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About the analyst

Mark Thomas is an analyst in the Financial Stocks and Investment Funds team at
Hardman & Co.

He has nearly 30 years’ experience in Financial Services. He leveraged his 10 years’ direct
industry experience within NatWest Group to give investors a better understanding of the
business models of the companies he followed. His general business analysis is supplemented
with specific experience in balance sheet management, derivatives, tax, pension and
accounting issues (invited member of FIAG), combined with considerable board-level liaison
across all sizes of companies. He spent more than 10 years as a highly-rated sell-side analyst,
primarily with the financial specialists Fox Pitt Kelton and Keefe Bruyette and Woods. His
coverage extended beyond banks to a range of financial companies, after which he spent six
years with the sponsored research house Edison.

Mark joined Hardman & Co in March 2016. He holds a BA (Hons) in Economics and Law
from the University of Durham, and a BA (Hons) in History from the Open University.

Disclaimer: Attention of readers is drawn to important disclaimers printed at the end of this document
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HARDMAN & CO DISTRIBUTION NETWORK

r

T

]
Our global distribution... ...reaches investors that ...using our gold standard
institutional brokers can't... independent research written

by industry leading analysts to
reach investors and illuminate
value for our clients.

OUR DISTRIBUTION IS FOR EACH CLIENT AND
CONDUCTED THROUGH A MULTI-CHANNEL PIPELINE

o

Strategically targeted email marketing campaign

(6]

\/ (2]
Growing network of O O O RNS REACH

smaller distribution O 0 = Distributes research to 65
platforms such as major industry platforms to
ResearchTree () O reach over 500,000
Alphametry, City O O O institutional investors, 300

Falcon, Factset, Red million retail investors, and

ooo

Deer, Research Pool, 100,000 media outlets
S&P Capital 1Q, globally. Platforms include the
Street Context, London Stock Exchange,
Visible Alpha, Vox Yahoo Finance, Bloomberg
Markets and and Thomson Reuters

Directors Talk.

(3]

Analyst interviews
(Directors Talk)
(5]
SOCIAL MEDIA

Industry leading Twitter
following (16.5k followers),
LinkedIn, YouTube and
Vimeo channels

Dedicated company page on our website
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212 225800 17

Number of publications YTD Number of reads Number of distribution partners

18 400

Number of analysts Combined total years of
experience
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VOLTA FINANCE SUMMARY YTD

05/09/2018 Volta Finance (VTA): Initiation - Delivering the structured finance opportunity

COMPANY IMPACT

Total reports 1
Total sends 2,533
Total readers 278
Number of countries 35
Number of institutions 201
Number of Monthly features 1

2-5%
Percentage of research Percentage of Hardman &
emails Co research emails read
are read each week each week
according to industry
insiders
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VOLTA FINANCE (VTA): INITIATION - DELIVERING THE STRUCTURED FINANCE OPPORTUNITY

> @ &

..........Q..O.....)

o (2] 9

Email campaign pipeline Remail Total impact
Emailsend 1 10/09/2018 Downloads 90
Date: 05 September 2018 Downloads 30 Reads 278
Downloads 60 Reads 71 Sends 2,533
Reads 207 Sends 1,164

Sends 1,371 Countries 18

Countries 33 Institutions 59

Institutions 159

Fagl *l Wy,

49.7%

13.8% Undisclosed.
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DISTRIUTION PARTNERS
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Research: Volta e o,
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Investing can
be thrilling

"'

page > Equlies > Euronet Amsierdam > Volia Finance VA

— VOLTA FINANCE (VTA)

73 | Reaktime CHI-X EUROPE LIMITED. - 1023 112205 | 10/17  VOLTA FINANCE  Publication of Septen
- i & 10117 VOLTA FINANCE L Estimated Net Asse
8%

EUR - 0 10/12  VOLTA FINANCE L : Holdings in Compa
o 6.7800 1.45%

Summary  Quotes Chansmcalendav Company ~ Financials

News Summary | Most relevant | Allnews | Official Publications | Sector news | Tweets

