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IMPACT SCORE

Our impact score reflects our own assessment of how the news would affect the company’s stock. It
focuses on the potential future impact on discount/premium and performance dynamics that are likely to
arise as a result of the news. It is not indicative of the company’s overall health and performance and is not
directional (positive/negative). A high impact score can mean either adverse or positive impact, hence
readers must make their own judgment with regards to this.

2 3IN - 3i Infrastructure — Pre-close update 1 April to 27 September 2018

Invests in infrastructure businesses and assets

e On 27 July 2018 the company announced that it will invest c. EUR 220m for the acquisition of
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50% of Tampnet, in a consortium with Danish pension fund ATP. The Tampnet management
team will also invest to acquire a minority shareholding. Completion is subject to regulatory
approvals and is expected in the second half of the financial year. Following the completion of
its investment in Attero on 14 June 2018, 3IN has syndicated half of its initial stake to third
party investors at a small premium to cost. The intention to syndicate formed part of the
investment case for Attero, to reduce the company's exposure to uncontracted power price risk
and to the energy sector. Existing commitments of EUR 45m were funded during the period,
which included EUR 12.0m for Valorem, EUR 10.9m for La Santé prison in France and EUR
22.2m for the A9 motorway in the Netherlands.

¢ 3IN's portfolio has, overall, continued to perform well. All 115 trains in the Cross London Trains
fleet have now been accepted for operation on the rail network, materially reducing the risk in
the company's investment. Infinis, WIG and TCR were all refinanced during the period.
ESVAGT has appointed a new CEO, Peter Lytzen, with effect from 1 September 2018 and on
18 September announced that it has signed contracts with MHI Vestas for three new wind farm
service operation vessels. Oystercatcher continues to experience softer demand for storage of
certain product types resulting in downward pressure on pricing and some vacant capacity.
Portfolio income totalled £46.5m in the period and non-income cash of £85.9m was also
received.

e As at 28 September 2018, 3IN had a cash balance of £126m and an undrawn balance under
its RCF of £283m out of the £300m available. Outstanding equity commitments are around
£197m.

¢ In order to mitigate the risk of additional tax costs following implementation of the OECD's
BEPS project, management of the company will move to the UK from 1 October 2018, subject
to regulatory approvals (expected shortly). 3i Infrastructure will become a UK approved
investment trust and 3i Investments will be the company's investment manager.

2 GRI - Grainger — Trading update to 30 September 2018

Residential property investor and asset manager

¢ GRI has seen overall like-for-like rental growth year-to-date of 4.0% (September 2017: 3.7%).
Like-for-like rental growth year-to-date was 3.1% on the PRS homes (September 2017: 3.2%),
where there has been continued strong demand for the company’s offering. The annualised
rental growth on the regulated tenancy rental reviews was 5.5% (September 2017: 4.4%).
Occupancy within the PRS portfolio was 97.2% (September 2017: 97.1%).

e The company’s strengthened development team is delivering schemes on time and ahead of
their underwriting assumptions. These include: a) Clippers Quay (614 units, £99m) - Phase 1
completion will be in October 2018 with the remaining two phases set for completion by mid-
2019; b) Finzels Reach (232 units, £61m) - on target for completion in February 2019; and c)
Berewood, Hampshire (104 units, £17m) - 84 units let, with the remaining 20 to be delivered in
October 2018. Furthermore, there has been good progress in the second half of the financial
year on the company’s pipeline: a) Newbury, West Berkshire (232 units, £61m) has now been
secured, following the signing of the construction contract; b) at Besson Street, Lewisham,
London (c. 300 units) contracts have been agreed on the 50:50 JV with Lewisham; and c) at
the Yorkshire Post, Leeds (242 units, £42m) GRI is now on site, with completion forecast for
late 2020.

¢ Residential sales for the year were reported to be strong, both in terms of volume and pricing
(sales were achieved at 1.3% above their vacant possession value). There has been
continued progression in asset recycling, with over £130m achieved during the year, including
the sale of the 50% interest in the Walworth Investment Property.



