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IMPORTANT NOTICE AND DISCLAIMER PN

Disclaimer

This presentation has been prepared by Kathmandu Holdings Limited (NZ company number 2334209, ABN 139 836 918, ticker KMD (NZX and ASX)) (the "Company”).

This presentation has been prepared in relation to: (i) the proposed acquisition by the Company of all the shares in US-based Oboz Footwear LLC; and (ii) the proposed placement and share purchase plan
offer of fully paid ordinary shares (the “New Shares”) in the Company under clause 19 of Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA) and section 708 of the Corporations Act 2001 (Cth) and
ASIC Class Order 09/425 respectively.

Information

This presentation contains summary information about the Company and its activities which is current as at the date of this presentation. The information in this presentation is of a general nature and does
not purport to be complete nor does it contain all the information which a prospective investor may require in evaluating a possible investment in the Company or that would be required in a product
disclosure statement under the FMCA or a prospectus under the Corporations Act 2001 (Cth). The historical information in this presentation is, or is based upon, information that has been released to NZX
Limited (“NZX") and/or ASX Limited (“ASX"). This presentation should be read in conjunction with the Company’s annual report, market releases and other periodic and continuous disclosure announcements,
which are available at www.nzx.com and www.asx.com.au or https://www.kathmanduholdings.com.

Quotation
The New Shares will be quoted on the NZX Main Board and on the Australian Securities Exchange upon completion of allotment procedures. The NZX Main Board is a licensed market under the FMCA. The
Australian Securities Exchange is a licensed market under the Corporations Act 2001 (Cth). Neither NZX nor ASX accepts any responsibility for any statement in this presentation.

Not financial product advice

This presentation is for information purposes only and is not financial or investment advice or a recommendation to acquire the Company’s securities, and has been prepared without taking into account the
objectives, financial situation or needs of prospective investors. Before making an investment decision, prospective investors should consider the appropriateness of the information having regard to their
own objectives, financial situation and needs and consult an NZX Participant or solicitor, accountant or other professional adviser if necessary.

Past performance
Any past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance. No representations or
warranties are made as to the accuracy or completeness of such information.

Future performance

This presentation includes certain “forward-looking statements” about the Company and the environment in which the Company operates, such as indications of, and guidance on, future earnings and
financial position and performance. Forward-looking information is inherently uncertain and subject to contingencies outside of the Company’s control, and no assurance can be given that actual outcomes
or performance will not materially differ from the forward-looking statements.

Currency
All currency amounts in this presentation are in NZ dollars unless stated otherwise.

Disclaimer: To the maximum extent permitted by law, we will not be liable (whether in tort (including negligence) or otherwise) to you or any other person in relation to this presentation.
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TRANSACTION SUMMARY PN

Strategic rationale

Funding and equity
raising

Expected financial
impacts

»

»

»

»

Unconditional binding agreement to acquire US-based Oboz Footwear LLC (“Oboz") for a base consideration of US$60m and
earn-out of up to US$15m

Oboz designs, sources, and sells footwear for backpacking, hiking, travel, winter and general outdoor wear
Wholesale only model with distribution through leading retailers primarily in North America
Anticipated closing in April-18, subject to customary closing requirements

»

»

»

»

»

»

International growth
Complementary markets
Complementary product category
Diversification

Low cost integration

Brand affinity and cultural alignment

»

»

»

$40m fully underwritten institutional placement (“Placement”)
Up to $10m? in proceeds to be raised via a non-underwritten Share Purchase Plan (“SPP")
Balance to be funded from a new acquisition debt facility and expansion to existing debt facilities

»

»

Transaction expected to be mid-single digit EPS accretive in FY192, being the first full financial year following the acquisition
Post transaction pro forma net debt / EBITDA of 1.1x3

1 The SPP will not be underwritten and Kathmandu reserves the right (in its absolute discretion) to accept applications beyond a target aggregate value of $8m up to a maximum of $10m
2 Excluding transaction & integration costs and synergies; Based on Oboz financial performance in line with the earn-out target
3 Based on Kathmandu pro forma net debt of $87.2m as at Jan-18 and combined Oboz and Kathmandu LTM EBITDA of $80.8m to Jan-18; Based on NZ$ / US$ of 0.700 4



STRATEGIC RATIONALE

International growth

»
»
»

Consistent with stated international growth strategy to pursue lower risk wholesale model
Advances Kathmandu’s transformation from an Australasian retailer to a global outdoor apparel and equipment brand

