attracted reputed institutional
and Private Equity investors to infuse growth capital

« Shriram City has had three rounds of raising capital by way of preferential allotment of equity shares to Investors.
« 15t Preferential issue being made in Dec 2006, followed by May 2008

* Investors include Chrys Capital, Merrill Lynch, CPIM, ICICI Ventures, Bessemer Venture Partners, Asia Bridge,, Texas
Pacific Group (TPG), Piramal Enterprises Limited (PEL)

* Norwest Venture Partners, Apax Partners, Acacia Partners invested in Shriram City through Secondary market

purchases
Shareholding Pattern as at 315t Dec 2016 Key Shareholders (as at 31st Dec 2016)
Bodies Share holder Holding %
Corporate 20.4% Foreign Shriram Capital Limited 33.77
portfollo Apax Partners 22.22
23.9% Piramal Enterprises Ltd. 0.98
Matthews India Fund 2.84
Acacia Partners 2.52
Birla Sun Life Trustee Co.Pvt. Ltd. 2.33
Morgan Stanley Asia (Singapore) Pte. 2.30
Bodies East Bridge Capital 1.84
Inl;ll;:l:lai;:]a:/\‘ — { cg;ilir;te Bank Muscat SAO G 1.59
Banks II's Mutual Funds — Others SBI MF 1.37
0.2% 1.4% 5.6% 3.6% Buena Vista Asian Opportunities 1.29
ﬂSHHIHAM City
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Board Composition

Debendranath Sarangi, Chairman
«d < . Ex-Chief Secretary, Govt. of Tamil Nadu

Duruvasan Ramachandran, Managing Director & CEO
« Part of Shriram Group for over 30 years

Versatile banker with over 24 yrs of leadership
experience across Asia in various bank.

Gerrit Lodewyk Van Heerde, Non-Executive Addin Director

E Ramakrishnan Subramanian, Non-Executive Director

» CFO of Sanlam Emerging Markets

g Khushru Burjor Jijina, Non-Executive Director
it « Part of Piramal Group for 15+ years

. Maya S Sinha, Non-Executive Independent Director
* Founder of Clear Maze Consulting; Ex- IRS

Pranab Prakash Pattanayak, Non-Executive
Independent Director

« Currently on board of India Infoline AMC & member of
CARE ratings

@ Ranvir Dewan, Non-Executive Director
/8

* Currently on board of Union Bank of Colombo; Ex-
Citibank

Shashank Singh, Non-Executive Director
* Head of India office, Apax Partners

Subramaniam Krishnamurthy, Non-Executive
Independent Director

* 40+ years of experience with RBI & commercial
banks

V Murali, Non-Executive Independent Director

'ﬁ  Senior Partner at Victor Grace & Co., Chartered
Accountants, Chennai

ﬁ Vipen Kapur, Non-Executive Independent Director

* Ex- Grindlays Bank (now Standard Chartered Bank),
Bank of America

W.sHRIRAMCity
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Leadership Support from Holding Company

Pool of leadership at Shriram Capital

* The promoter company Shriram Capital has an identified pool of leaders to enable complete support for growth drivers

» Constant support from the various private equity investors at holding company level — on defining and implementing
strategies across the group and develop the group synergies.

* In the capacity of Chairman of the Holding Company for Shriram Group’s financial services business, Mr. Ajay Piramal
provides guidance and support to the senior management of both NBFCs besides driving strategic initiatives and
anchoring business development activities of the Group.

W.sHRIRAM City
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Product Profile

Shriram City continues its focus on Customer knowledge - This has enabled Shriram City to offer
multiple products

v'Shriram City has been a pioneer in many of the loan products it currently offers

vIn each of the product segment that we are present the lending / assessment procedures are developed in house

v'Shriram City is a market leader in Two Wheelers financing , a position it enjoys because of its quick turnaround of
loan applications, excellent relation with dealers and manufacturers and feet-on-street strength. This is despite the
dealer payouts being one amongst the lowest in the industry.

v'Shriram City is widely recognized for its pioneering efforts in developing a Small Business Loan market

v'Shriram City’s key learning has been that non-metro, semi-urban India offers opportunities for lenders in building a
high-quality loan portfolio

v'This point of learning holds good even when the economy sees some headwinds - currency fluctuations, Current
Account Deficit and other negative indicators, while obviously being detrimental to the economy do not directly impact
the company’s category of borrowers.