2 GABI - GCP Asset Backed Income — Results of fundraising
Project lending and debt

e The company announced that it has received applications in respect of 51.5m C shares at a
price of 100pps, raising gross proceeds of £51.5m, in the C share offering that was announced
on 7 September 2018. The target had been for gross proceeds in excess of £70m. The net
proceeds will be used to take advantage of a pipeline of asset backed finance investment
opportunities identified by the managers. Admission and the start of trading in the C shares is
expected on 2 October 2018.

DID YOU KNOW?

Author: Aliy Akbarov

Coming for Tesla? Inside Europe’s only electric-only car factory

Tesla has been all over the news this year. From production delays to the CEO smoking a jointon TV,
the company has gone from famous to infamous in a relatively short time. Whilst it is hard to take
your eyes off the tumbling share price and Elon Musk’s antics, it is important not to forget another
factor — with every day, Tesla’s head start on other car manufacturers dwindles.

When | think of an electric car | only think of two models — the Prius and the Tesla - but this is likely to
change in the near future. VW, the German behemoth, currently operates the only electric-only car
factory in Europe in Dresden, Germany. Why is this important? There are only two electric-only car
factories outside of China — one is operated by Tesla in California and the other by VW in Dresden.
You can’t really go on without noting the irony of VW, who was recently involved in an emissions
rigging scandal, to be at the forefront of electric cars on the Old Continent.

Anyhow — the facility in Dresden, is called ‘Die Glaserne Manufaktur’ which translates into something
like ‘The Glass Factory’ (I don't speak German unfortunately) and is open to the public and
emphasises transparency. It was originally opened in 2002 as a car factory, but in 2016, it was
rebranded as a ‘showcase for electromobility’. This is in sharp contrast with Tesla’s facility in Fremont
which is much harder to access. Overall, the factory resembles an Apple store more than an
automotive manufacturing plant — it has high ceilings, is squeaky clean and has small production lines
that are on display for visitors. It is also useful to note that the plant is a final assembly plant, with
most of the parts come from other VW plants in Germany, chiefly from its huge factory in Wolfsburg.
Therefore, you won't see the usual traces of paints/coatings etc. and the assembly requires 86 steps.

But what about the numbers? Well, this is where the economic viability starts converging with Tesla's.
Given this is a small, nimble factory it currently only produces the VW eGolf. To be more precise, it
has a capacity of 150 cars per day and is using less than half of that (72 cars per day) at this stage.
eGolfs are also produced in other factories across Europe and their production in Dresden is planned
to be phased out in 2020 to make way for other electric cars in VW'’s stable. In terms of sales, the
eGolf’'s sales in US have been lacklustre. Having started around the beginning of 2017, the company
has sold a meagre 300 cars per month, at most, in the middle of 2017 but sales have since declinedto
almost nil. The primary issue in the US market is that sales of electric cars in general have been quite
sluggish and even those that occur are usually dominated by the Nissan LEAF and Chevy Bolt EV. In
Europe, the company has fared much better, selling nearly 50 times more cars than in the US and
having a market share of 15% instead of the 6% in the US. This does come with some pretty
important caveats however — the aggregate number of electric cars sold in Europe is more than twice
that of the US and the range of models is of course different.

Relating this back to Tesla — it is estimated that Tesla’s facility churns out about 2,832 cars per week.
Based on a five-day week, it means the factory is able to produce about 566 cars per day. This is
merely four times higher than VW'’s facility in Dresden, which is basically there as more of an
exhibition centre anyway. . Without going into too many details, it is quite curious to see that using
Bloomberg estimates, the Tesla Model 3 production rates have declined significantly week-on-week..



At its peak in in mid-August 2018, Tesla was producing nearly 5,000 cars per week against the latest
estimate of 2,832. So where does the company go from here?

If you are ever in Dresden, you may want to add the VW plant on your bucket list.

European e-car sales
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Source: Anton Wahlman, Bloomberg, Fidante Capital, 2018.

