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Elenia Group Overview EXELENIH

Elenia Verkko Oyj is a regulated regional monopoly operating in a supportive regulatory environment with Geographic Footprint

strong focus on security of supply

Elenia Verkko Oyj is the second largest DSO in Finland and it serves over 430,000 customers in in its
network area
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The Group also includes Elenia Oy (customer service, construction and project management, and
embryonic fiber business) while network accounts for most of the group revenues
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Elenia is backed by committed and supportive long-term infrastructure investors: Macquarie Infrastructure
and Real Assets (appr. 45%), Allianz! (appr. 45%) and VER (appr. 10%)

DSOs Market Share by number of customers? Revenue Breakdown (2020) and EBITDA Development

r Reven .3 million r EBITDA 2018-202
= Caruna Group Re t:vue€3063 ol Group 018-2020
137,9 195,5
= Elenia ‘ 200 170,4
150
= Helen Sahkoverkko 100
= Tampereen 50
Sahkoverkko oo mh 0
3% 3% = Distribution = Services 2018 2019 2020
Source: Energy Authority
1. Allianz refers to Allianz subsidiaries and investment vehicles managed or advised by Allianz Capital Partners

2. Only reflects the Network operations; Caruna is the joint market share for both Caruna Oy and Caruna Espoo Oy
BUSINESS OVERVIEW



Updated Elenia’s Group Structure Eﬂ ELENIRA

VER MIRA Allianz # The key reasons for the reorganisation of the group structure
| | | in 2020 was to

= make the structure of Elenia Group more transparent and
simplified,

_ # bring the operating assets and cash flows of the networks
Sl Creyp O business to the same entity, and

Ring-fence :- ——— : # reduce costs and simplify debt servicing

I I
: : # Following the reorganisation :
! ! i Elenia Verkko Oyj is now the main operating company of
: : the Group and the network license holder
! ! # Elenia Verkko Oyj is the Issuer under the EMTN
: : programme

Senior debt } VelrzlligiaOyj 1
1 1

# Reorganisation was successfully completed late in 2020,
Controlling Shareholders current year is the first one with the current structure

- Finnish entities
I Luxembourg entities

Notes: Allianz refers to Allianz subsidiaries and investment vehicles managed for advised by Allianz Capital Partners BUSINESS OVERVIEW



Solid Financial Performance During H1 /2021 BZ ELENIA

H1 2020 H1 2021 Y-0-Y Change FY2020 H Strong volume development during H1 / 2021 as
a result of

Volume (GWh 3158.9 3455.1 9.4% 6031.6 .
(GWh) ° # Cold winter
Networks Revenue? 156.3 165.9 6.1% 301.5 # Reversal of covid19 impact on volumes
Consolidated Revenue? 158.7 169.2 6.6% 306.3 H Healthy topline and EBITDA growth
Networks EBITDA 105.8 112.4 6.2% 1971 H Strong year so far given that we have n_ot had
any major storms and covid19 has not impacted
our operations
Consolidated EBITDA* 104.3 112.7 8.0% 1955
H Capex rollout continued in accordance with
Consolidated EBITDA margin 65.7% 66.6% 63.8% capex plan
Networks Capex 90.9 86.9 -4.4% 165.0
Net Debt 1659.2 1765.8 6.4% 1731.5

1Figures are prepared according to IFRS
2Including intra-group items

3 Excluding intra-group items

4 Excluding non-recurring and exceptional items

BUSINESS OVERVIEW
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Changes in the Regulation Eg ELENIA

= Electricity Market Act (EMA) amendment became effective in August with following main changes:
# The deadline to comply with the quality requirements set by the EMA was prolonged from 2028 to 2036
# The distribution tariff increase cap was lowered to an aggregate level of 8% (after taxes) over any rolling 12-month period
7 The offsetting period of regulatory deficit from the 4™ regulatory period prolonged from four to eight years for DSOs fulfilling certain criteria

# The network development plan will be reviewed more extensively by the Energy Authority (EA) to make sure that DSOs invest efficiently and
consider also other alternatives to investments