DGAP-News-Int L4
@DGAP_News_Int
Hardman & Co Research: Volta Finance Ltd (VTA): Delivering
the structured finance opportunity Discla... tinyurl.com/yctravbl
13:31 - 5 sept. 2018
QR Voir les autres Tweets de DGAP-News-Int o ql

Latest Tweets
09/12 W Volta Finance : Publication of August 2018 Early Estimated NAV

09105 ¥ ? Hardman & Co Research: Voita Finance Ltd (VTA): Delivering the structur.
09/05 ¥ Hardman & Co Research: Volta Finance Ltd (VTA): Delivering the structured.
08121 ¥ Volta Finance : Publication of July 2018 monthly report

08108 W Volta Finance : Publication of July 2018 Early Estimated NAV

06112 W Volta Finance : Publication of May 2018 Early Estimated NAV.

0518 W Volta Finance Limited - Estimated Net Asset Value as at 30 April 2018

[ CENTRAL
CHARTS

ANALYSIS PRICES & QUOTES SCANNING TOOLS NEWS COMMUN
Humber of analyses Humber of traders Since last analysis
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Hardman & Co Research: Volta Finance Ltd (VT
finance opportunity Disclaimer

): Delivering the structured

Mardman & Co Research
. s (VTAY: Delivering
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Hordman

GONES  FUNDS  TREMARKET  MaReET woveRs [ —
S&P500 NASDAQ 100 DULA NIKKE1 225
V320 (s VAU (n v 35040 v 52490

271768 (-1.39%) 7,02624 [-161%) 24,8430 (-1.39%) 21,925.10 (-2.34%)

Hardman & Co Research: Volta Finance Ltd
(VTA): Delivering the structured finance
opportunity Disclaimer

PRESS RELEASE EQS & svane

F - nvestecate

B2 BETTER INFOMED.

FE Trustnet Fundswire

Company anneuncements

eis rchive  Advanced search

Today’s announces

class

Break through
fitness plateaus

word_Camy
search

Price | Announcements | Fundamentais | News PG

Hardman & Co Research (VTA)  Add to Alerts list

& prot. €3 Wai s mend
Wednesday o5 September, 2018
Hardman & Co Research o
Volta Finance Ltd (VTA): Delivering the structu...
Ferdnan Co Research
sardman & Co Research Volta Finance Lid (VTA) Delivering the siructured finance opportunity
Dmiﬂmel

05-5op-20181 1330 GMI/BST

Hardman & Co Research: Delivering the structured finance opportunity =

Vota inanca 8 cosed-ended e ity sey. s
2 1 s46k o preservs capial across the cradh cycl and 2 Foids 2 Sabls sz of ncom 12 15
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HARDMAN & CO RESEARCH: VOLTA FINANCE LTD (VTA}: DELIVERING THE STRUCTURED FINANCE
OPPORTUNITY DISCLAIMER

d 05 Sep 2018 13.20
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| iareman & Co Mark Thomas miEghardmanandcs com
35 New Broad Sirest

London 448 201 1194 1622
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Follow s on Twitter (0 dmanandto
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VOLTA DOWNLOADS REPORT

Company

Fraser Mackenzie
Limited

First State Investment
Management (UK)
Limited

VSA Capital Ltd.

Individual (HNW)

Job Title Company Sector

Senior Portfolio
Manager

Mining Analyst

Novella Partner

windvale HNWI
KBR Director

KBR Director

EeA Mutual Fund
EeA Mutual Fund
Shore Capital

Stockbrokers Ltd

Actis LLP

Numis Securities Ltd.

Numis Securities Ltd.

Numis Securities Ltd.

Numis Securities Ltd.