Portfolio news

e Ediston (EPIC) — Lease restructurings — EPIC has restructured its lease terms with Royds
Withy King at Midland Bridge House, Bath. Royds Withy King occupy the entire 18,500 sq ft
property on a lease which had been due to expire in March 2023. EPIC has signed an
agreement to restructure the terms of the tenant's lease, effective from 27 September 2018.
The tenant will sign a six-year lease extension, with the lease now expiring in March 2029, and
receive an incentive equivalent to 5.8 months rent free. Royds Withy King will continue to pay
a rent of £360,000 per annum as agreed in March this year, which reflects an increase of
11.50% on the previous passing rent.

e Syncona (SYNC) — Nightstar pricing — SYNC has noted that its portfolio company Nightstar
Therapeutics has announced the pricing of its previously announced underwritten public
offering of 4,000,000 American Depositary Shares (ADSs) representing 4,000,000 ordinary
shares at a public offering price of $18.00 per ADS. Syncona has agreed to invest $18m
(£13.7m) in the offering. Following the offering, SYNC will retain a stake of 39.0% in Nightstar,
valued at £187.6m as at 27 September 2018.

e Tritax Big Box (BBOX) — Acquisition — BBOX has exchanged contracts, conditional on full
planning consent, for the forward funded development of a new logistics sortation centre at
Haydock, St Helens, Merseyside, close to good transport links and pre-let to a financially
robust world leading retailer. The price represents a maximum commitment of £68.7m,
reflecting a net initial yield of 4.9% (net of acquisition costs), rising to 5.4% at the first rent
review in 2024. A regular configuration, with a 45% to 50% site cover, of the site could
accommodate a building in total of c. 700,000 sq ft. Upon practical completion of the
construction, the property will be leased on a new 15-year lease, subject to five-yearly upward-
only rent reviews indexed to CPI (collared at 1% per annum and capped at 3% per annum).
The first rent review is expected in September 2024. From completion of the land purchase
and during the construction phase to the target date of practical completion, BBOX will receive
an income return equivalent to the agreed rent from the developer.

Results in brief

e Dunedin Enterprise (DNE) — Interims to 30 June 2018 — The NAV as at 30 June 2018 was
447 5pps, down 0.1pps (0.02%) with respect to the estimated NAV as at that date and up
2.85% over the reporting period (total return). The company returned capital amounting to



50pps in February 2018 and paid a dividend of 5.5pps in May 2018. Realisations during the
half year totalled £2.6m in the half year and there were new investments of £10.0m. The
trading performance of the portfolio companies generally improved in the half year. Unrealised
value increases were £7.8m, partially offset by value decreases of £4.9m. DNE had
outstanding commitments to LP funds of £42.2m as at 30 June 2018, reduced to £35.5m
following a drawdown (it is estimated that only £23m of this total outstanding commitment will
be drawn over the remaining life of the funds). DNE has a RCF with Lloyds Bank of £10m
(reduced on 31 May 2018 from £20m) which was undrawn as at 30 June 2018.

e F&C UK Real Estate (FCRE) - Finals to 30 June 2018 — The NAV as at 30 June 2018 was
108.5pps (as previously reported), up 5.85% year-to-date and up 13.61% over the reporting
period (total return). Total dividends for the year were 5.0pps, with dividend cover of 95.7%
(2017: 94.4%). Performance was driven by capital growth of 6.1% and an income return of
5.3%. Positive sentiment for the industrial sector led to the portfolio’s industrial and distribution
assets being the key contributors to performance. The void rate reduced to 4.6% following the
completion of asset management initiatives, and the average unexpired lease length fell over
the period to about six years. FCRE’s strategy continues to be the retention of an overweight
position to industrial and warehouse property, with the retail portfolio under continual review
given the difficulties currently being experienced by this sector - there was a further sale during
the period from this portfolio, of 100a Princes Street, Edinburgh, as well as an office building in
Brookwood. FCRE had £15m of cash available and an undrawn facility of £7m as at 30 June
2018, with acquisition opportunities being constantly under review. Gearing, net of cash, was
26.2% of the investment properties valuations as at 30 June 2018.