# The level of mandatory compensations payable on outages that last more than 12 hours was increased in cases where the outage lasts more than
48 hours

= Following the amendment to the EMA, the EA has published explanatory notes on the proposed changes and a draft decision for amending the
regulation methods of the current regulatory period

# Removal of the security of supply incentive

# Removal of the option to calculate the risk-free rate based on the 10-year historical average, with the calculation being based only on the previous
years average level, resulting in the reasonable rate of return for 2022 to be 3.97%

= Update of the unit prices used for determining the asset base, resulting in the regulatory asset value for DSOs to decrease on average by 15% (up
to approximately 22% for some of the DSOs based on the explanatory notes)

# The final regulatory methods should be published during December
# Amendments will come into force already during the current regulatory period in the beginning of 2022

# The methods will be applied for 2022-2023

REGULATORY UPDATE



Impact of the Regulatory Changes Eﬂ ELENIA

# S&P Global Ratings placed BBB+ rating of the bonds and notes issued by Elenia Verkko Oyj on CreditWatch negative in October

7 Key ratio threshold levels for Finnish DSOs have changed in S&P’s analyses due to the regulatory changes (Elenia’s FFO / Net Debt 10% or above
for BBB+ rating, up from 8% previously)

# Potential rating action by end of January 2022
# While Elenia’s regulatory asset base is expected to decline significantly following the unit price update, the impact on key ratios is expected to be limited
# Elenia targets long-term tariff stability with tariffs being driven by long-term investment plans rather than annual changes in the allowed return
# The long offsetting periods as well as accrued deficits from the previous regulatory period smoothen out the impact of short-term regulatory changes
# The shareholders are committed to maintain the Net Debt to EBITDA level below 9x*
 Despite the short-term negative changes, Elenia is confident that the regulation will be supportive in the future
 The quality requirements and requirements of modern society still require considerable additional investments
¥ Continuing electrification of heating and transportation requires secure electricity networks
# Smart grid is a key platform that enables transition to green energy and achievement of ambitious net zero targets

# The unit prices are expected to be updated again for the next regulatory period between 2024-2031 and they are expected to be impacted by recent
upward pressure on costs driven by increasing raw material prices, which offsets the impact

1IFRS 15 adjusted

REGULATORY UPDATE



Capex Programme to Replace Overhead Lines with Undergrounding Eﬂ ELENIA

# The capex programme fulfils the Electricity Market Act’s quality
requirements during the transition period

i In zoned areas, power needs to be restored within 6
hours, and in other areas, within 36 hours

1 The quality requirements are to be fulfilled for 75 % of
customers by the end of 2028 and 100% of
customers by the end of 2036

= Elenia is targeting 75% underground cabling rate, which will be
sufficient for the purposes of EMA

1 As of 30 June, 56.7 % of the network is underground
reducing outages and improving security of supply to
customers

H 75.1% of Elenia’s customers are within the scope of
the requirements

= Elenia will cut more than €40 million from next year’s network
investments due to changes in the regulatory methods

H No decision has yet been made with regards to long-
term capex levels, but the network development plan
will be updated during H1/2022

H While the capex cut improves Elenia’s cash flows, the
impact on FFO / Net Debt will be limited

Elenia’s customers within the scope of quality requirements and underground
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REGULATORY UPDATE
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Sustainability is at the Core of Social License to Operate

Vision of being the most responsible reformer of energy services and markets
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Elenia’s Alignment with the SDGs

1

Weatherproof electricity network to customers and connecting renewable energy to our network

Responsible procurement of materials and investments

Enabling completion of energy transition by developing smart grid

Occupational safety, health and wellbeing of our employees and partners

Ensuring energy supply in all situations

Focus attention on local stakeholder cooperation and require our partners to commit to corporate responsibility

Al

@nsure access to affordable,
reliable, sustainable and
modern energy for all

-

~

(I\/Iake cities inclusive, safe,
resilient and sustainable

-

DECENT WORK AND
ECONOMIC GROWTH

o

1 CLIMATE
ACTION

-~

Promote inclusive and
sustainable economic growth,
employment and decent work
for all
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Take urgent action
to combat climate change
and its impacts

