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The UK has been a leader in decarbonisation for decades...

The UK's greenhouse gas (GHG) emissions have halved since 1990' - the fastest reduction in
the G7" It was the first country in the world to set economy-wide emissions targets to 2050
in law, alongside the creation of an independent watchdog - the Climate Change Committee -

to publicly track progress and hold Government to account. The 2050 target was later
upgraded to Net Zero by 2050 - another world first.

UK Greenhouse Gas Emissions Almost half the UK emissions
900 reductions achieved so far has
been delivered by the power
sector. In 2010, coal produced a
third of the UK's electricity, while
solar and wind were negligible.
meliedpathway  1HIS PiCture has now completely
to meet Net Zero reversed.”i
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Data Source: CCC (2024) Progress in reducing emissions: 2024 Report to Parliament. Graphic created by
Greenwheel. Forecasts and estimates are based upon subjective assumptions.

This dramatic shift in technology has been driven by clear UK political and policy
support, including for low-carbon technology, or ‘ClimateTech’, innovation. For
example, the UK was instrumental in innovating to drive down costs in offshore wind", and

now has the largest deployment in the world after China. It also targets a further 4x growth
by the end of the decade."
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...but pushing further needs a larger pool of climate technologies

Decarbonisation has so far been driven by just a few, easy-to-deploy technologies. In the
power sector, solar and wind power have driven most emissions reductions. They can be mass
produced, deployed at different scales, plug into grids alongside existing power plants, and due
to innovation and economies of scale now provide the cheapest electricity that has ever existed
in most parts of the world.” Consumers also don't see any difference in the electricity they
receive.

Deeper decarbonisation will require a slew of other technologies that may be more
difficult to deploy. For example, transport emissions have remained stubbornly flat for
decades, and are now greater than any other sector by far. Electric cars must become
cheaper, have greater range and access to convenient and rapid chargepoints if they are to reach
mass adoption. They must interact with the electricity system using new infrastructure and
software. Technology must also drive decarbonisation in largely untouched transport segments
(e.g. road freight, shipping, aviation), open alternative forms of low-carbon mobility, and help
find efficiencies in route planning and logistics.

Even sectors where substantial progress has already been made - like electricity generation
- can't decarbonise completely without other technologies. When solar and wind generation
falls away, sometimes for days or weeks at a time, a range of other technologies will need to step
in. This includes different forms of low-carbon energy generation, energy storage technologies
and demand-response options. Balancing the technologies must happen in real-time, with
software and infrastructure across an increasingly complex system.

Energy and resource efficiency play a key role. Improving energy efficiency reduces the scale
of the decarbonisation challenge, and addressing the remainder will be resource intensive -
making resource efficiency crucial. Resource and energy efficiency in the UK's
manufacturing sector represents the country’'s single largest emissions reduction
opportunity to 2050.""

Demand for new climate technologies is growing, and poised to accelerate

Although the UK's low-carbon sector grew 9% in 2023"", following significant growth since
2021,% the UK is significantly off-track to meet its ambitious future decarbonisation
targets. Although emissions continue to decline, by mid-2024 credible policies were in place
to deliver just one third of the additional emissions reductions required by 2030.’

However, the new UK government promises a step-change in policy commitment that
builds on existing policy to provide new and stronger support across different domains, that may
quickly accelerate demand for new ClimateTech across the UK economy.

This may unlock significant further opportunities. Aligning to a Net Zero pathway means
annual investment in ClimateTech deployment must more than double in the UK* to
around £50 billion a year from the late 2020s. The initial focus would be electricity supply,
transport and buildings, with manufacturing, construction and network infrastructure then
taking greater share.
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It is estimated that global investment in ClimateTech must also grow 2.5x if the global
economy is to align with Net Zero, to over $4 trillion a year by 2030.“ Although the gap is
closing, countries must update their Nationally Determined Contributions (NDCs) to the
Paris Agreement by the end of 2025, which may drive further acceleration in investment
in new ClimateTech.