A combination of Kathmandu and Oboz will increase the credibility of Kathmandu's international offer, particularly for under-
developed markets e.g. Europe and Asia

Complementary
(L ET G

»

Oboz key customers in the US are authentic outdoor retailers and are Kathmandu'’s primary wholesale customer targets

Complementary
product category

»
»

Oboz has significant footwear product development experience, sourcing and R&D capabilities

Strengthens Kathmandu's product offering in footwear, a less seasonal product category that drives frequent customer
visitation

Diversification

»
»
»

Increases Kathmandu's wholesale business
Reduces Kathmandu's reliance on Australasia
Reduces Kathmandu's reliance on apparel

Low cost integration

»

The Oboz business will continue to operate independently with minimal integration costs

Brand affinity and

cultural alignment

»
»

»

Opportunity to expand Oboz representation within Kathmandu's store footprint

Kathmandu has sold Oboz footwear since the Oboz brand was created, and is the largest Oboz wholesale customer outside of
North America

Genuine alignment of core values. Both companies focus on innovation, quality, customer service and sustainability




PRO-FORMA COMBINATION ANALYSIS PN

CY17 Kathmandu Standalone CY17 Pro Forma!l

International International
0.7% North America  0.8%
8.3%

ANZ
99.2%

Provides geographic diversification and
reduces seasonality of earnings

Geographical
Segmentation

ANZ
90.9%

Equipment & Accessories
22.0%

7.8%
Apparel

Equipment & Accessories 0
20.1%
Increases contribution from footwear, an
attractive, high growth segment within the

Fooe Apparel outdoor market which acts as a feeder

BaS category into the Kathmandu ecosystem

Product
Segmentation

70.2%

Whoo;/sale Wholesale
2% 8.9%

Provides commercial channel diversification,
accelerates expansion into wholesale channel
and reduces reliance on pure retail trading

Distribution

Segmentation
Retail
91.1%

Retail
EERS

1 Based on Kathmandu management accounts and Dec-17 management accounts for Oboz, note Oboz adopts US GAAP accounting, some differences may occur if presented under IFRS






1. OVERVIEW OF OBOZ 20

» Oboz designs, sources, and sells footwear for backpacking, hiking, travel,
winter and general outdoor wear

» Oboz was founded in 2007 to seize an opportunity for a new brand
targeting outdoor enthusiasts looking for hiking footwear with superior
performance, quality, comfort and fit

» Oboz distributes its products directly to North American outdoor chains,
specialty outdoor retailers, limited online sellers, shoe stores and
sporting goods retailers

» Oboz is a wholesale only platform with controlled distribution and
limited direct to consumer presence

WE PLANT
—A TREE —

FOR EVERY PAIR SOLD

» The Oboz brand resonates strongly with hiking enthusiasts in the
broader outdoor adventure market owing to key attributes:

» Authenticity — Oboz has deep understanding of their target
customer, its senior management team consists of outdoor
enthusiasts with extensive experience in product design

»  Quality — Oboz products are known for its quality, fit, and comfort.
Every Oboz shoe includes a deluxe aftermarket O-FIT™ insole

» Corporate Responsibility — Brand ethos of sustainability and
environmental friendliness, with one tree planted for every pair of
shoes sold




1. OVERVIEW OF OBOZ (CONT.)

Key distribution partners

El SCHEELS gronon,
coop gear. passion. sporls. P et
US - Traditional Primary US Distributor
Outdoor Retail [ A
.Grassroots LLBean @m
OUTDOOR ALLIANCE o .. Sm’s

TRADEHOME SHOES

* EST1921 =

Stores

International

Kathmandu’

Primary International Distributor

o HIKING FOOTWEAR (CORE)

)

HIKING
BOOTS

TRAIL
SHOES
O-FIT
INSOLES
Complementary with all Oboz hiking
foot
k ‘ootwear )

—

Product categories

LIFESTYLE
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CASUAL
SHOES
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1. FINANCIAL PROFILE OF OBOZ PN

Key Historical Financials'-? Oboz Historical Revenue Growth (US$m, CY)3

US$m CY16 CY17 Growth

Revenue 222 303 36.5%

EBITDA 25 4.6 84.0%
% Margin 11.3% 15.2%

» Acquisition price implies 10.6x EV / EBITDA

» Assumes Oboz achieves CY18F EBITDA earn-out target of
US$7.1m

» Oboz revenue year-to-date and current forward purchase orders
represent ¢.80% of CY18F revenue L )