e Marble Point Loan Financing (MPLF) - Interims to 30 June 2018 — The NAV as at 30 June
2018 was $0.965 per share ($0.9646 per share was previously reported), down 1.51% since
the IPO on 13 February 2018 which raised $42.5m of gross proceeds. Following the IPO, net
assets stood at $203.7m, including the assets from the pre-existing unlisted fund. MPLF is now
effectively fully invested. The company has paid dividends totalling $0.0304 per share since
the IPO, in line with the initial targeted dividend of 8% per annum based on the IPO price.
Strong institutional demand for loans continued through the first half of 2018, driven in part by
new CLO issuance, and there was continued market-wide loan spread compression during the
period. The investment manager closed two capital market transactions involving CLOs in the
company’s portfolio during Q2 2018, each of which reduced the weighted average cost of debt
of the respective CLOs and helped to mitigate ongoing loan spread compression. The
investment manager is continuing to actively evaluate opportunities to refinance or reset the
Marble Point CLOs at lower costs.

e VPC Specialty Lending (VSL) - Interims to 30 June 2018 — The NAV as at 30 June 2018 was
90.74pps (as previously reported), up around 4.3% over the reporting period (total return,
taking into account the change to IFRS 9 reporting at the start of the year). Total quarterly
dividends declared for the first half of the year were 4.00pps and were fully covered by the
total revenue generated. As at 30 June 2018, the portfolio consisted of 26 balance sheet
investments, 25 equity investments and the remainder of the marketplace loans and
securitisations, the latter of which will continue to run off as the underlying loans mature. The
investment portfolio performed well during the period, and in particular the capital returns
improved. After a negative start to the year, primarily due to the implementation of IFRS 9, VSL
finished the period with three consecutive months of positive capital returns, resulting from the
continued strong performance of the company's public and private equity portfolio. The
buyback programme repurchased a total of c. 4,6m shares at an average price of 79.03pps
during the period.

Credit/lending NAV performance

e P2P Global Investments (P2P) NAV as at 31-Aug-18 (953.89pps) was up 0.50% in August and
up 2.73% year-to-date.

e TwentyFour Select Monthly Income (SMIF) NAV as at 26-Sep-18 (93.20pps) was unchanged
since the last NAV on 19-Sep-18, up 0.40% month-to-date and up 1.23% year-to-date.

e VPC Specialty Lending (VSL) NAV as at 31-Aug-18 (90.71pps) was up 1.01% in August and
up 5.47% year-to-date.



Private equity NAV performance

¢ NB Private Equity (NBPE) NAV as at 31-Aug-18 ($17.74 per share) was down $0.07 per share
(0.39%) in August and up 4.81% year-to-date.

e Tetragon (TFG) NAV as at 31-Aug-18 ($21.54 per share) was up 1.22% in August and up
4.79% year-to-date.

Share buybacks and issuance

e CVC Credit Partners European Opportunities (CCPG) issued 3,821,000 GBP shares out of
treasury at 114.38pps on 27-Sep-18.

e JPMorgan Global Convertibles Income (JGCI) bought back 625,306 shares at 90.19pps on 27-
Sep-18.

¢ NB Global Floating Rate Income (NBLS*) bought back 475,000 GBP shares at 92.6419pps
and 10,000 USD shares at $0.95 per share on 27-Sep-18.

e P2P Global Investments (P2P) bought back 4,000 shares at 776.8pps on 27-Sep-18.

e Personal Assets (PNL) issued 145 shares at 39900pps on 27-Sep-18.

e Residential Secure Income (RESI) bought back 100,000 shares at 94.20pps on 27-Sep-18.

This communication contains non-substantive material consisting of: (i) short term market commentary on the latest economic statistics or company
results, and/or (ii) short market updates with limited commentary or opinion that is not substantiated, and/or (iii) summaries of public news stories or
public statements from corporate issuers. It is generic in nature and not personalised to reflect the circumstances of an individual client and therefore
does not amount to a personal recommendation to any person. This communication does not contain any substantive analysis and does not and is not
intended to recommend or suggest any investment strategy or opinion as to the future value or price of financial instruments of any kind. Recipients of
this communication based in the EEA who are subject to regulation under MiFID should note that while they must make their own determination
Fidante Partners Europe Limited ("Fidante Partners") is of the view that this communication constitutes a “minor non-monetary benefit”.