Government plans for additional policy

* One of five core ‘missions’ is to “Make Britain a clean energy superpower to cut bills,
Overall strategy create jobs and deliver security with cheaper, zero-carbon electricity by 2030”, with
dedicated cross-government ‘mission control’
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Establish ‘Great British Energy’ to co-investin ‘leading’ technologies, including community-level
Renewables projects (£8.3bn budget)
Ease planning restrictions to onshore wind and solar power
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Grids *  Work with industry to upgrade the national transmission infrastructure and “rewire Britain".
Home heating & *+  Warm Homes Plan with additional grants and loans for insulation, low carbon heat and
energy efficiency renewables (additional £6.6bn budget)

« Restore internal combustion engine (ICE) car sales ban to 2030 from 2035
Electric vehicles + Setnational targets for electric vehicle chargepoint rollout

p >

o e + Standardise information on battery condition for second-hand sales
Low-carbon + Establish National Wealth Fund to support growth and clean energy ‘missions’; target of
industry & attracting 3:1 private investment in ‘gigafactories’; low carbon steel, Carbon Capture and
manufacturing Storage (CCS), and green hydrogen production (£7.3bn public budget)

*  Make the UK the “green finance capital of the world”
Financial services |+ Mandate UK-regulated financial institutions and FTSE 100 companies to develop and
implement credible transition plans that align with the 1.5°C goal of the Paris Agreement
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Information Source: 2024 UK Labour Party Manifesto. Graphic created by Greenwheel.

Just one in five of the technologies needed to meet Net Zero is fully mature

Of the technologies required to reach Net Zero global emissions, 35% remain at prototype
or demonstration stage, while 45% are in early commercialisation or early growth where
design, performance and cost improvements may still be needed before they can achieve
maturity and widespread adoption.*

To reach revenue, profit and eventually growth, businesses developing these technologies
must traverse the technology ‘valley of death’, where losses accumulated through product
development combine with market risk to prevent many traditional investors (such as banks and
infrastructure funds) from providing sufficient investment to drive further growth.
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Climate Technology Status & journey
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Data Source: IEA (2023) Net Zero Roadmap: A Global Pathway to Keep the 1.5 °C Goal in Reach. Graphic created by
Greenwheel. The information shown above is for illustrative purposes.

Venture capital (VC) is crucial for helping ClimateTech businesses to successfully
transition from technology and product development to business success and growth. The
risk appetite, investment horizon and ability to help nurture nascent businesses means venture
capital can play a role that government funds or more traditional investors - which dominate the
early and late stages of ClimateTech development, respectively - cannot.

The UK is a global hub for venture capital, and ClimateTech in particular - accounting for
nearly 20% of all VC investment in the UK in 2023.%" This compares to just 2% of global VC
investment.”¥ However, most VC investors in the UK - including in ClimateTech - focus on
the early stages of technology and business development. This results in low valuations and
premature exists in some cases. Many of those that do invest in late-stage ClimateTech,
such as corporate investors, do not lead investment transactions.

How will the Strategy tackle this challenge?
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The Strategy has a clearly defined investment approach, theme orientation, financial and impact
objectives, and impact definition.

Redwheel-Turquoise ClimateTech Strategy
Target Size: £100-250 million

& L e

How will we invest?

+ Positive environmental impact (not just negative + c.10to 15 investments in total

screening) + £2-5m initial fund investment

+ Demonstrated commercial traction - Influential minority holdings

+ High energy ambitious entrepreneurial leadership - Target hold period 35 years

* Sustainable competitive advantage « Ordinary / preferred equity or convertible debt

g RroductieadyjtojscalelinlUiawithigoodlexpartipotential « Either lead investor or coinvestor alongside other

+ Clear path to exit through M&A or IPO

+ Capable of returning 2.5x or more per investment experienced investors
l + Active board representation

In which themes will we invest?

by &

Clean Energy Clean Transport & Efficiency
Mobility

How will we balance financial and impact objectives?

We will only invest in companies that can deliver both competitive returns and deliver
positive and significant progress toward decarbonisation

Financial-only Impact-only

Image Source: Bridges Impact and the
Impact Management Project
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How do we define financial and impact objectives?

\
I Target return of 20%+ net IRR I
N e e e e e e e e e o e o o e e e e e = = = e e e e = - - ————— J
\
I Achieve at least £1 worth of COze emissions savings per £1 invested |
N e e e e e e e e o o o o o e e e e e = = = e e e e = - - ————— J

No investment strategy or risk management technique can guarantee returns or eliminate risks in any market environment.
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How do we measure impact?

Progress against the impact objective will be calculated by the University of East Anglia (UEA), a
leading centre in carbon footprinting methodologies, using their Carbonlytics product benchmarking

methodology.

University of East Anglia (UEA) Carbonlytics methodology

|
#

Products with high-carbon equivalents Products with no direct equivalents
Estimated emissions from Estimated emissions that
using high-carbon OR  would result without using
equivalent product investee’s product
I

Estimated emissions from using Investee’s product

4

|:| Sales during the Strategy’s
hold period
[

Calculations focus on changes to the Scope 1-
3 emissions of the customers of investee
companies.