Cenkos

Graphite Capital Partner

Management LLP

Graphite Capital Partner

Management LLP

Edale Capital

n/a

Old Mutual Global

Investors

Newton Wright

Advisors

Northland Capital Partner

Partners Limited

Researchfy

Schroder Investment Investment

Management Ltd. (SIM)

Schroder Investment
Management Ltd. (SIM)

Schroder Investment
Management Ltd. (SIM)

Advisor/Hedge Fund

Investment

Advisor/Hedge Fund

Investment

Advisor/Hedge Fund

Country

Canada

Scotland

United Kingdom

United Kingdom

United Kingdom

United Kingdom

China

United Kingdom
United Kingdom
United Kingdom
United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

Category

Wealth Manager

Broker

IR/PR

HNWI

Investment
Advisor/Hedge Fund

Investment
Advisor/Hedge Fund

Private Equity

Private Equity

Wealth Manager

Wealth Manager

Wealth Manager
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Schroder Investment
Management Ltd. (SIM)

Gresham House
Strategic PLC

Actis LLP
Downing
DirectorsTalk

PFS Downing Active
Management

Fiske Plc

Rathbone Investment
Management

Shore Capital
Stockbrokers Ltd

Phillip Securities Pte.
Ltd.

Graphite Capital
Management LLP

Northland Capital
Partners Limited

Northland Capital
Partners Limited

Northland Capital
Partners Limited

Schroder Investment
Management Ltd. (SIM)

Schroder Investment
Management Ltd. (SIM)

Schroder Investment
Management Ltd. (SIM)

Schroder Investment
Management Ltd. (SIM)

J O Hambro Capital
Management Limited

Gresham House
Strategic PLC

Actis LLP
Downing
DirectorsTalk

PFS Downing Active
Management

Fiske Plc
Slater Investments

Rathbone Investment
Management

Shore Capital
Stockbrokers Ltd

Portfolio Manager

Investment Director

Investment Director

Partner

Partner

Partner

Senior Fund Manager

Portfolio Manager
UK Small Companies

Investment Director

Investment
Advisor/Hedge Fund

Investment
Advisor/Hedge Fund

Investment
Advisor/Hedge Fund

Investment
Advisor/Hedge Fund

Investment
Advisor/Hedge Fund

Mutual Fund

United Kingdom

United Kingdom

United Kingdom

United Kingdom

Thailand

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

Wealth Manager

Venture Capital

Private Equity

Fiske PLC

Private Equity

Wealth Manager
Wealth Manager
Wealth Manager
Wealth Manager
Investment
Advisor/Hedge Fund

Venture Capital

Private Equity

Fiske PLC

22 October 2018
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Shore Capital
Stockbrokers Ltd

Phillip Securities Pte.

Ltd.
Downing

Graphite Capital
Management LLP

M & G Investment
Management Ltd.

M & G Investment
Management Ltd.

M & G Investment
Management Ltd.

M & G Investment
Management Ltd.

M & G Investment
Management Ltd.

Northland Capital
Partners Limited

Northland Capital
Partners Limited

Northland Capital
Partners Limited

Investment Executive

Investment Director

Fund Manager

Fund Manager

Fund Manager

Fund Manager

Fund Manager

Partner

Partner

Partner

Thailand

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom

Private Equity

Investment Advisor

Investment Advisor

Investment Advisor

Investment Advisor

Investment Advisor

22 October 2018
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FULL LIST OF READERS

Number of reads  Company Job title Compnay sector Country Category
1 21, Centrale France
Partners
1 Aberforth Partners Founding Partner Investment Scotland Mutual Fund
LLP Advisor
1 ABN AMRO MMF Mutual Fund France
Edinburgh Partners
EU Eq A Cap EUR
1 ABN AMRO MMF Mutual Fund France
Edinburgh Partners
EU Eq A Cap EUR
1 Absa Asset South Africa
Management (Pty)
Limited
1 Abu Dhabi Portfolio Manager United Arab Institutional Asset
Investment Emirates Manager
Authority
1 Acacia Fund Mutual Fund United Kingdom Shareholder
1 Actis LLP China
1 Actis LLP Kenya Private Equity
1 Actis LLP United Kingdom Private Equity
1 Actis LLP Kenya Private Equity
1 Actis LLP United Kingdom Private Equity
3 Acuitas Consultant United Kingdom IR house
Communications
1 Addenda Capital, Inc.  Co-Head of US Investment Canada Investment
Equities Advisor/Hedge Advisor/Hedge
Fund Fund
1 AFP Provida S.A. Chile
3 AGF Investments Portfolio Manager Investment Canada
Inc. Advisor
3 AGF Investments Portfolio Manager Investment Canada
Inc. Advisor
1 AKD Securities Pakistan
Limited
1 Albilad Capital Saudi Arabia
4 Alternative Real Estate, REIT South Africa Wealth Manager
RealEstate Capital
Management (Pty)
Ltd.
4 Alternative Real Estate, REIT South Africa Wealth Manager
RealEstate Capital
Management (Pty)
Ltd.
1 Ambit Capital India
Research
22 October 2018 12
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1 AMG Gold Minen & Switzerland Institutional Asset
Metalle Manager

