Update | Investment companies

GCP Infrastructure

| Rebased dividend

GCP Infrastructure will be 10 years old in a few weeks.
Since 2012, it has paid a stable 7.6p per year dividend
backed largely by UK public sector cashflows and
achieved modest growth in net asset value (NAV). The
yield premium that GCP delivers relative to UK
government debt securities has increased significantly
over the past decade (see page 2).

GCP’s board wants to ensure that the company’s next
decade is as successful as the last. That has meant
reassessing the fund’s objectives and risk tolerances.
The board has determined that, following an extensive
review of the sustainability of the dividend, the company
will target a dividend of 7.0p from 1 October 2020.

Public sector-backed, long-term cashflows from
loans used to fund UK infrastructure

GCP aims to provide shareholders with regular, sustained, long-term
distributions and to preserve capital over the long term by generating
exposure primarily to UK infrastructure debt and related and/or similar
assets which provide regular and predictable long-term cashflows.

GCP primarily targets investments in infrastructure projects with long
term, public sector-backed, availability-based revenues. Where
possible, investments are structured to benefit from partial inflation-
protection.

Year ended Share NAV total Earnings Adjusted! Dividend
price total return per share earnings per share
return per share

(%) (%) (pence) (pence) (pence)

30/09/16 15.6 9.6 8.98 8.44 7.6
30/09/17 1.9 8.1 6.36 5.28 7.6
30/09/18 4.8 8.8 8.64 8.54 7.6
30/09/19 8.0 6.3 6.74 8.06 7.6
30/09/20 n/a n/a n/a n/a 7.6

Source: Morningstar, Gravis Capital Management, Marten & Co. Note 1) removing the impact
of unrealised movements at fair value through profit and loss. The board and investment adviser
use other alternative performance measures.
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Infrastructure
GCP LN
GBP

119.0p
107.9p
10.3%

6.4%?!

Note 1) based on 7.6p dividend for current financial year
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Inception date 22 July 2010
Portfolio manager Philip Kent
Market cap 1,044.9m
Shares outstanding 878.1m
Daily vol. (1-yr. avg.)  1.33m shares
Net gearing 16.8%

Click here for our initiation note

NB: Marten & Co was paid to produce this note on GCP Infrastructure Investments Limited and it is for information purposes only. It is not intended to encourage the reader
to deal in the security or securities mentioned in this report. Please read the important information at the back of this note. QuotedData is a trading name of Marten & Co
Limited which is authorised and regulated by the FCA. Marten & Co is not permitted to provide investment advice to individual investors categorised as Retail Clients under

the rules of the Financial Conduct Authority.
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GCP launched 10 years ago in
a post-crisis era and austerity

Britain

GCP filled the gap left by banks
and government, lending at
attractive rates to entities
backed by cashflows from UK
public sector bodies

GCP Infrastructure

Lower for longer

GCP was launched in the summer of 2010, at a time when risk-adjusted returns were
relatively low from most asset classes and the UK government’s finances were
constrained. GCP’s initial investment focus was on subordinated debt in PFI projects.

Around the world, central bank’s response to the financial crisis a couple of years earlier
had been a reduction in official short-term interest rates and quantitative easing, which
had the effect of reducing interest rates on longer-term debt. Banks were still rebuilding
their balance sheets and this restricted their desire and ability to lend. In addition, many
investors were averse to the sorts of structures that were being used to finance
PFI/PPP projects.

The UK coalition government was focused on austerity. George Osborne’s June 2010
budget set out a target of reducing both public spending and national debt as a
percentage of GDP. He was prepared to continue the PFI/PPP model that had been
embraced by previous Labour governments, but was unwilling to countenance
financing infrastructure projects on the government’s own balance sheet.