This forms the ‘Scope 4 emissions of
Investee company - emissions avoided in
the economy from use of their products.

Emissions avoided are calculated across the
lifetime of the investee’s products.

The calculation considers changes to all
greenhouse gas (GHG) emissions, not just
CO2

Lifetime emissions avoided per unit sold is multiplied by sales
during the Strategy’s hold period.

' P Downscaled to Strategy’s *  Lifetime emissions avoided for all sales in a holding are

equity share

X

downscaled to the equity share of the Strategy.

E : CO,e savings converted to . COze savings are multiplied by a UK-specific carbon price to

monetary value

calculate a monetised benefit to society from avoided

emissions, rather than direct savings to investee companies or

I their customers.

UH Summed across all
DD investments & divided by  —— Target: >£1 CO,e savings / £1 invested
% Strategy size

This method will be conducted independently by UEA, for each year of the Strategy's
operation. The results - both quantity of emissions avoided and their monetary value - will be

made available to investors in the Strategy.

As this method calculates emissions avoided from investee sales during the time of the Strategy’s
holding only, the catalytic role of the Strategy’'s investment means avoided emissions in

the longer-term would be significantly larger.
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What makes this Strategy unique?

Demand for ClimateTech both in the UK and around the world is growing, and poised to
accelerate - but delivering them remains a challenge. The Redwheel-Turquoise ClimateTech
Strategy is ideally positioned to help tackle this challenge, aiming to generate real-world
decarbonisation impact alongside competitive returns for investors.

Addressing Addressing Investment Impact Definition &
Technology Gap Investment Gap Objectives measurement Expert Team

Achieve >£1 in value
of emissions avoided
for every £1 invested

Four in five
technologies for Net
Zero are not yet

Balancing
competitive returns
for investors with

Taking lead positions
in late-stage UK

Highly experienced
and expert team in
UK ClimateTech

ClimateTech
businesses, across
three key themes

decarbonisation
impact in the real
economy

mature, and must be
developed and
nurtured

—measured using
independent, robust
methodology

4

The Strategy Team

¢ Redwheel, as Strategy manager, will have overall responsibility for the Strategy, including
oversight of the portfolio manager, regulatory compliance, client on-boarding, audits and
portfolio valuation process, reporting and investor relations, custody, drawdowns and
returns. Redwheel will also assist by providing the portfolio management team with access
to its Greenwheel research, and guidance on relevant matters such as IPO conditions.

e Turquoise, as portfolio manager, will be responsible for deal origination, due diligence,
valuation, structuring and negotiation, syndicate formation, deal completion, and board
representation and monitoring, including leading on funding and exit plans. Turquoise will
operate pursuant to the instructions of the investment committee and oversight of the
Strategy manager.

e The investment committee (IC) is responsible for making final decision on all investment
proposals. The IC is chaired by Prof. Loughhead, previously a Chief Scientific Advisor for the
UK Government Business and Energy Ministry. Other IC members include two Managing
Directors of Turquoise with leadership responsibility for the Strategy, and Redwheel's Clean
Economy specialist.

Turquoise (Portfolio Management)
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A proven track record of creating value and driving impact

Turquoise has completed over 140 ClimateTech transactions across sectors and industries
since it was founded in 2002.

The four case studies below exemplify Turquoise’s ability to identify exciting UK-based
opportunities with the potential to deliver measurable impact and generate strong financial
returns.

Four Case Studies

CONNECTED ENERGY

The Challenge
Connected Energy (“CE") tackles a number of ClimateTech challenges in one go:

1) Batteries of electric vehicles (EVs) have to be retired after they have lost about 30% of their capacity.

2) Renewable energy is usually intermittent and needs to be accompanied by energy storage
(increasingly in the form of large battery banks) to balance supply and demand.

3) Electricity distribution networks often cannot support the large surges of power required by EV
charging stations, necessitating the use of energy storage alongside EV charging stations.

4) New batteries are expensive to make, with a heavy carbon footprint.

The Portfolio Company'’s Solution

CE takes retired batteries of electric vehicles, puts them together and controls them with proprietary
software capable of handling batteries from different makers and in different states of health.

This makes EVs more affordable because their batteries can have a second life before they have to be
recycled, and more useable by allowing EV charging stations to be located even in areas with weak
electricity distribution networks.

CE's solution also supports wider spread of renewable energy, because the associated energy storage
systems can be cheaper and cleaner.