1 Amundi AFD Avenirs Portfolio Manager, Non-Bank France Institutional Asset
Durables Security Analyst Financial Manager

1 Amundi AFD Avenirs  Portfolio Manager, Non-Bank France Institutional Asset
Durables Security Analyst Financial Manager

3 Amundi Asset Analyst France Wealth Manager
Management

1 Amundi Asset Portfolio Manager Real Estate France Wealth Manager
Management

1 Amundi Asset France
Management

2 Amundi Asset Investment France
Management Advisor/Hedge

Fund
1 Anglo Asian Mining Mining Small - Cap AIM
prospect

1 Arctic Securities ASA Norway

1 Ardian France Private Equity

1 Ardian France Private Equity

1 Ardian France Private Equity

1 Ardian France Private Equity

1 Argan Capital United Kingdom Private Equity
Advisors LLP

1 AXA Investment France Wealth Manager
Managers Paris

1 Baillie Gifford Scotland Investment
British Smaller Advisor

Companies Fund

1 Bankhaus Lampe KG Researcher Germany

1 Baring Asset Analyst United Kingdom Wealth Manager
Management Ltd.

1 Baring Asset Analyst United Kingdom Wealth Manager
Management Ltd.

1 Baring Asset Analyst United Kingdom Wealth Manager
Management Ltd.

1 Baring Asset Portfolio Manager United Kingdom
Management, LTD
(U.K))

1 Baring Asset Portfolio Manager United Kingdom
Management, LTD
(U.K)

2 BBVA Bancomer Mexico Wealth Manager
Gesti€pn, S.A. de C.V.

1 Begbies Traynor GB
Group plc

1 BEKA Finance, Spain
Sociedad de Valores,
S.A.

22 October 2018 13
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1 BlackRock Portfolio Manager Investment United Kingdom Special Situations,
Investment Advisor/Hedge Growth
Management (UK) Fund
Ltd.
1 Blankstone Sington Assistant Director United Kingdom Stockbrokers
4 BMCE Capital Morocco
Gestion
4 BMCE Capital Morocco
Gestion
2 Cairn Financial
Advisers
1 CairnSea Director United Kingdom Venture Capital
Investments Limited
1 CairnSea Director United Kingdom Venture Capital
Investments Limited
2 Caisse des Dépbts et France
Consignations
1 Camarco Partner IR/PR IR/PR
1 Canaccord Genuity Portfolio Manager United Kingdom
Wealth Management
1 Candriam Belgium Belgium Wealth Manager
S.A.
1 Candriam Luxembourg
Luxembourg S.A.
1 Capital Research and
Management (Global
Investors)
1 Capital Research and
Management (Global
Investors)
1 CapMan Capital Finland Private Equity
Management Oy
1 Cenkos
1 CFO4Growth GB
1 CFO4Growth GB
1 Charles Stanley & Security Analyst United Kingdom
Co. Limited
1 Charles Stanley & Portfolio Manager United Kingdom
Co. Limited
1 Chaussier Portfolio Manager France Institutional Asset
Croissance Manager
1 Cl Investments Inc. Portfolio Manager Canada Wealth Manager
1 Cl Investments Inc. Portfolio Manager Canada Wealth Manager
1 Cinven Limited United Kingdom
1 Clarus Securities Inc.  Security Analyst Canada
1 Clarus Securities Inc.  Security Analyst Canada
1 Cordea Savills, LLP Italy Wealth Manager
22 October 2018 14
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1 Cordea Savills, LLP United Kingdom Wealth Manager
1 Cordea Savills, LLP United Kingdom Wealth Manager
1 Creador Sdn. Bhd. Malaysia Private Equity
1 Credo Ventures A.S. Czech Republic
1 DAC Beachcroft Associate Lawyer Lawyer
1 DBRS Limited Canada
1 Deka Investment Investment Germany Wealth Manager
GmbH Advisor/Hedge
Fund
1 Deka Investment Investment Germany Wealth Manager
GmbH Advisor/Hedge
Fund
3 DirectorsTalk
3 DirectorsTalk
1 DNB Asset Investment Norway Institutional Asset
Management AS Advisor/Hedge Manager
Fund
1 Dongbu Securities Korea, Rep.
Co Ltd (South)
1 Downing UK Micro-Cap United Kingdom Micro cap
1 Downing
1 Downing Investment United Kingdom
Executive
1 Downing
1 Downing Investment United Kingdom
Executive
1 DZ PRIVATBANK Luxembourg
S.A.
1 Edale Capital
2 Edison Investment United Kingdom
Research Limited
2 Edison Investment United Kingdom
Research Limited
1 eeA Mutual Fund United Kingdom Investment
Advisor/Hedge
Fund
1 EFG - Hermes United Arab
Holding Company Emirates
3 Email Commercial
Director
3 Commercial
Director
1 Equita SIM S.p.A. Security Analyst Italy
1 Essdar Capital United Arab
Managers Limited Emirates
22 October 2018 15
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1 EVESCO United Kingdom
International
Business Service