GCP was designed to take advantage of the void that this situation created. It was able
to lend at attractive rates against relatively safe credits, which were in turn backed by
long-term commitments from UK public sector bodies. It could also lend at attractive
rates that were considerably higher than those available from UK government debt.
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Increasingly, investors have
been attracted to the risk-
adjusted returns available and
have been prepared to finance
these projects at lower rates

GCP was able to maintain the
returns on its portfolio and
cover its dividend by recycling
money into new areas

More than a decade after the
financial crisis, interest rates
and inflation have not
normalised

The dividend will be rebased to
7P

BEIS consulting on CFDs for
new onshore wind and solar
plants

1 June 2020

GCP Infrastructure

The reasonable expectation of most investors at this time was that, over the course of
the next few years, market rates of return would normalise. This did not prove to be the
case, however, as Figures 1 to 3 illustrate.

As risk-free returns fell, so did the returns available to GCP on the PFI/PPP projects
that were its initial focus. As markets grew more comfortable with the risk on these
projects, they were able to refinance at lower rates, GCP benefitted in these
circumstances, receiving prepayment penalty payments. However, GCP needed to
reinvest the money that was flowing back to it at attractive risk-adjusted rates of return.
This got harder as a wider group of investors recognised the attractions of the sector.

The investment adviser has done well to generate earnings sufficient to pay a steady
7.6p dividend since 2012 and generate a modest uplift in the NAV. As we discussed in
our initiation note, GCP’s investment policy gave the adviser the ability to adopt a whole
of market approach to identifying suitable opportunities for the portfolio. GCP has,
therefore, been able to adapt, by tapping into other areas backed by public sector
payments including renewable energy and social housing. It did so while these markets
were relatively early in their development. However, once again, as the market reprices
these risks, GCP must either identify new areas for investment or accept that market
rates of return have changed.

Expectations of higher global growth and rates rises grew towards the end of 2018, but
these were dashed by the US/China trade war, which helped trigger the Fed’s policy
pivot early in 2019. The policy response to the outbreak of COVID-19 has been lower
interest rates and more quantitative easing. Central banks have become even more
interventionist.

The net result for the UK is that inflation is at 0.8%, the Bank of England base rate is
0.1% and, for the first time, investors have been prepared to buy new gilts at negative
rates of interest; the yield on a new three-year gilt issued on 20 May 2020 was -0.003%.

At the same time, the promised reforms to infrastructure finance in the UK, which we
discussed in our initiation note, are yet to materialise and are likely to be further delayed
by the response to COVID-19. There does seem to be cross-party consensus of the
need to invest in infrastructure, however. There may also be encouraging signs in
respect of renewable energy subsidies (see below).

Against this backdrop, the board has determined that it will rebase the dividend to 7p
for the financial year ended 30 September 2021 onwards, rather than instruct the
adviser to take on additional risk in search of returns. This still leaves GCP trading on
a prospective yield of 5.9%, based on the share price at the close of business on 28
May 2020.

Government considering new subsidies for renewables

Ahead of the Chancellor's March 2020 budget, as part of its commitment to meeting
net zero emissions by 2050, the government said it was considering the reintroduction
of subsidies for new onshore wind projects. On 2 March, the Department for Business,
Energy and Industrial Strategy (BEIS) announced that it would consult on whether
2021’s auction of contracts for difference (CFDs), the fourth auction round for these
types of subsidy, should be open to onshore wind and solar projects. The hope is also
that floating offshore wind projects will also be developed, allowing the exploitation of
wind resource in deeper water than has been the case for conventional offshore wind.
Further conversions of power stations from burning coal to biomass will be excluded
from the auction.

The consultation has just closed. There is a strong message in the statement that
accompanied the launch of the scheme that local communities will still have control
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over whether planning approval is given to new onshore projects. Lead adviser, Philip
Kent feels that the difficulties of securing planning, particularly for wind turbines, may
restrict the number of projects available.

The government’'s proposal acknowledges the growth of unsubsidised solar and
onshore wind generation in the UK but seeks to encourage greater investment in that
area than would be supported by prospective long-term power prices alone. This
commitment has implications for long-term power prices, as we discuss on page 5.