It is projected that the volume of retired EV batteries could cover demand for battery energy storage

systems from mid 2030 onwards, allowing new battery production to be dedicated to applications
which require higher energy densities offered by new batteries.
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Turquoise’s Role

Turquoise funds initially participated in a £5m CE fundraising round, and Turquoise also helped bring in
Sumitomo as new investor.

The company progressed well and Turquoise funds led a new £15m round. Turquoise also helped bring
in new investors Volvo, Caterpillar, Hinduja and Mercuria.

Turquoise is very active at Board meetings, helping for example with developing and reviewing the
company's funding and exit plan, introductions to potential suppliers and customers, review of
potential mergers & acquisitions opportunities, dealing with potential conflicts of interest amongst
board-represented shareholders, and designing the format of Board reports.

The Portfolio Company Today

CE's current commercial product is a 360kW to 2MW unit aimed at helping large customers manage
their own renewable energy generation in order to minimise the need to buy electricity from the grid.
CE is now working on gradually scaling and demonstrating this product at larger scales, eventually
reaching the 20MW scale needed for co-location with large solar and wind farms in order to smooth
their otherwise intermittent output.

The company is working proactively with its corporate investors Volvo, Caterpillar and now also
Hinduja, who are acting as suppliers and customers. For example Volvo is commissioning CE energy
storage systems made from retired Volvo truck batteries, and using them to build charging stations for
its fleet of electric trucks and truck distributors.

How The Strategy Could Help To Add Value

Soon CE will be looking for funding to expand its operations, to make bigger systems, and to potentially
develop energy storage projects of its own. With potential funding requirement of £20m to £50m, this
could be of interest to the Strategy.

ADVANCED ELECTRIC MACHINES

The Challenge

Most electric motors use permanent magnets which are made from rare earth metals (REMs).
Extracting REMs is a polluting process, and regulations regarding their disposal makes recycling of
retired electric motors difficult and costly. Also, China is the main supplier of REMs, leading to concerns
about supply chains at times of growing geopolitical rivalry.

The Portfolio Company’s Solution
Advanced Electric Machines (AEM) has developed novel electric motors that replace permanent

magnets with sophisticated electromagnets. The result is a machine that is more efficient, easier to
recycle and has fewer supply chain dependencies.
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Turquoise’s Role

Turquoise was approached by AEM during a fundraising process that had by then dragged on for over
a year, resulting in financial distress for the company. Turquoise prior expertise in such technologies
allowed it to assess the potential of the company within a few weeks and put together a bridge funding
proposal. This in turn allowed the company to complete a £20m round led by Barclays and
Legal&General. Subsequently, the Board has asked the Turquoise board representative to take the
position of chairman.

The Portfolio Company Today

AEM has a combination of niche commercial opportunities accessible to it now and longer-term and
larger market opportunities that require more product development. It also needs to develop its supply
chain and manufacturing partnerships. In other words, a typical company transitioning from
technology development to commercialisation.

How The Strategy Could Help To Add Value

If the company develops sufficiently, the Strategy would be interested in helping it go from its current
revenues to early profits, and/or from early profit to growth.

TERAVIEW

The Challenge

Production line quality assurance can help identify faulty manufacturing as it occurs, avoiding whole
runs being scrapped in post-production testing. This is particularly true for high value products whose
manufacture involves very small components and/or very thin coatings. Production line wastage can
account for a significant quantity of carbon emissions, particularly where carbon-intensive materials
and processes are involved, such as in semiconductor manufacturing and application of automotive
paints.

The Portfolio Company'’s Solution

Terahertz penetrates into materials like X-rays, but provides much higher resolution and accuracy
allowing even very small scale faults to be identified. Teraview is the world's leading manufacturer of
Teraherz production line scanners, with applications so far in manufacture of silicon chips, battery
electrodes, and car paint.

Turquoise’s Role
Turquoise made a seed investment in Teraview some years ago. Turquoise also helped bring in co-
investors such as Nordson Dage (a US industrial scanning equipment manufacturer) and Samsung (a

Korean conglomerate). More recently Turquoise led a bridge round of funding aimed to support
preparations for a proposed IPO in Korea, being led by Samsung Securities.
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The Portfolio Company Today

Teraview has gone from a deep-tech R&D unit in Cambridge to a supplier of essential equipment to the
likes of Samsung, Intel, Nvidia, Ford and Tesla.