RESEARCH UK SALES
Justin Zawoda-Martin

+44 20 7832 0931
jzawodamartin@fidante.com

Joachim Klement
+44 20 7832 0956
jklement@fidante.com

Martin McCubbin Daniel Balabanoff

+44 20 7832 0952 +44 20 7832 0955
mmccubbin@fidante.com dbalabanoff@fidante.com INTERNATIONAL SALES
. Max Bickford .
Nord
Aliy Akbarov +44 20 7832 0934 ordics
+44 20 7832 0957 iokf i Christian Andersson
aakbarov@fidante.com mbickford@fidante.com +46 8 1215 1360

candersson@fidante.com
Hugh Ferrand candersson@fidante.com

PRODUCT DEVELOPMENT +44 20 7832 0935 lan Brenninkmeijer
hferrand@fidante.com +46 8 1215 1361
Tom Skinner Patrick Valentine ibrenninkmeijer@fidante.com
+44 20 7832 0953
tskinner@fidante.com +44 20 .7832 .0932 us
W@f'damﬂ Trevor Barnett
+1 212 897 2807
CORPORATE FINANCE MARKET MAKING tbarnett@fidante-us.com
John Armstrong-Denby Adam Randall
+44 20 7832 0983 STX 79411 70412 +1212 897 2807
jdenby@fidante.com Mark Naughton arandall@fidante-us.com
+44 20 7832 0991

Nick Donovan
+44 20 7832 0981
ndonovan@fidante.com

mnaughton@fidante.com

Anthony Harmer
Will Talkington +44 20 7832 0995

+44 20 7832 0936 aharmer@fidante.com
wtalkington@fidante.com

For more information on any of the companies featured above please contact our Research team.

This is a marketing communication and is not, and should not, be considered as independent investment research. It is issued by Fidante
Partners Europe Limited ("Fidante Partners"”) which is authorised and regulated by the Financial Conduct Authority ("FCA"). Fidante Partners
Europe Limited trades as "Fidante Partners"” and "Fidante Capital". Fidante Partners Europe Limited is a wholly owned subsidiary of Challenger
Limited, a company listed on the Australian Securities Exchange Limited.


mailto:jklement@fidante.com
mailto:mmccubbin@fidante.com
mailto:aakbarov@fidante.com
mailto:tskinner@fidante.com
mailto:tskinner@fidante.com
mailto:ndonovan@fidante.com
mailto:wtalkington@fidante.com
mailto:jzawodamartin@fidante.com
mailto:dbalabanoff@fidante.com
mailto:mbickford@fidante.com
mailto:mbickford@fidante.com
mailto:pvalentine@fidante.com
mailto:mnaughton@fidante.com
mailto:aharmer@fidante.com
mailto:candersson@fidante.com
mailto:ibrenninkmeijer@fidante.com
mailto:tbarnett@fidante-us.com
mailto:arandall@fidante-us.com

This marketing communication is for persons who are Eligible Counterparties or Professional Clients (for the purposes of the FCA rules) only
and it is not available to Retail Clients. It is being distributed (a) in the United Kingdom to, and is directed only at, persons who are (i) investment
professionals as defined in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Promotion Order")
or (ii) are persons to whom this marketing communication may otherwise lawfully be issued or passed on or (b) outside the United Kingdom to,
and is directed only at, persons to whom this marketing communication may be lawfully issued or issued without compliance with any filing,
registration, approval or other requirement in the relevant jurisdiction, and in each such case without the inclusion of any further warnings or
statements as required by the Promotion Order, or other applicable law or regulation, which are not included in this marketing communication
(all such persons together being referred to as "relevant persons"”). Neither this marketing communication nor any of its contents may be
received by, acted on or relied on by persons who are not relevant persons.