Including onshore wind and solar in a single CFD auction (where subsidies go to the
generators that bid the lowest rates until all the available funding is used) would likely
crowd out other generation that the government believes should form part of the UK’s
generation mix, such as offshore wind. The government’s approach is to split the
available subsidy into two ‘pots’. Onshore wind and solar projects will compete against
energy from waste with combined heat and power (CHP) schemes, hydropower, landfill
gas and sewage gas projects. The other pot will be for offshore wind (including floating
offshore wind), dedicated biomass with CHP, geothermal, remote island wind, tidal
stream and wave technologies. However, one of the questions posed by the
consultation was whether the offshore wind projects should be in a pot of their own
(because the government sees considerable potential to achieve its renewable
generation targets from this technology).

COVID-19’s practical effects have
been manageable

GCP’s NAV was 109.83p at the end of March 2020, higher than the level at the end of
December 2019 but down from the level at the company’s last financial year end on 30
September 2019. The reasons for this are explored on page 10. The pandemic had
started to have a material impact on the UK economy by the end of March.

GCP’s loan interest income not  1he company has stated that GCP’s focus on availability-based assets has meant that
materially affected by COVID- the loan interest income accruing for the benefit of the company has not been — and is
19 not expected to be — materially impacted by the COVID-19 lockdown.

In the short term, two direct effects of the measures taken to check the spread of the
virus have been a reduction in volumes of waste wood available to fuel three of GCP’s
biomass plants dedicated to this area, which has forced the temporary closure of one
of these plants, and delays in the construction phase of certain PFl assets. A
resumption of construction work should benefit both areas.

Generally, projects have had to find new ways of working to accommodate lockdown
provisions. The supply of parts and materials has been affected in some areas.

Falling economic activity has been accompanied by a reduction in interest rates. It has
also affected demand for power, with negative implications for short-term power prices.
What we cannot tell yet is how long-lasting the reduction in demand will be.

Update 1 June 2020 Page | 04
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Power prices weigh on NAV

Power prices declining, Today, the UK’s electricity price is heavily influenced by natural gas prices, reflecting
COVID-19 adds further the importance of gas-fired plants within its generation mix. However, renewables
downward pressure account for an ever-greater proportion of generation, and concern has been building in

some quarters that the success of renewables may put further downward pressure on
electricity prices. A reduction in forecast economic activity related to COVID-19 could
also weigh on prices.
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The decline in power and gas prices has accelerated since COVID-19 lockdown
measures depressed demand (a warm winter was another factor). The average day-
ahead power price in the UK on 21 May 2020 was £27.2MWh, according to Nord Pool,
and the price of the June 2020 UK natural gas daily future was 9.27 pence per therm,
according to ICE Futures Europe.

GCP’s valuation model uses a blend of the last four quarterly forecasts for power prices
by a leading independent market consultant, Afry.

Generators will not invest In practice, generators of renewable energy point out that they will not invest in new
unless acceptable returns are plant unless it offers an acceptable rate of return. The UK government’s decision to
available countenance new subsidies may be in recognition of that. This could put a floor on the

returns earned by new renewable energy projects.
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| Asset allocation

Reflective of falling interest rates and increased interest in the area that GCP is focused
on, the pace of refinancing in the portfolio has been brisk. £300m was repaid to the
company over the two years ending March 2020, £133.5m of this since 30 September
2019 (see page 8). The company has an active pipeline of potential investments
equivalent to about £50m.

At the end of March 2020, there were 49 holdings in GCP’s portfolio, producing an
annualised yield of 8.1% and with an average life of 14 years. 39% of the portfolio was
partially inflation-protected.