-
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INDUSTRY, INNOVATION
ANDINFRASTRUCTURE

PARTNERSHIPS
FOR THE GOALS

&

@uild resilient infrastructure,

promote sustainable
industrialization and foster
innovation

-

\

-

@evitalize the global
partnership for sustainable
development

-
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Sustainability Reporting and Results Eﬂ ELENIRA

GRESB Infrastructure Assessment 2021

# Captures information regarding ESG performance and sustainability best practices for real estate and infrastructure funds, companies and
assets worldwide

# Elenia reached 95 points out of 100 and scored full five stars for the fourth consecutive year

= Important benchmark and research tool for continuous development

Elenia Group

GRESB Benchmark Report

Elenia Group

= Elenia Verkko Oyj
()
o
o E g) 89 Electrici -
& R Distribution & ’.
o< g 2021 ﬁifmil'f,l.c. L
wn ) ) - : , and " '
< Nature of ownership: Private (non-listed) operation ‘ A
ity Distribution Network oS G R E S B

* & & & % 2021
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Safety Throughout the Value Chain

Promoting safety in operations through Safety Manifesto and Safely Back Home project

i  Elenia is committed to promoting
safety culture together with its Jtjemmingy Caverion  Woespro NP

contracting partners .
elkRon  ELFEL  elvera EMPOWER

enerke EQX’SE”E verdipakei oy MITEIIOCY

insplan % KONEURAKOINTI é"ﬁo 5 K""
. JARVINEN KY od
e

# Employees must leave the sites

healthy after working day Arowes
maviko  esieor Qb s (Y st
# Elenia analyses potentially 4. nerel omexom  gos S A FE LY
dangerous situations at work sites i HLSINERS 4, PIRKANMAAN st o relacom
in order to learn from them ' " BACK HOME
Ciriaey  wfALLa X sm&{m ov
SAFETY MANIFESTO
. Slrmoranonwr @W’ SAHKOVERKKOPALVELU
i All accidents are reported to the
Board VW VERA @B remers  TLTwm, VEDO
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Initiatives Related to Climate Change EZ ELENIRA

)

#  Elenia participates in building future energy system and makes it possible to connect renewable production to the network

# Renewable energy generated to Elenia’s distribution network represented 32 % (1.9 GWh) of the total electricity distributed in
2020

s

#  Elenia’s total carbon footprint 189 364 tCO2e in 2020

Elenia’s Emissions in 2020 (tCO2e) Main Sources of Emissions per Scope

140 000 #  Scope 1:
120 000 120 345 »
% SF6 leaks and fuel 351 tCO2e (0%)
100 000
& 80000 #  Scope 2:
Q
60000 # Network losses 67 656 tCO2e (36%)
40 000
it :
20 000 i Scope 3
0 2 H N k ials 71 494 2 %
Scope 1 Scope 2 Scope 3 #  Network materials 94 tCO2e (38%)
Own direct emissions Indirect emissions Supply chain . i )
from purchased %  Main grid fees 15 722 tCO2e (8%)
energy

SUSTAINABILITY



Elenia is Committed to the Science Based Targets Eﬂ ELENIRA

#  Commitment to reduce absolute GHG Scope 1 and 2 emissions 42% by 2030 from 2020 base year
¥  Elenia has identified potential scope 1 and 2 emission reduction activities enabling potentially decrease level of 75%

= Commitment to reduce absolute GHG Scope 3 emissions 42% by 2030 from 2020 base year
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SBTi1.5C (Scope 1+2) === Elenia's roadmap 2035 (Scope 1+2) SBTi1.5C (Scope 3) == == SBTiNet Zero (Scope 3)
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EU Taxonomy and Elenia

Background

it

# The EU Taxonomy establishes classification to provide businesses and
financiers with a common language to identify to what degree economic
activities can be considered environmentally sustainable

# Covers a limited number of economic activities which are
considered to make the most relevant contribution to the
environmental objectives