No part of this marketing communication may be published, distributed, extracted, re-utilised or reproduced and any attempt to do so may be
restricted or prohibited by law. Recipients are required to inform themselves of, and comply with, all such restrictions or prohibitions and none
of Fidante Partners or any other person accepts liability to any person in relation thereto.

Fidante Partners does not produce independent investment research within the meaning of the FCA Handbook of Rules and Guidance.
Accordingly, this marketing communication is non-independent research within the meaning of those rules, which means it is a marketing
communication under the Markets in Financial Instruments Directive (“MiFID”) and it has not been prepared in accordance with legal
requirements designed to promote the independence of investment research, and it is not subject to any prohibition on dealing ahead of the
dissemination of investment research. However, Fidante Partners has policies, internal organisational and administration arrangements and
information barriers to prevent or manage the conflicts which may arise in the production of non-independent research, including preventing
dealing ahead. This includes physical and electronic information barriers procedures and the operation of a cultural Chinese Wall. For further
information, please view the following policies: Conflicts of Interest, Chinese Walls Policy.

Fidante Partners acts as a market maker, corporate broker and, from time to time, bookrunner to companies in the closed-end listed investment
company sector. A list of all companies in relation to which Fidante Partners acts as market maker and/or corporate broker and/or bookrunner
(and the relevant dates of any closing of any such capital raise) can be viewed here: Market Making_Stocks (of which Fidante Partners acts as
market maker and accordingly Fidante Partners may own net long or short positions exceeding 0.5% of the total issued share capital), Corporate
Appointments. The Market Making Stocks will indicate any other equity interests held by Fidante Partners or a member of the Challenger Group.

Fidante Partners or a member of the Challenger Limited group may have an economic interest (for example, minority equity interest or fee
entitlement) in investment managers of the funds of which it provides services (such as corporate finance, listing sponsorship, market maker,
corporate broker, bookrunner and administrative and support services). The Corporate Appointments also indicates whether Fidante Partners
or any member of the Challenger Limited group holds more than 5% of the total issued share capital of the issuer. Fidante Partners is
remunerated by fees for services provided and may be entitled to a share of profits from these investment managers and third parties. There is
no direct link between the remuneration of individuals at Fidante Partners and the recommendations or transactions tied to services provided by
Fidante Partners. Fidante Partners does not produce buy, sell or hold recommendations with respect to specific securities. Unless otherwise
stated, this communication will not be regularly updated.

Please click here for the Fidante Partners research policy.

This marketing communication does not constitute a personal recommendation or take into account the particular investment objectives,
financial situation or particular needs of any specific recipient. It is not intended to provide the sole basis for any evaluation of an investment
decision. Your attention is drawn to the date of issue of this marketing communication and of the opinions expressed herein. Before acting on
any advice or recommendations in this marketing communication, recipients should consider whether it is suitable for their particular
circumstances and, if necessary seek professional advice, including tax advice. Recipients of this marketing communication should note that:
All investments are subject to risk; the value of shares may go down as well as up; you may not get back the full amount that you have invested;
past performance is not a guarantee of, and cannot be relied on as a guide to, future performance; fluctuations in exchange rates could have
adverse effects on the value or price of, or income derived from, certain investments.

This marketing communication is for informational purposes only and does not constitute, and should not be viewed as, an offer, invitation or
solicitation in respect of securities or related other financial instruments nor shall it be construed as a recommendation for Fidante Partners to
effect any transaction to buy or sell securities or related financial instruments on behalf of any recipient nor shall it, or the fact of its distribution,
form the basis of or be relied upon in connection with, any contract or commitment in relation to such action. The securities that may be
described in this marketing communication may not be eligible for sale in all jurisdictions or to certain categories of investors.

This marketing communication is based upon information which Fidante Partners considers reliable, but such information has not been
independently verified and no representation is made that it is, or will continue to be accurate or complete and nor should it be relied on as
such. This marketing communication is not guaranteed to be a complete statement or summary of any securities, markets, documents or
developments referred to in this marketing communication.