GCP was using £153m of its revolving credit facility at the end of March 2020.
Figure 5: Split of the portfolio at 31 March 2020

7% . -
= Solar - 52,765 installations

= Energy efficiency - three schemes

21%
u PF| - 183 assets

1%
= Hydro-electric - two schemes

\ = Supported living - 951 units
= Biomass - 760 sites
10%
0% 24%
Wind - 11 sites

Anaerobic digestion - 17 plants
15% 1% 9 P

Source: Gravis Capital Management

Figure 6: Sector allocation at 31 March 2020 Figure 7: Seniority allocation at 31 March 2020

= Renewable energy 60%

Senior, 43%
= PFI/PPP 25%
= Supported living 15% Subordinated, 57%

Source: Gravis Capital Management, Marten & Co Source: Gravis Capital Management, Marten & Co
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Figure 8: Yield distribution at 31 March 2020

= Under 8% 30%
= 8% to 10% 30%
= Over 10% 10%

Source: Gravis Capital Management, Marten & Co

J Top 10 holdings

Figure 10: GCP’s 10 largest holdings at 31 March 2020

GCP Infrastructure

Figure 9: Remaining investment life at 31 March 2020

Over 30
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20to 30
years, 26%

Source: Gravis Capital Management, Marten & Co

Under 10 years, 2%

10 to 20 years, 59%

% of Cashflow type Project type
total
assets
Cardale PFI Investments 11.1 Unitary charge PFI
GCP Bridge Holdings 8.2 ROC/FIT/PPA Unitary charge PFI
GreenCo Alpha Holdings 6.2 ROC/PPA Offshore wind
Gravis Solar 1 5.6 ROC/FIT/PPA Commercial solar
Gravis Asset Holdings H Notes 5.6 ROC/PPA Onshore wind
GCP Programme Funding 1 Ltd Series 1 Notes 4.6 Rental income Supported living
GCP Social Housing 1 Ltd 3.8 Rental income Supported living
GCP Rooftop Solar Finance 3.7 FIT Rooftop solar
GCP Biomass 1 3.7 ROCSs/FIT Anaerobic digestion
GCP Green Energy 1 3.6 ROC/FIT Commercial solar
Source: Gravis Capital Management
Figure 11: 10 largest counterparties Figure 12: 10 largest service providers

(%) Heading Heading
Power NI Energy Limited 12% Vestas Celtic Wind Technology 10%
The Renewable Energy Company 9% Solarplicity Asset Limited 9%

Limited (Ecotricity)
Bespoke Supportive Tenancies Limited 7% ASG Maintenance Limited 9%
@rsted Salg & Service A/S 7% @rsted Salg & Service A/S 7%
Statkraft Markets GmbH 8% Burmeister & Wain Scandinavian 7%

Contractor A/S

Smartestenergy Limited 5% Urbaser Limited 5%
Gloucestershire County Council 5% Agrikomp Limited 4%
British Gas Trading Limited 4% Engie 3%
Good Energy Limited 4% Robertson Facilities Management Ltd 3%
Office of Gas and Electricity Markets 3% Barn FM Limited 2%

Source: Gravis Capital Management

Source: Gravis Capital Management

The most significant changes to GCP’s portfolio between 30 September 2019 (the data
that we used in our initiation note) and 31 March 2020 were a reduction in the number
of wind (from 37 sites to 11 sites — although the exposure to wind fell by a much smaller
amount) and anaerobic digestion (from 23 plants to 19 plants) investments.

Update | 1 June 2020
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GCP Infrastructure

GCP advanced loans totalling £98.2m during the period. £72.3m of this related to new
investments. Of the £133.5m repaid to the company, £9.6m related to scheduled
payments and the balance to six unscheduled repayments, two of these loans were
repaid in full. After the end of the period, an £8.5m loan secured against a basket of
PFI assets was repaid in full.