v'At Shriram City, we believe in analyzing the individual client, rather than using a common matrix across
clientele. Appraisal is based on allocation of rating blocks considering various parameters which includes
income level of the customer, repayment capacity, product segment, borrowing amount, location of the
customer, location of the business

v'This model of ours has enabled us to successfully launch and profitability continue in the various segments that we

operate ~ MsHRIRAMCIty




Niche, Matured and Diversified Product Portfolio

Small Enterprises

Finance
MSME
Finance
Two Auto
Wheelers Loans
— ' ) o ..
\/Average Tenor: ‘/Average Tenor:
24 Months 30 Months
\/Average Yield: ‘/Average Yield:
22%-24% 22%-24%
v Average Ticket \/Average Ticket
Size: Size:
INR 35,000 INR 150,000
v Loan To Value \/Loan To Value :
Average 70% Average 60%

u Year of Commencement

Wheelers Gold
Retail
Finance
Small Personal
Enterprise Loans
Finance

( 2006 ]

‘/Average Tenor:

36 Months

\/Average Yield:
17%-22%

v Average Ticket
Size:
INR 10,00,000

v Loan To Value
NA

15%

Loan Against

( 2006 )
Average Tenor:

30 Months

\/Average Yield:
24%-27%

v Average Ticket
Size:
INR 75,000

‘/Loan To Value
NA

6% 6%

Auto Personal
Loans Loans

Loan
Against
Gold

( 2007 )

v Average Tenor:
4 Months

v Average Yield:
16%—-18%

v Average Ticket
Size:
INR 40,000

v Loan To Value
upto 70%

W.sHRIRAM City
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Defensible Business Model with Strong Entry Barriers

v'Operates with focus on non-salaried customer segment in
the harder to access semi-urban areas.

v Operationally intensive business given low ticket size and
monthly amortizing nature of loans

Loan Against Gold

v"Highly conservative approach to determining LTV, end of
tenor LTV monitored, rather than origination LTV

v'Lending rate is lower due to stringent LTV norms.

v"Gold loans out of existing branches - risk mitigation and
cost saver

Personal Loans

v'Largely restricted to customers with internal track record

v Cross selling product

Small Enterprises Finance

v’ Relationship-based, community-driven and contact-led
- differs from the branch-centric lending businesses
generally adopted in this segment

v’ Average loan size is @ Rs. 10 lakhs with loan
products ranging from Rs. 2 lakhs to Rs.1 crore.

v Cash flow based lending model rather than collateral
based.

v’Locally drawn field force helps in continuous & strong
customer interactions

. |
W.sHRIRAMCity
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Operations in Non Southern regions - Strategy

v"Shriram City operates out of 235 locations in relatively newer geographies
v'Close to 57% of these locations are with Vintage of over 5 years
v'Close to 6000 employees are working in these regions - strong foundation for future growth

v"AUM contribution of newer geographies is ¢. 10%

WsHRIRAMCity
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Small Enterprises Finance Portfolio

12313 Cr Assets Under Management - Constitutes 55% of AUM

~ v'Strong presence in Andhra, Telangana, Tamilnadu & Maharashtra -
» usage of the goodwill / eco system created by presence of branches for over decade

. . . . agie .
cCOMNOIMiCd dUVvdllCed dlesS WILIN uniguene Ol 1IdlNJudJe d dS DAlTIel 1O COITIPE OI1 1IN 1dl(JE d|C

{20,000 trined resouroesfl decicated to address growth and quality ona consistentbasis, )

v 20,000 trained resources fully dedicated to address growth and quality on a consistent basis.

v" Immense growth potential product -
» considering the size of the country & it’s large proportion of an young vibrant population.
» part of the Government’s financial inclusion program.
> s tested, commercially viable & offer an attractive return to its share holders, investors & society at large

W.sHRIRAM City
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Two Wheeler Finance Portfolio

Rs. 4120 Crores Assets Under Management — Constitutes 18% of AUM

- v'Operating in harder-to-access semi-urban areas
v'Focus on non salaried customers
t v’ Immense use of Technology )

v" Market Leader-
» Out of total Two wheeler sales, c. 44% is financed
» Share of Top 4 financiers is 31%, out of which Shriram City’s financing on Total Two wheeler sales is 11%
» Strong presence in Newer geographies — These regions constitute 35% of AUM in this segment.

WsHRIRAMCity




Loan Against Gold Portfolio

Rs. 3362 Crores Assets Under Management — Constitutes 16% of AUM

" v'Product launched in existing locations )

( v'Immense use of Technologx )

There have been instances of troughs and crests in the Company’s Gold loan disbursement pattern - these have
been more to do with extant business conditions and the price of the metal.

WsHRIRAM City




Technology Capabilities...

Superior Technology - helped in integration of diverse operations coupled with reduction in
operational cost and enhancing efficiency

v' Features include receipting,
follow-up, lead generation and approvals

v" Tightly integrated with maker-checker concept
v" High level of user access control

v Workflow-enabled application -

controlled centrally

R.sHRIRAM City
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Technology Capabilities...