1 EVESCO United Kingdom
International
Business Service

1 ex-BBC Newsreader Media

1 Fairburn
Continuation Limited

1 Fidelity International  Portfolio Manager Mutual Fund United Kingdom Investment

Advisor

1 FinnCap Ltd. United Kingdom

1 First Equity, LTD United Kingdom
(Asset Management)

1 First State Senior Portfolio Scotland Wealth Manager
Investment Manager
Management (UK)
Limited

2 Fiske Plc Portfolio Manager United Kingdom Fiske PLC

2 Fiske Plc Portfolio Manager United Kingdom Fiske PLC

1 Fraser Mackenzie Canada
Limited

1 FTI Consulting Senior Director IR/PR

1 GAMCO Asset
Manage
GAMCO
ASSET
MANAGEMENT

1 Generali Portfolio Manager Germany
Investments Opera
SASU

1 GLG Undervalued Mutual Fund United Kingdom Mutual Fund
Assets Fund

1 Goldman Sachs Singapore
(Singapore) Pte.

1 Graphite Capital Partner United Kingdom Private Equity
Management LLP

1 Graphite Capital Partner United Kingdom Private Equity
Management LLP

1 Graphite Capital Partner United Kingdom Private Equity
Management LLP

1 Graphite Capital Investment United Kingdom Private Equity
Management LLP Director

1 Graphite Capital Investment United Kingdom Private Equity
Management LLP Director

1 Gresham House United Kingdom Venture Capital
Strategic PLC

1 Gresham House United Kingdom Venture Capital
Strategic PLC

1 Groupe MACSF France

22 October 2018 16
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1 Groupe MACSF France
1 Groupe MACSF France
1 Growthlnvest
3 Growthlnvest
1 Haitong Securities China
Co., Ltd.
1 Hargreave Hale Ltd. Fund Manager Investment United Kingdom Portfolio Manager,
Advisor Security Analyst
2 Hauck & Aufh?user Germany
Institutional
Research AG
2 Hauck & Aufh?user Germany
Institutional
Research AG
1 Henwick Partners United Kingdom
1 Heward Investment Canada Wealth Manager
Management Inc.
1 HNW
1 HNW
2 HSBC Bank Plc United Kingdom
1 ICON Stockbrokers Nigeria
Limited
1 [FL India
2 Inderes Oy Ltd. Finland
1 Individual (HNW)
3 Individual (HNW)
2 INVESCO Asset Fund Manager Investment United Kingdom Investment
Management Limited Advisor/Hedge Advisor/Hedge
Fund Fund
1 Investec Securities India
Ltd.
1 Investec Wealth & Divisional Director
Investment
1 Investitori Associati Partner Italy Private Equity
Societ€p di Gestione
del Risparmio S.p.
1 J O Hambro Capital Senior Fund Singapore Wealth Manager
Management Limited  Manager
1 J O Hambro Capital Senior Fund United Kingdom Wealth Manager
Management Limited  Manager
1 J O Hambro Capital Fund Manager Investment United Kingdom Growth
Management Limited Advisor/Hedge
Fund
3 J O Hambro Capital Senior Fund Mutual Fund United Kingdom Investment
Management Limited  Manager Advisor/Hedge
Fund
22 October 2018 17



Readership Report

N
%

n ¥
W HARDMANECO.