Status of Elenia

T

#  Though the EU Taxonomy does not apply to Elenia yet, the assessment
on EU Taxonomy is being prepared at the moment

[
=

Final results of the assessment on Elenia are expected to be published
in the course of H1 2022
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Current preliminary findings:

= All turnover, CapEx and OpEXx directly associated with
distribution business should be deemed eligible under EU
Taxonomy and to meet the significant contribution to climate
change criteria

# Do no significant harm criteria should be met in regards of all
environmental objectives

#  Minimum safeguards criteria are expected to be met

F ELENIA

European Commission - Press release

money

and EU T: C takes further steps to

Brussels, 21 April 2021

The European Commission has today adopted an ambitious and comprehensive package of measures
to help improve the flow of money towards sustainable activities across the European Union. By
enabling investors to re-orlent investments towards more sustainable technologies and businesses,
today's measures will be instrumental in making Eurcpe clim ate neutral by 2050. They will make the
EU a global leader in setting standards for sustainable finance

The package is comprised of:

« The EU Taxonomy Climate Delegated Act aims to support sustainable investment by
making it clearer which economic activities mast contribute to meeting the EU's environmental
objectives. The College of Commissioners today reached a pulitical agreement on the text. Th
Delegated Act will be formally adopted at the end of May once transiations are available in all
EU languages. A Communication, also adopted by the College today, sels out the
Commissicn’s approach in more detail.

A propesal for a Corporate Sustainability Reporting Directive (CSAD). This proposal aims
to improve the flow of sustainability inform ation in the corporate world. It will make

reporting by companies more consistent, sa that financial firms, investors and
the broader public can use and reliable -

« Finally, six amending Delegated Acts cn fiduciary duties, investment and insurance advice
will ensure that financial firms, e.q. advisers, asset managers or insurers, include sustainability
in their procedures and their investment advice to clients

The European Green Deal is Europe's growth strategy that aims to improve the well-being and health
of citizens, make Europe climate-neutral by 2050 and protect, conserve and enhance the EU's natural
capital and biodiversity.

As part of that effort, companies need a com prehensive sustainability framewark to change their
business medels accordingly. To ensure the transition in finance and prevent greenwashing, all
elements of today's package will enhance the reliability and comparability of sustainability
informaticn. It will put the European financial sector at the heart of a sustainable and inclusive
economic recovery from the COVID-19 pandemic and the longer-term sustainable economic
development of Eurcpe.

EU Taxonomy Climate Delegated Act

The EU Taxonomy is a robust, science-based transparency tool for companies and investors. It
creates a common language that investors can use when investing in projects and economic
activities that have a substantial positive impact on the dimate and the environment. It will also
introduce disclosure obligations on companies and financial m arket participants.

Today's Delegated Act, pelitically agreed today by the College of Commissioners, introduces the first
set of technical screening criteria to define which activities contribute substantially to two of the
environmental cbjectives under the Taxonemy Regulation: clim ate change adaptation[1] and climate
change mitigation[2], These criteria are based on scientific advice from the

It follows extensive feedback from stakenclders, as well as discussions
with the European Parliament and Ceuneil. This Delegatad Act would cover the economic activities of
roughly 40% of listed companies, in SECtors which are responsibie for almast BO% of direct
greenhouse gas emissions in Eurepe. It includes sectors such as energy, forestry, manufacturing,
transport and buildings.

The EU Taxonomy Delegated Act is a living document, and will continue to evelve aver time, in light
of developments and technological pregress. The eriteria will be subject ta regular review. This will
ensure that new sectors and activities, including transitional and ether enabling activities, can be
added to the scope over time.