Customer
Satisfaction

Business Process
Support

Infrastructure
Availability

Advanced
Technology Use

@A

Key Initiatives

v' Tablet technology initiative - lead management process
made easy and hassle free

v" Mobile web apps with integrated quick response into

core application - helped improve customer service

v" User interface for our application used across branches -

Helped in enhancement of loan application process
v Mobile app for customers
v’ Statistical tools for data analytics

v'The Next Level -

maintains focus on controls and compliance.
Ensuring customer satisfaction

VVYVYVYY

Developments in information technology provide a huge potential in new lines of businesses, products and channels;
improves customer service and operational efficiencies;
strengthens organisational capabilities of innovation, collaboration and decision-making;

W.sHRIRAM City
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Strong Risk Management Practices

Comprehensive & integrated risk management framework comprising of clear understanding of
strategy, policy initiatives, prudential norms, proactive mitigation & structured reporting.

Risk Management Team

v’Highly experienced team from different industries & appropriate team strength to address business requirement.

v" Risk management team directly report to top management

v Well defined internal audit systems with audit charter for the year approved by the audit committee

v'Exclusive audits to monitor — Statutory Compliance / Process Compliance apart from post disbursements monitoring.
v'Total audit team’s strength is over 500 employees

_ ( v To manage risk associated with underwriting & customer defaults '

W.sHRIRAM City
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INR Crores

Assets Under Management — Net Worth — Total Income —
CAGR 25% CAGR 29% CAGR 23%
22,544 3,856
21,390 4,950 3,532
4,505 3,239 3,327
16,7177 4,087 3,0833
13, 43:5 82814 668
2,875 2,056
2,238 1323
7,998 1, 724 1, 103
5,216 1, 0001 212 I
N

& &N@"’ ST

O
'\ '\ (.f

RS

@‘?’ & \s\"’ & @"’ @"’ @"’ o@“

Net Interest Ing:ome- Net Profit Earnings Per Share (INR)
CAGR 27% CAGR 18% CAGR 12%
2,451 s21 b 530 4 85.61 3776 86.18

2,155 2,184
1, 6611 823
1 109 I I
Y

(V1

RN & @’“ @‘* @"* o@

SN Is

RO A M @"’ o“"

80.37 82.51

68.75
48.78
41.22 I
(J

& @";‘ & &‘ & @"" \s\"’" &

NPA Recognition norm has been changed to 150 dpd as per statutory requirement from March 2016 onwards, and hence dip in

profitability is seen

CAGR is computed between Mar 10 to Mar 16. Figures as at Sept 16 are for half year ended FY 17

W.SHRIRAM City
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Without Compromising On Quality And Sustainability

Net Interest Margin (%)

Cost To Income Ratio (%)

Return On Assets (%)

<

N e N N Ny N
R R R I Y

42.81%
42.20%

39.05%

38.08% 38.36%

37.49%

35.57%

DA A R R
@9 KSR R R R Y

3.36%

3.18%

2.72%

3.11%

3.10% 3.24%

2.74%

SEPCSIUEEC I LRI

KRR R R RO Y4

Return on Equity (%)

NPA (%)

Capital Adequacy (%)

O WD N X O e WO
PO S I
AN N R R R\ R v

.57%

‘\

& & e\'* RO MR AR

—o—GNPA% —e—NNPA%

28.8%
25.8%

26-1%,4.6%

D N TN N ) o

’b%’b ’b’b'?;‘\'(}»
@@@@@@@0‘“’

—@—Tier |CRAR =—@=—Total CRAR

Notes

1.Annualized figures for period as at Sept 16

28

. |
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Healthy Borrowing Profile with Right Mix of Liabilities

Diversified Funding Mix ON & Off Book Assets
With Balanced Pricing

- - 3% 2%
28% 24%
28% 32%
I I I I ;

Mar 14 Mar 15 Mar 16 Dec-16
m Bank Borrowings = Market Borrowings Mar 14 Mar 15 Mar 16 Dec-16 Mar 14 Mar 15 Mar 16 Dec-16

Retail Borrowings m Public |55ue(NCD) M Fixed ROI Semi Fixed ROl m Floating ROI M On Book AUM 1 Off Book AUM

. J

K Shriram City has been able to achieve an optimum liability mix by diversifying its \ Credit Ratings

funding sources
— Right mix of fixed / floating rate loans to match the asset profile e T Long term Shor.t term Fixeq
» Successfully mitigated interest rate risk and ALM risk ratings ratings  deposits
— Retail liability are at fixed rates with average balance maturity of ¢.19 months Care AA+ A1+ AA+
— Positive cumulative ALM mismatch across all buckets India Ratings AA A1+ AA
« Strong 30+ banking relations — across nationalized banks, private Indian banks and ICRA AA A1+ AA+
foreign banks Crisil AA- A1+ AA
\—/ R.SHRIRAM City
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Shriram Housing Finance Limited — Overview

About Shriram Housing (SHFL):