3 J O Hambro Capital Senior Fund Mutual Fund United Kingdom Investment

Management Limited  Manager Advisor/Hedge
Fund

1 KBR Director

1 Kempen & Co. N.V. Netherlands

2 Kession

1 Kin Capital

1 Laaken Asset Netherlands
Management N.V.

1 Laaken Asset Netherlands
Management N.V.

2 Liberum Limited United Kingdom

1 Liberum Limited Security Analyst United Kingdom

1 Lombard Odier Switzerland
Darier Hentsch &
Cie

2 London Bridge Corp Fin Etc
Capital

1 M & G Investment Fund Manager United Kingdom Investment
Management Ltd. Advisor

1 M & G Investment Fund Manager United Kingdom Investment
Management Ltd. Advisor

1 Marguerite Adviser Luxembourg Wealth Manager
S.A.

1 Marguerite Adviser Luxembourg Wealth Manager
S.A.

1 Mediobanca Italy
Securities

1 Metellus AG

1 Mirae Asset Korea, Rep.
Securities (South)

1 Montfort PR PR

1 Monts€pgur Finance France

1 MTI Partners, Ltd. United Kingdom

3 Mubadala Senior Associate Sovereign Wealth United Arab Sovereign Wealth
Investment Company Fund Emirates Fund
PJSC

3 Mubadala Senior Associate Sovereign Wealth United Arab Sovereign Wealth
Investment Company Fund Emirates Fund
PJSC

1 n/a

1 Newmark Security

1 Newton Investment
Management Ltd.

1 Newton Wright
Advisors

1 NNIP Advisors B.V. Netherlands Wealth Manager

22 October 2018 18
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1 NNIP Advisors B.V.

1 NNIP Advisors B.V.

1 NNIP Advisors B.V.

1 Noble Apex Advisors
Ltd.

2 Northland Capital
Partners Limited

4 Northland Capital
Partners Limited

4 Northland Capital
Partners Limited

1 Novella

8 Numis Securities Ltd.

1 Octagon Capital
Management Pte Ltd

1 Old Mutual Global
Investors

1 Old Mutual Global
Investors (UK)
Limited

1 Old Mutual Newton
UK Income Fund

1 Old Mutual Newton
UK Income Fund

1 OP Pankkiiriliike

1 PCJ Investment
Counsel

1 Pergam

1 PFS Downing Active
Management

1 PFS Downing Active
Management

1 Phillip Securities Pte.
Ltd.

1 Phillip Securities Pte.
Ltd.

1 Phillip Securities Pte.
Ltd.

1 Phoenix Equity

Partners Ltd.

1 Pioneer Investment
Management SGRpA

1 Premier Asset
Management Ltd

Investment
Advisor
Senior Investment Investment
Manager Advisor
Senior Investment Investment
Manager Advisor
Partner
Partner
Partner
Partner
Lead Portfolio Investment
Manager Advisor/Hedge
Fund
Investment Mutual Fund
Manager
Investment Mutual Fund
Manager