One of GCP’s anaerobic digestion plants has been sold since the period end. The sale
price has not been disclosed. In addition, GCP made additional finance available to
cover capital improvement works for the anaerobic digestion plants it took control of
last year (see our previous note). There was no change to the value of those assets at
the end of the period.

| Onshore wind

The bulk of the activity in the portfolio during the period related to GCP’s onshore wind
portfolio. Four onshore wind farms were refinanced, taking advantage of the market's
increased willingness to finance these assets (based on their operating history and a
general repricing of onshore wind risk). A further £26m came in from the sale of a
portfolio of small renewable investments that had been acquired as part of the Green
Investment Bank deal back in 2017 (mentioned on page 18 of our initiation note). That
transaction netted GCP a 10% annualised rate of return.

| ofgem audit

In our initiation note (page 18), we discussed an ongoing audit by Ofgem of various
GCP projects. These audits relate to the validity of the initial accreditation (under the
previous ownership) and ongoing compliance with the applicable subsidy regulations.
The directors and the investment adviser have stated that they currently believe that
the outcome of the Ofgem audits will not have a material impact on the NAV once
concluded.

| sensitivities

The investment adviser provides sensitivity analysis to a range of factors. Figures 13
and 14 look at the impact of a change in the weighted average discount rate. In practice,
at 31 March 2020, the discount rates used in the valuation of financial assets ranged
from 5.00% to 10.38%.

Figure 13: Absolute impact of change in discount rate Figure 14: Percentage impact of change in discount rate
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Source: Gravis Capital Management

GCP has some direct exposure to changes in power prices (and some indirect
exposure as a significant fall in power prices might affect the ability of some renewable

Update | 1 June 2020
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GCP Infrastructure

energy projects to service their debt). Figure 15 shows the expected impact of changes
in the electricity price on GCP’s NAV. Since the end of March 2020, forecast electricity
prices have fallen further as a result of the measures taken to control the spread of
COVID-19. This is estimated to reduce power prices by approximately 1.3%, with the
impact focused on the next five years.

Figure 15: lllustrative portfolio sensitivity to electricity prices
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Figure 16: GCP NAV total return

118
116
114
112
110
108
106
104
102
100

98
Apr/15 Apr/16 Apr/17

Source: Morningstar, Marten & Co

| Performance

| NAV progression
Figure 17: GCP NAYV total return performance relative to
sterling corporate bonds
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GCP does not have a formal benchmark, but the board chooses to compare its returns

to those of a sterling corporate bond index, and we have done so here.

Update | 1 June 2020
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GCP Infrastructure

Figure 18: Cumulative total return performance over periods ending 30 April 2020

3 months 6 months 1 year 3 years 5years

(%) (%) (%) (%) (%)

GCP share price 1.8 -8.8 -9.1 -6.2 6.0
GCP NAV 0.0 2.0 1.7 1.0 22.2
Sterling corporate bonds 6.4 -2.1 0.7 6.9 11.8

Source: Morningstar, Bloomberg, Marten & Co

J March 2020 results

GCP generated a profit of £17.2m from total income of £25.4m over the six months
ended 31 March 2020. This translated into earnings per share of 1.96p.

Dividends for the period totalled 3.8p, on track to meet GCP’s full-year payment of 7.6p,
which puts it on a yield of 6.4%.

Over the first quarter of 2020, the NAV increased from 109.58p to 109.83p.

Factors affecting performance over the six-months to the end of
March 2020

As is clear from the following tables, the reduction in power price forecasts was the
principal reason for the fall in GCP’s NAV over the six months ended 31 March 2020.
Overall, generation revenues exceeded budget.

Figure 19: Positive factors affecting HY20 performance

Factor Impact Impact
(Em) (pence)
Increased generation/revenues versus expectations 4.4 0.50
Adjustments to project-specific term assumptions across shareholder interests 4.3 0.49
Reduced discount rate 2.5 0.28
Adjusted forecast to reflect increased recovery expectations for previously revalued 15 0.17
investments
Total 12.7 1.44
Source: Gravis Capital Management
Figure 20: Negative factors affecting HY20 performance
Factor Impact Impact
(Em) (pence)
Impact of falling power prices in the last two quarters (16.1) (1.84)
Reversal of planned corporation tax cut (4.5) (0.51)
Decreased generation/revenues versus expectations (2.9) (0.33)
Adjustments to project-specific term assumptions across shareholder interests (2.2) (0.25)
Implementation of amended loan terms arising from debt restructurings (1.5) (0.17)
Contribution to litigation costs (0.8) (0.08)
Net valuation movements attributable to the timing of debt service payments (3.5) (0.40)
Unwinding of premia associated with the historic reduction of interest rates on the (1.5) (0.17)
loans which were prepaid in the year
Total (33.0) (3.75)