Any statements or opinions expressed in this marketing communication are subject to change without notice. Neither Fidante Partners, any
member of the Challenger Limited group nor any of their directors, officers, employees or agents shall have any liability (including negligence),
however arising, for any error, inaccuracy or incompleteness of fact or opinion, or lack of care, in this communication's preparation or
publication; provided that this shall not exclude liability which Fidante Partners has to a customer under the Financial Services & Markets Act
2000 or under the Rules of the Financial Conduct Authority.

This marketing communication contains certain forward-looking statements, beliefs or opinions. These statements concern future
circumstances and results and other statements that are not historical facts, sometimes identified by the words "believes"”, "expects”,
"predicts”, "intends", "projects”, "plans”, "estimates”, "aims", "foresees", "anticipates”, "targets”, "may", "will" and similar expressions. Such
statements reflect current views with respect to future events and are subject to risks and uncertainties because they relate to events and
depend on circumstances that will occur in the future. These forward-looking statements are based on current plans, estimates, projections and
expectations. These statements are based on certain assumptions that, although reasonable at this time, may prove to be erroneous. No
statement in this marketing communication is intended to be a profit forecast. No representations or warranties, express or implied, are given as
to the achievement or reasonableness of and no reliance should be placed on, such statements, including (but not limited to) any projections,
estimates, forecasts or targets contained herein. Fidante Partners does not undertake to provide any additional information, update or keep
current information contained in this marketing communication, or to remedy any omissions in or from this marketing communication. There are
a number of factors that could cause actual results, developments, financial targets and strategic objectives to differ materially from those
expressed or implied by statements in this marketing communication. Fidante Partners, nor any other person intends, and no person assumes
any obligations, to update information or statements set forth in this marketing communication. You should not place reliance on forward-
looking statements which speak only as at the date of this document.

Where references to external resources such as internet websites are provided these are for reference purposes, and the external resources are
not intended to be included as part of this publication; Fidante Partners plc has not checked and is not responsible for any external content, and
makes no representation as to its reliability or accuracy.

Any dispute, action or other proceeding concerning this marketing communication shall be adjudicated within the exclusive jurisdiction of the
courts of England. All material contained in this marketing communication (including in this disclaimer) shall be governed by and construed in
accordance with the laws of England and Wales.

Fidante Partners Europe Limited

Authorised and Regulated by the Financial Conduct Authority

Fidante Partners Europe Limited trades as "Fidante Partners” and "Fidante Capital".

Registered Office: 1 Tudor Street, London EC4Y 0AH. Registered in England and Wales No. 4040660.

f Linkedin


http://click.ukmailings.fidante.com/?qs=065d0ae65473ae1f4f5dbdaaf727d5cb62ada93667f96cfc9af9fad0fed07afa9f791f451c0b8721de7583d4676f451852642076f3232187
http://click.ukmailings.fidante.com/?qs=065d0ae65473ae1f54f293fb698bc31456f010aa08f0ac00fe13a2a643ae7222ea81967007b5a211bd67df897b5500db64fa2d47680762eb
http://click.ukmailings.fidante.com/?qs=065d0ae65473ae1fb2d4f52416b4104b259b5b06fc7c7687bdbe08acbf3a78108f09a3d10bd718a0643b52485bf6704938b11ac23f699de1
http://click.ukmailings.fidante.com/?qs=065d0ae65473ae1fd167c910eefd3c6eefd16ca216d917ed7328a79a3ca9d79fdab0e99858e9639a97055913a40db1bd91ee471999bc7034
http://click.ukmailings.fidante.com/?qs=065d0ae65473ae1f1f46d77c3b7ec3a53eeb52c55e8233148c86bd8ffef702b09eab890c42442744c8c7011f86820d82485beeb4010ebf31
http://click.ukmailings.fidante.com/?qs=065d0ae65473ae1f5491fab4e21c68260d7c5b19a5877bdc0afa3170cdd3511d50ce1c2bf8fc4560add41f3f739d61c51183f2de1d15a1a1
http://click.ukmailings.fidante.com/?qs=065d0ae65473ae1f5491fab4e21c68260d7c5b19a5877bdc0afa3170cdd3511d50ce1c2bf8fc4560add41f3f739d61c51183f2de1d15a1a1