Senior Portolio
Manager

Netherlands

Netherlands

Netherlands

Hong Kong SAR

United Kingdom

Singapore

United Kingdom

United Kingdom

United Kingdom

United Kingdom

Finland

Canada

France

Thailand

Thailand

Thailand

United Kingdom

Italy

United Kingdom

Wealth Manager
Investment
Advisor

Investment
Advisor

IR/PR

Portfolio Manager,
Security Analyst

Wealth Manager

22 October 2018
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1 Premier Asset
Management Ltd

1 Premier Asset
Management Ltd

Mutual Fund

Mutual Fund

Investment
Advisor/Hedge
Fund

United Kingdom

Investment
Advisor/Hedge
Fund

United Kingdom

3 Principal Global Portfolio Manager United Kingdom Wealth Manager
Investors (Equity)
3 Principal Global Portfolio Manager United Kingdom Wealth Manager
Investors (Equity)
1 Private
2 Prospect Wealth
Management
2 Psagot Securities Israel
Ltd.
1 Quilter Cheviot United Kingdom
1 Quilter Cheviot United Kingdom
1 Quilter Cheviot
Investment
Management
1 Quilter Cheviot Portfolio Manager United Kingdom
Investment
Management
1 Quilter Cheviot Ltd Executive Director Family Office
1 Quilter Cheviot Ltd Executive Director Family Office
1 Rathbone Investment
Investment Director
Management
1 Rathbone Investment
Investment Director
Management
1 Rathbone Investment
Investment Director
Management
1 Rathbone Investment
Investment Director
Management
1 Raymond James & Security Analyst
Associates, Inc.
1 RBC Capital Markets Canada
(Canada)
4 RBC Capital Markets United Kingdom
(Canada)
1 RBC Capital Markets United Kingdom
(Canada)
1 RBC Capital Markets United Kingdom
(Canada)
1 Researchfy
4 Retail Investor Retail Investor United Kingdom
Mello2014 Mello14
22 October 2018 20
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1 RHB Research Hong Kong SAR
Institute Sdn. Bhd.
1 RMS Partners
1 Robeco Institutional Portfolio Manager Investment Netherlands Institutional Asset
Asset Management Advisor/Hedge Manager
B.V. Fund
1 Sanford C. Bernstein United Kingdom
& Co., L.L.C.
1 Sanford C. Bernstein United Kingdom
& Co,, L.L.C.
1 Sanford C. Bernstein Hong Kong SAR
& Co., L.L.C.
1 Sanford C. Bernstein United Kingdom
& Co,, L.L.C.
1 Sanford C. Bernstein Hong Kong SAR
& Co., L.L.C.
1 Sanlam Investment Equity analyst South Africa Wealth Manager
Management (Pty)
Ltd.
1 Sanlam Investment Equity analyst South Africa Wealth Manager
Management (Pty)
Ltd.
1 Santander United Kingdom
Investment
Securities Inc.
4 Schroder Investment Investment United Kingdom Wealth Manager
Management Ltd. Advisor/Hedge
(SIM) Fund
4 Schroder Investment Investment United Kingdom Wealth Manager
Management Ltd. Advisor/Hedge
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Disclaimer

Hardman & Co provides professional independent research services and all information used in the publication of this report has been compiled from publicly available
sources that are believed to be reliable. However, no guarantee, warranty or representation, express or implied, can be given by Hardman & Co as to the accuracy,
adequacy or completeness of the information contained in this research and they are not responsible for any errors or omissions or results obtained from use of such
information. Neither Hardman & Co, nor any dffiliates, officers, directors or employees accept any liability or responsibility in respect of the information which is subject
to change without notice and may only be correct at the stated date of their issue, except in the case of gross negligence, fraud or wilful misconduct. In no event will
Hardman & Co, its affiliates or any such parties be liable to you for any direct, special, indirect, consequential, incidental damages or any other damages of any kind even
if Hardman & Co has been advised of the possibility thereof.

This research has been prepared purely for information purposes, and nothing in this report should be construed as an offer, or the solicitation of an offer, to buy or sell
any security, product, service or investment. The research reflects the objective views of the analyst(s) named on the front page and does not constitute investment
advice. However, the companies or legal entities covered in this research may pay us a fixed fee in order for this research to be made available. A full list of companies or
legal entities that have paid us for coverage within the past 12 months can be viewed at http.//www.hardmanandco.com/legals/research-disclosures. Hardman may
provide other investment banking services to the companies or legal entities mentioned in this report.

Hardman & Co has a personal dealing policy which restricts staff and consultants’ dealing in shares, bonds or other related instruments of companies or legal entities which
pay Hardman & Co for any services, including research. No Hardman & Co staff, consultants or officers are employed or engaged by the companies or legal entities covered
by this document in any capacity other than through Hardman & Co.