Source: Gravis Capital Management

Update | 1 June 2020

Page | 10



QuotedData

Up-to-date information on GCP
and its peers is available on the
QuotedData website

GCP Infrastructure

I Peer group

GCP sits in the infrastructure sector alongside four funds (31 Infrastructure, BBGI, HICL
and International Public Partnerships) which invest primarily in project equity and one
fund (Sequoia Economic Infrastructure) which, like GCP, invests primarily in project
debt. We have excluded Infrastructure India (which has a very different risk/reward
profile to the rest of the peer group) for the purposes of this note. A couple of the equity-
focused funds have generated higher long-term returns than GCP, but — as is
evidenced in the higher standard deviation of their returns — at the cost of higher risk.

Figure 21: Peer group cumulative NAV total return performance over periods ending 30 April 2020

3 months 6 Months 1 year 3 years 5years

(%) (%) (%) (%) (%)

GCP 0.0 2.0 1.7 1.0 22.2
3i Infrastructure (6.1) 0.0 6.2 6.2 51.4
BBGI 0.0 0.0 3.2 8.6 28.0
HICL 0.0 0.0 2.9 2.9 20.8
International Public Partnerships 0.0 0.0 2.6 7.5 22.3
Sequoia Economic Infrastructure 0.1 -6.8 -3.8 1.7 14.6

Source: Morningstar, Marten & Co

GCP’s premium is in-line with similar investment companies in its peer group. Its
dividend yield is the highest in the sector on an historic basis. HICL Infrastructure has
already indicated that it is looking just to maintain its dividend for the current financial
year, as a consequence of COVID-19. GCP’s ongoing charges ratio is not out of line
with the other funds.

Figure 22: Peer group comparative data as at 28 May 2020 (except standard deviation, as at 30 April 2020)

GCP

3i Infrastructure

BBGI

HICL

International Public Partnerships
Sequoia Economic Infrastructure

Source: Morningstar, Marten & Co

Premium / Dividend Ongoing Market cap Standard
(discount) yield charge (GBPm) deviation
(%) (%) (%) over 5years
10.3 6.4 1.10 1,045 3.9
10.0 3.5 1.37 2,496 11.4
22.6 4.4 0.88 1,031 7.7
14.4 4.7 1.09 3,246 5.9
10.7 4.5 1.09 2,622 6.5
4.7 6.2 1.04 1,678 4.8

| Premium rating

Over the year ended 30 April 2020, GCP’s share price has moved within a range of a
28.8% discount to a 22.3% premium and has averaged a premium of 14.0%. At 28 May
2020, the premium was 10.3%.

In common with many other investment companies and stocks within the wider UK
market, GCP’s share price fell sharply on 19 March 2020. In retrospect, this was a
fantastic buying opportunity. The shares swiftly returned to trading at a premium, albeit
not at as high a level as in previous years. As discussed above, GCP’s premium is in-
line with those of other infrastructure investment companies.

Update | 1 June 2020
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Quarterly distributions
supported by UK public sector-
backed cashflows

PFI/PPP-type assets,
renewable energy projects and
specialist supported housing

More information is available
on the investment adviser’s
website www.graviscapital.com
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Premium/(Discount) ——— 3-month moving average

Fund profile

GCP Infrastructure Investments Limited (GCP) is a Jersey-incorporated, closed-ended
investment company whose shares are traded on the main market of the London Stock
Exchange. GCP aims to generate a regular, sustainable, long-term income while
preserving investors’ capital. Since its launch in 2010, it has provided its investors with
a high and stable stream of quarterly distributions (totalling 7.6p per year, for the last
seven years). The fund’s income is derived from loaning money at fixed rates to entities
which derive their revenue, or a substantial portion of it, from UK public-sector backed
cashflows. Wherever it can, it tries to secure an element of inflation-protection.