SUSTAINABILITY
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Summary of Elenia’s Financing ESZ ELENIRA

Financial Position Sources of Financing

= Elenia Verkko Oyj has €3 billion multicurrency bond programme
listed at London Stock Exchange

#  €1,171 million of bonds under the programme
# €518.5 million of US PPs

Bank Debt
8%

= Elenia has committed undrawn credit facilities totaling €470 million
with a syndicate of nine domestic and international banks:

€350 million Capex Facility
€60 million Working Capital Facility
€60 million Liquidity Facility

# Elenia has also agreed a second facility in the amount of €100
million with the European Investment Bank

FINANCING UPDATE



Financing Based on Long Maturities - No Upcoming Refinancing NeedsEﬂ ELENIA

#  The weighted average interest rate on Elenia’s outstanding debt is approximately 2.0%

#  Elenia’s weighted average maturity has increased from 7.3 years on 31 December 2013 to 9.0 years on 30 September 2021

¥  The hedging ratio is 90.5% and Elenia is in compliance with the Hedging Policy

Maturity Profile
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= EMTN Bonds
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Robust Capital Structure with Headroom to Financial Covenants Eﬂ ELENIA

Trigger Event 1 Event of Default ! H1 2020 H2 2020 H1 2021 H1 2022 E 2

Interest Coverage Ratio 1.46x 0.96x 4.24x 4.68x 5.09x 5.09x
Headroom 342% 388% 430% 430%
Leverage Ratio 10.18x 11.33x 8.37x 8.84x 8.65x 9.04x
Headroom 26% 22% 24% 20%

Elenia will retain adequate headroom to both ICR and leverage ratio covenants on a historical and forward-looking basis

Interest Coverage Ratio Leverage Ratio

500x  4.60x 4.59x 4.68x 1200
4.19x 431X o5y 11.38x

4 00y 1000y == e e - - - - - - - - - - - - - - - - - 101 8%
§.00x
3.00%
5.00x
2.00x%
B.87x B.84x
1.46% 4.00¢ TR 7.63x |7 97x
1.00% 0 96x 2 00
2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020
weem nterest Cover Ratio Event of Default = = =Trgger Event e |_everage Ratio Event of Default = = =Trigger Event

1 Ratio adjustment period ending 31 December 2027

2 Values are based on Elenia’s latest compliance certificate EINANCING UPDATE




Disclaimer BXELENIH

This presentation and any related presentations are confidential and have been prepared by Elenia Verkko Oyj (the “Company”) solely for use in its presentation to existing investors
in securities issued by the Company. By reviewing this presentation or otherwise viewing this presentation, you are agreeing to be bound by the conditions set forth herein. Any failure
to comply with these conditions may constitute a violation of applicable securities laws.

This presentation is being furnished to you solely for your information on a confidential basis and may not be taken away, reproduced, redistributed or passed on, in whole or in part,
to any other person. By accepting the information contained herein, the recipient agrees to keep confidential at all times information contained in it or made available in connection
with it. This presentation and any related presentations are for the exclusive use of the recipient and shall not be copied, reproduced or distributed (in whole or in part) or disclosed by
recipients to any other person nor should any person act on it.

This presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to buy or acquire, securities in any
jurisdiction or an inducement to enter into any contract or commitment or investment activity whatsoever in relation to any securities. No part of this presentation, nor the fact of its
distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever.

The information contained in this presentation includes information obtained from Company records, publicly available sources and third party consultant reports and has not been
independently verified by or on behalf of the Company or any of its affiliates. Neither the Company nor its affiliates guarantee or make any representation or warranty, express or
implied, with respect to, and no reliance should be placed on, the fairness, accuracy, completeness, or correctness of the information and opinions contained in this presentation. Any
data relating to past performance, modelling, scenario analysis or back-testing contained herein is no indication as to future performance. No representation is made as to the
reasonableness of the assumptions made within or the accuracy or completeness of any modelling, scenario analysis or back-testing. All opinions and estimates are given as of the
date hereof and are subject to change. The information in this presentation is not intended to predict actual results and no assurances are given with respect thereto. It is not the
intention to provide, and you may not rely on this presentation as providing, a complete or comprehensive analysis of the Company’s financial or trading position or prospects.

The information in this presentation is provided as at the date of this presentation and is subject to change without notice or liability to any person. The information contained herein
has not been audited and no representation or warranty express or implied is made and no reliance should be placed on the fairness, accuracy, completeness or correctness,
sufficiency or usefulness of the information or opinions contained herein.