Hardman & Co does not buy or sell shares, either for their own account or for other parties and neither do they undertake investment business. We may provide
investment banking services to corporate clients. Hardman & Co does not make recommendations. Accordingly, they do not publish records of their past
recommendations. Where a Fair Value price is given in a research note, such as a DCF or peer comparison, this is the theoretical result of a study of a range of possible
outcomes, and not a forecast of a likely share price. Hardman & Co may publish further notes on these securities, companies and legal entities but has no scheduled
commitment and may cease to follow these securities, companies and legal entities without notice.

The information provided in this document 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 law or regulation or which would subject Hardman & Co or its affiliates to any registration requirement within such jurisdiction or country.

Some or all alternative investments may not be suitable for certain investors. Investments in small and mid-cap corporations and foreign entities are speculative and
involve a high degree of risk. An investor could lose all or a substantial amount of his or her investment. Investments may be leveraged and performance may be volatile;
they may have high fees and expenses that reduce returns. Securities or legal entities mentioned in this document may not be suitable or appropriate for all investors.
Where this document refers to a particular tax treatment, the tax treatment will depend on each investor’s particular circumstances and may be subject to future change.
Each investor’s particular needs, investment objectives and financial situation were not taken into account in the preparation of this document and the material
contained herein. Each investor must make his or her own independent decisions and obtain their own independent advice regarding any information, projects, securities,
tax treatment or financial instruments mentioned herein. The fact that Hardman & Co has made available through this document various information constitutes neither
a recommendation to enter into a particular transaction nor a representation that any financial instrument is suitable or appropriate for you. Each investor should
consider whether an investment strategy of the purchase or sale of any product or security is appropriate for them in the light of their investment needs, objectives and
financial circumstances.

This document constitutes a financial promotion’for the purposes of section 21 Financial Services and Markets Act 2000 (United Kingdom) (‘FSMA’) and accordingly
has been approved by Capital Markets Strategy Ltd which is authorised and regulated by the Financial Conduct Authority (FCA).

No part of this document may be reproduced, stored in a retrieval system or transmitted in any form or by any means, mechanical, photocopying, recording or otherwise,
without prior permission from Hardman & Co. By accepting this document, the recipient agrees to be bound by the limitations set out in this notice. This notice shall be
governed and construed in accordance with English law. Hardman Research Ltd, trading as Hardman & Co, is an appointed representative of Capital Markets Strategy
Ltd and is authorised and regulated by the FCA under registration number 60084.3. Hardman Research Ltd is registered at Companies House with number 8256259.

(Disclaimer Version 8 - Effective from August 2018)

Status of Hardman & Co’s research under MiFID Il

Some professional investors, who are subject to the new MiFID Il rules from 3rd January, may be unclear about the status of Hardman & Co research and, specifically,
whether it can be accepted without a commercial arrangement. Hardman & Co’s research is paid for by the companies, legal entities and issuers about which we write
and, as such, falls within the scope of ‘minor non-monetary benefits’, as defined in the Markets in Financial Instruments Directive I.

In particular, Article 12(3) of the Directive states: The following benefits shall qualify as acceptable minor non-monetary benefits only if they are: (b) ‘written material
from a third party that is commissioned and paid for by a corporate issuer or potential issuer to promote a new issuance by the company, or where the third party firm is
contractually engaged and paid by the issuer to produce such material on an ongoing basis, provided that the relationship is clearly disclosed in the material and that the
material is made available at the same time to any investment firms wishing to receive it or to the general public...”

The fact that Hardman & Co is commissioned to write the research is disclosed in the disclaimer, and the research is widely available.

The full detail is on page 26 of the full directive, which can be accessed here: http://ec.europa.eu/finance/docs/level-2-measures/mifid-delegated-regulation-2016-
2031.pdf

In addition, it should be noted that MiFID II's main aim is to ensure transparency in the relationship between fund managers and brokers/suppliers, and eliminate what
is termed ‘inducement’, whereby free research is provided to fund managers to encourage them to deal with the broker. Hardman & Co is not inducing the reader of our
research to trade through us, since we do not deal in any security or legal entity.
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