In practice, GCP has exposure to renewable energy projects (where revenue is part
subsidy and part linked to sales of power), PFI/PPP-type assets (whose revenue is
predominantly based on the availability of the asset) and specialist supported housing
(where local authorities are renting specially-adapted, residential accommodation for
tenants with special needs).

The investment adviser

Gravis Capital Management Limited (Gravis) is the fund’s AIFM and investment
adviser. It is also investment manager of GCP Student and GCP Asset Backed, and
advises VT Gravis Clean Energy Income Fund, VT Gravis UK Listed Property Fund
and VT Gravis UK Infrastructure Income Fund. Assets under management are about
£3bn.

Philip (Phil) Kent is the portfolio manager, and he is supported by an extensive team
which includes Rollo Wright (Gravis Capital’'s CEO, who was co-lead portfolio manager
until May 2018).
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Phil joined Gravis from Foresight Group, where he had responsibility for waste and
renewable projects. He has also worked for Gazprom Marketing and Trading (latterly
in its Clean Energy team) and PA Consulting’s Energy practice.

At the end of March 2020, directors of the investment adviser held 9.4m shares in GCP,
demonstrating a strong alignment with other shareholders.

| Previous publications

Readers may be interested to read our initiation note — Stable income, uncertain times
— which was published on 30 January 2020. This can be accessed by clicking on the
link above or by visiting our website.
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Marten & Co (which is authorised and regulated
by the Financial Conduct Authority) was paid to
produce this note on GCP Infrastructure
Investments Limited.

This note is for information purposes only and
is not intended to encourage the reader to deal
in the security or securities mentioned within it.

Marten & Co is not authorised to give advice to

regard to the specific investment objectives
financial situation and needs of any specific
person who may receive it.

The analysts who prepared this note are not
constrained from dealing ahead of it but, in
practice, and in accordance with our internal
code of good conduct, will refrain from doing so
for the period from which they first obtained the
information necessary to prepare the note until

Nevertheless, they may have an interest in any
of the securities mentioned within this note.

This note has been compiled from publicly
available information. This note is not directed
at any person in any jurisdiction where (by
reason of that person’s nationality, residence or
otherwise) the publication or availability of this
note is prohibited.

retail clients. The research does not have one month after the note’'s publication.

Whilst Marten & Co uses reasonable efforts to obtain information from sources which we believe to be reliable and to ensure
that the information in this note is up to date and accurate, we make no representation or warranty that the information contained in this note is
accurate, reliable or complete. The information contained in this note is provided by Marten & Co for personal use and information purposes generally.
You are solely liable for any use you may make of this information. The information is inherently subject to change without notice and may become
outdated. You, therefore, should verify any information obtained from this note before you use it.

Nothing contained in this note constitutes or should be construed to constitute investment, legal, tax or other advice.

No representation, warranty or guarantee of any kind, express or implied is given by Marten & Co in respect of any
information contained on this note.

To the fullest extent allowed by law, Marten & Co shall not be liable for any direct or indirect losses, damages, costs or
expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information contained on this note. In
no circumstance shall Marten & Co and its employees have any liability for consequential or special damages.

These terms and conditions and all matters connected with them, are governed by the laws of England and Wales
and shall be subject to the exclusive jurisdiction of the English courts. If you access this note from outside the UK, you are responsible for ensuring
compliance with any local laws relating to access.

No information contained in this note shall form the basis of, or be relied upon in connection with, any offer or commitment whatsoever in
any jurisdiction.

Please remember that past performance is not necessarily a guide to the future and
that the value of shares and the income from them can go down as well as up. Exchange rates may also cause the value of
underlying overseas investments to go down as well as up. Marten & Co may write on companies that use gearing in a number
of forms that can increase volatility and, in some cases, to a complete loss of an investment.
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