Shriram Housing is subsidiary of Shriram City and is registered as Non Deposit-accepting HFC registered with the
National Housing Bank and offering Housing Loans and Loans against property.

vShriram Housing obtained license in August 2011 and started operations in December 2011.
v'Shriram City holds 77.25% in Shriram Housing and 22.75% is held by PE investor Valiant Partners.
» Valiant Mauritius Partners FDI Ltd., made their first investment in Shriram Housing April 2012 at Rs. 35/- per share
(inclusive of premium of Rs. 25/- per share). Rs. 752. 5 million was invested in April 2012 with commitment to invest
Rs. 952.7 million for 22.75% effective stake in Shriram Housing

» Shriram City had invested in April 2012, Rs. 700 million for 77.25% effective stake. Investment by Shriram City was at
face value

> In July 2013, both Valiant & Shriram City invested Rs. 952.7 million and Rs. 954.4 Million & shareholding pattern
remained unchanged at 22.75% and 77.25%. Respectively.
v'The company offers various products targeted at purchase, acquisition and repair of housing property
v'Targets primarily underserved segments in Tier Il & lIl cities & towns
v'Predominantly catering to self-employed borrowers / informal salaried customers

v'Shriram Housing currently operates out of 85 branches spread across India & is manned with c. 812 employees

v'Shriram Housing is rated “AA+” by Care Ratings and “AA” by India Ratings

. |
W.sHRIRAMCity
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Shriram Housing Finance Limited —
Product & Customer profile

Product Profile* Product Segment Wise AUM
——————————————————————————————————————
Particulars Retail Loans Con§truction 1 833.4
Finance

Average Loan Amount Rs 14.6 lakhs Rs. 17.8 Cr

Average Tenure 162 months 56 months
Average Contracted Yield | 16.47% 16.30%
Average LTV 50% 13%

Location Profiles

Rural 21% 1%
Semi —urban 4% -

Urban 75% 89%
Metro 3

Dec-15 Mar-16 Jun-16 Sep-16 Dec-16
EHL H AP HTop up B CF
**Details as at Dec 2016 :
ﬂSHnlnAM City
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Shriram Housing Finance Limited — Key Detalls

Disbursement (INR Cr.) AUM (INR Cr.)
M Retail mCF 321 332 M Retail AUM
m CF AUM
273
183
Dec-15 Mar-16 Jun-16 Sep-16 Dec-16 Dec-15 Mar-16 Jun-16 Sep-16 Dec-16
Income from Operations & PBT (INR Cr.) Gross & Net NPA
—a—Inc. from Ops. 74.3 —a—GNPA
- 723 —+—NNPA (Actual) 3.95%

3.65%

49.2 3.09%

44.6
2.85%
1.99%
[ T T T T
Dec-15 Mar-16 Jun-16 Sep-16 Dec-16 ' ' ' ' ' '
Dec-15 Mar-16 Jun-16 Sep-16 Dec-16

W.sHRIRAM City
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Website: www.shriramcity.in
Secretarial Office: No. 144, Santhome High Road, Mylapore, Chennai -
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Disclaimer

This presentation is for information purposes only and does not constitute an offer, solicitation or advertisement with respect \
to the purchase or sale of any security of Shriram City Union Finance Limited (the “Company”) and no part of it shall form the
basis of or be relied upon in connection with any contract or commitment whatsoever. No offering of securities of the
Company will be made except by means of a statutory offering document containing detailed information about the
Company.

This presentation is not a complete description of the Company. Certain statements in the presentation contain words or
phrases that are forward looking statements. All forward-looking statements are subject to risks, uncertainties and
assumptions that could cause actual results to differ materially from those contemplated by the relevant forward looking
statement. Any opinion, estimate or projection herein constitutes a judgment as of the date of this presentation, and there
can be no assurance that future results or events will be consistent with any such opinion, estimate or projection. The
information in this presentation is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or
condensed and it may not contain all material information concerning the Company. We do not have any obligation to, and
do not intend to, update or otherwise revise any statements reflecting circumstances arising after the date of this
presentation or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

All information contained in this presentation has been prepared solely by the Company. No information contained herein has
been independently verified by anyone else. No representation or warranty (express or implied) of any nature is made nor is
any responsibility or liability of any kind accepted with respect to the truthfulness, completeness or accuracy of any
information, projection, representation or warranty (expressed or implied) or omissions in this presentation. Neither the
Company nor anyone else accepts any liability whatsoever for any loss, howsoever, arising from any use or reliance on this
presentation or its contents or otherwise arising in connection therewith. This presentation may not be used, reproduced,
copied, distributed, shared, or disseminated in any other manner. The distribution of this document in certain jurisdictions
may be restricted by law and persons into whose possession this presentation comes should inform themselves about, and
observe, any such restrictions.

\ %
# "
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