How The Strategy Could Help To Add Value

The rationale of an IPO in Korea is that the Korean stock exchange investors have a better
understanding of two of Teraview's core markets (silicon chips and batteries) and therefore would value
Teraview more highly at any given time. However arguably Teraview and its current shareholders
would be better served if the IPO could happen a few years later, when Teraview's sales history is more
established. The Strategy could offer companies like Teraview the option of staying private a few years
more, adding more value before exit. A side benefit of this strategy for the UK is that the company
would create more jobs in the UK, and that due to their sheer number those jobs would be more likely
to stay in the UK.

GREEN ENERGY OPTIONS

The Challenge

Emissions from residential buildings account for about 20% of greenhouse gas emissions in the UK*".

The Portfolio Company'’s Solution

Green Energy Options (GEO) seeks to give households information about their use of energy (electricity
and heat) and to enable them to better control and optimise it.

GEO is already UK's largest supplier to utilities of In Home Display units (IHDs) that utilities must
provide households when they install smart meters as part of the government smart-meter roll-out
programme. Government studies*V' suggest that by giving live information to households about their
energy use, smart meters and IHDs reduce emissions by about 3%.

GEO is now going a step further by making their IHDs smarter so that they can act (along with readily
available smart plugs and smart thermostats) as low-cost Home Energy Management (HEMs) systems,
allowing usage of key energy uses in the household (e.g. dishwasher, washing machines, boiler) to be
automatically monitored and if appropriate shifted to times when electricity prices are lower (which is
usually when renewables form a higher share of generation).

Turquoise’s Role

Turquoise initially made a seed investment in GEO. Then Turquoise co-led a fundraising that also
brought in Schneider Electric, and subsequently introduced an acquisition target to the company which
has become an important revenue generator for the company. Most recently Turquoise led
negotiations for conversion of an outstanding convertible loan in parallel to the company's latest
fundraising. Turquoise is an active board member.
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The Portfolio Company Today

Having concluded extensive testing, the company is now working with several utilities to prepare the
launch of its Home Energy Management product around Q4 of 2024. The company will then have to
decide whether to fund growth through a further fundraising or a trade sale (to a utility, data
management company or meter manufacturers).

How The Strategy Could Help To Add Value

If GEO is successful with its HEMs launch, the Strategy could offer to lead a growth capital round,
allowing the company to add further value before seeking a trade sale.

Key Information

No investment strategy or risk management technique can guarantee returns or eliminate risks in any
market environment. Past performance is not a guide to future results. The prices of investments and
income from them may fall as well as rise and an investor's investment is subject to potential loss, in
whole or in part. Forecasts and estimates are based upon subjective assumptions about circumstances
and events that may not yet have taken place and may never do so. The statements and opinions
expressed in this article are those of the author as of the date of publication, and do not necessarily
represent the view of Redwheel. This article does not constitute investment advice and the information
shown is for illustrative purposes only.
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Disclaimer

This document is personal to the recipient and has been prepared and issued by Turquoise International
Ltd (company number 04460635) (Turquoise) and RWC Asset Management LLP (registered number
0C332015) (Redwheel) solely for their use in connection with the attached document and at
informational meetings relating to the proposed establishment of a new investment fund (Fund).
Redwheel (authorised and regulated by the Financial Conduct Authority with FRN 474286) will be the
alternative investment fund manager of the Fund and Turquoise (authorised and regulated by the
Financial Conduct Authority with FRN 225509) will be the portfolio manager of the Fund.

The document attached to this notice, any oral presentation of this document by Turquoise or Redwheel,
any question-and-answer session that follows that presentation, hard copies of this document and any
distributed at, or in connection with, that presentation (collectively the "Document”) is for information
purposes only. The Document has not been approved by Redwheel, Turquoise or any other authorised
person for the purposes of section 21 of the Financial Services and Markets Act 2000 (FSMA).

This Document is intended for discussion and is not intended to be sufficiently certain as to be capable
of inducing investment in the Fund. However, in acknowledgement that this Document and its
subsequent communications together could induce investment in the Fund (if established) and
therefore could constitute a financial promotion pursuant to Section 21 of the FSMA, this Document will
only be shared by Redwheel to persons who are: (i) MiFID “professional clients”; and (ii) “investment
professionals” for the purposes of article 14 of the FSMA 2000 (Promotion of Collective Investment
Schemes)(Exemptions) Order 2001 (“PCIS") and may be shared by Turquoise to persons in the United
Kingdom who fall into one or more of the following categories (together “Relevant Persons”): Certified
High Net Worth Individuals - see S48 FSMA 2000 (Financial Promotion) Order 2005; High Net Worth
Companies -- see S49 FSMA 2000 (Financial Promotion) Order 2005; Certified sophisticated investors --
see S50 FSMA 2000 (Financial Promotion) Order 2005; Self-Certified sophisticated investors -- see S50A
FSMA 2000 (Financial Promotion) Order 2005; and Investment professionals-- see S19 FSMA 2000
(Financial Promotion) Order 2005.