Certain statements in this presentation are forward-looking. Forward-looking statements can be identified, in some instances, by the use of words such as “anticipate”, “believe”,
“estimate”, “expect”, “forecast”, “intend”, “likely”, “predict” and similar language or the negative thereof. By their nature, forward-looking statements involve a number of risks,
uncertainties and assumptions which could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. Statements
contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or activities will 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 of the date of this presentation. Any forward-looking statements contained in this presentation represent the views of the
Company only as of the date hereof and are presented for the purpose of assisting in understanding the Company’s financial position, objectives and priorities and anticipated
financial performance as at and for the periods ended on the dates presented, and may not be appropriate for other purposes. Neither the Company nor any other person undertakes
to update any forward-looking statements, whether written or oral, that may be made from time to time by or on its behalf, except as required under applicable securities legislation.



Disclaimer B{ELENIR

This material must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant Persons (as defined below), and (i) in any other Member State of the
European Economic Area other than the United Kingdom, by persons who are not qualified investors as defined in the Directive 2003/71/EC and any amendment thereto, including
Directive 2010/73/EU (the “2010 PD Amending Directive”), to the extent implemented in the Relevant Member State (the “Prospectus Directive”) (“Qualified Investors”). Nothing in
this material constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives, financial
situation or particular needs of any specific recipient. Any investment or investment activity to which this material relates is available only to (i) in the United Kingdom, Relevant
Persons, and (ii) in any member state of the European Economic Area other than the United Kingdom, Qualified Investors, and will be engaged in only with such persons. This
material and its contents is confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed by recipients to any other person.

In relation to each Member State of the European Economic Area that has implemented the “Prospectus Directive, this presentation and any related oral presentation may only be
distributed to and accessed by (a) legal entities which are Qualified Investors, (b) fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010
PD Amending Directive, 150, natural or legal persons (other than Qualified Investors), or in (c) any other circumstances falling within Article 3(2) of the Prospectus Directive, provided
that no such offer of securities shall require the publication by the Company or any other person of a prospectus pursuant to Article 3 of the Prospectus Directive.

This presentation is issued and distributed in the United Kingdom only to, and directed at, (a) investment professionals falling within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (b) high net worth entities and other persons to whom it may otherwise lawfully be communicated, falling within
Article 49(2)(a) to (d) of the Order and in all cases are capable of being categorised as a Professional Client or Eligible Counterparty for the purposes of the Financial Conduct
Authority conduct of business rules (all such persons together being referred to as “Relevant Persons”). By attending this presentation, recipients are deemed to confirm that they are
such Relevant Persons. This presentation must not be acted on or relied on by persons who are not relevant persons.

The securities issued by the Issuer have not been and will not be registered under the United States Securities Act of 1933, as amended (the Securities Act) or the securities laws or
"blue sky" laws of any state or other jurisdiction of the United States and therefore may not be offered or sold within the United States or to, or for the account or benefit of, U.S.
persons (as defined in Regulation S under the Securities Act) except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities
Act and any applicable State or federal securities laws. This material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such
distribution or use would be contrary to local law or regulation. In particular, this material and the information contained herein, are not for publication or distribution, directly or
indirectly, to persons in the United States (within the meaning of Regulation S under the Securities Act) or to entities in Canada, Australia or Japan or any other jurisdiction which
prohibits the same except in compliance with applicable securities laws. By reviewing this material, you acknowledge and agree to be bound by the foregoing.

This presentation and any related presentations have not been approved by the UK Financial Conduct Authority or any other regulatory agency.

Unauthorised disclosure of this presentation or any related presentations or any information contained in or relating to it could damage the interests of the Company or any of its
affiliates and have serious consequences. The distribution of this presentation in other jurisdictions may be restricted by law and persons into whose possession this presentation
comes should inform themselves about, and observe, any such restriction. Any failure to comply with these restrictions may constitute a violation of the laws of other jurisdictions.