Please note that the Fund will only be available to Relevant Persons who have been classified by
Redwheel as professional clients in accordance with FSMA and the rules of the FCA. Any Relevant Person
who is not a per se professional client will only be permitted to apply to invest in the Fund having opted
up to professional client status (where eligible and appropriate to do so). A Relevant Person who is not
eligible or willing to opt up to professional client status should return this Document immediately, not
attend any physical document and take no other action. All Relevant Persons who are not per se
professional clients must read the risk warning found at the following website page before receiving or
attending this Document.

The Document does not constitute or form part of any offer or invitation to sell or issue, or any
solicitation of any offer to purchase or subscribe for, any shares or other securities or interests. This
Document does not constitute a public offering in the United Kingdom. No part of this Document, nor
the fact of its distribution, shall form part of or be relied on in connection with any contract or
investment decision relating thereto, nor does it constitute a recommendation regarding the securities
of the Fund or of any other entity. Each party to whom the Document is made available must make its
own independent assessment of the Fund after making such investigations and taking such advice as
they may deem necessary.

The information and opinions provided in the Document are provided as of the date of the Document
and are subject to updating, completion, revision, verification and amendment and such information
may change materially. In furnishing the Document neither Turquoise nor Redwheel undertakes any
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obligation to provide any additional information or to update the Document or to correct any
inaccuracies in, or omissions from, the Document which may become apparent. No reliance may be
placed for any purposes whatsoever on the information contained in the Document or on its
completeness, accuracy or fairness. The proposed terms and/or structure of the Fund as envisioned in
the Document may change. Any offering shall be made only pursuant to the relevant offering document
and the relevant subscription application to be published. Prospective investors should review the
offering memorandum to be published in its entirety, including the risk factors in such offering
memorandum, before making a decision to invest.

Some statements contained in the Document or in documents referred to in it are or may be forward-
looking statements, including, but not limited to, statements as to future operating results, work plans
and potential acquisitions and contracts. The forward-looking statements include statements typically
containing the words “intends”, “expects”, “anticipates”, “targets”, “plans”, “estimates” and words of
similar import. These statements are based on expectations and beliefs of Turquoise and Redwheel at
the date of the Document and, by their nature, are subject to a number of known and unknown risks,
uncertainties and assumptions which may or may not prove to be correct. No statement in the
Document is intended nor may it be construed as a profit forecast and no warranty or representation is
given by either Turquoise or Redwheel in respect of such statements. Past performance cannot be relied
on as a guide to future performance. Any capital invested in the Found would be at risk.

No representation or warranty, express or implied, is given by or on behalf of Turquoise or Redwheel or
any of such person'’s directors, officers, advisers, agents or employees or any other person as to the
accuracy or completeness of the information or opinions contained in the Document and, to the extent
permitted by law, no liability whatsoever (in negligence or otherwise) is accepted by either of them or
any of such person’s directors, officers, advisers, agents or employees or any other person for any loss,
howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise
arising in connection therewith.

The distribution, redistribution, reproduction or passing on, directly or indirectly, of this document in
jurisdictions other than the UK may be restricted by law and persons into whose possession this
document comes should inform themselves about, and observe, any restrictions. In particular, neither
this document nor any copy of it may be taken or transmitted or distributed or redistributed (directly or
indirectly) in the United States, Canada, Japan or Australia. Any failure to comply with this restriction may
constitute a violation of United States, Canadian, Japanese or Australian securities laws. This document
does not constitute an offer to sell or a solicitation of an offer to purchase any securities in any
jurisdiction in which such offer or sale would be unlawful prior to registration, exemption from
registration or qualification under the securities laws of any jurisdiction.

No investment strategy or risk management technique can guarantee returns or eliminate risks in any
market environment. The information shown in this document is for illustrative purposes only and is not
intended to be, and should not be interpreted as, recommendations or advice. The forecasts and
estimates are based upon subjective assumptions about circumstances and events that may not yet
have taken place and may never do so. Past performance is not a guide to the future. The price of
investments and the income from them may fall as well as rise and investors may not get back the full
amount invested.
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