1 Based on Dec-16 (reviewed) and Dec-17 (audited) financial statements for Oboz as reviewed by financial due diligence provider, note Oboz adopts US GAAP accounting, some differences may occur if

presented under IFRS
2 Rounding differences may arise in totals, both $ and % 1
3 Based on unaudited management accounts for Oboz as presented in Oboz management presentation 0



1. SUMMARY INVESTMENT HIGHLIGHTS PN

\o Oboz is a high growth, capital light international wholesaler with distribution capability into highly complementary markets including
authentic outdoor retailers in the US, Kathmandu's primary wholesale customer targets

N\

G Footwear is a highly complementary product category driving frequent customer visitation with less seasonality

o\

Kathmandu® @ Oboz will increase the credibility of Kathmandu'’s international offer, particularly for under-developed markets including

Europe and Asia
| = m Diversifies Kathmandu by reducing its reliance on Australasia, increasing sales of a less seasonal product category and
DOZ7Z increasing wholesale exposure

EJ

V. o
@ j

- 45

i

0 Oboz brings product development experience, sourcing and R&D capabilities, providing an opportunity to enhance

/ Kathmandu’s product offering

@ Improves Kathmandu'’s financial profile, driving incremental sales and earnings growth, while maintaining prudent capital structure

11






2. TRANSACTION SUMMARY

»
»

Offer size and structure

Fully underwritten institutional placement (“Placement”) to raise $40m via the issue of ~18.5m new shares
Non-underwritten Share Purchase Plan (“SPP") capped at $8m, with the ability to take up to $2m in oversubscriptions

»

Offer pricing

Placement underwritten at a fixed price of $2.16 per share, representing a 10.0% discount to closing price on the NZX of $2.40 per share on 19
March 2018

»

»

Share purchase plan »

»
»
»

Kathmandu will offer eligible shareholders in Australia or New Zealand (“Eligible Shareholders”) the opportunity to acquire up to $15,000 /
A$13,950 in New Shares via a SPP

The SPP will not be underwritten and Kathmandu reserves the right (in its absolute discretion) to accept applications beyond an aggregate
value of $8m and scale-back applications if demand exceeds $10m

The issue price for shares issued under the SPP will be $2.16 (being the same price paid by investors in the Placement)
No brokerage or transaction costs are payable for shares issued under the SPP

Shares issued via the SPP will rank equally with existing shares from the date of issue

An SPP Offer Booklet containing further details of the SPP offer will be sent to Eligible Shareholders

»

All shares issued under the Placement will rank equally with existing Kathmandu shares and will be entitled to receive the dividend declared in
respect of 1H FY18

»

The Placement is fully underwritten by Goldman Sachs New Zealand Limited

1. The Placement is being offered under clause 19 of Schedule 1 of the Financial Markets Conduct Act 2013 (NZ) and section 708 of the Corporations Act 2001 (Australia).
2. The Placement is also available to certain eligible institutional investors in Singapore, Hong Kong, the United Kingdom and Norway. See the foreign selling restrictions in Appendix B for further 13
details of who in these jurisdictions is eligible to participate in the Placement.




2. TRANSACTION FUNDING PN

Transaction uses!- 2 Transaction sources? 2

US$m $m US$m $m
Base Purchase Price 60.0 85.7 Placement Proceeds 28.0 40.0
Earn-out (contingent) 15.0 21.4 Debt 49.2 70.2
Transaction Costs 2.2 31 Total 77.2 110.2
Total 772 1102 » Committed funding in place for an acquisition debt facility and

an increase in the capacity of existing facilities

L]

1Based on NZ$ / US$ of 0.700
2 Rounding differences may arise in totals

14



2. TRANSACTION TIMETABLE PN

Release of Kathmandu's 1H FY18 Results Tuesday, 20 March 2018

Trading Halt and Placement Conducted Tuesday, 20 March 2018

Placement completion announcement lodged with NZX / ASX and Kathmandu recommences

trading on NZX and ASX Expected Wednesday, 21 March 2018

-
c
@
£
@
o

i

o

®
c

o
]
3

=

S
(7]
c

=

ASX Settlement Friday, 23 March 2018
NZX Settlement Monday, 26 March 2018
Allotment of Placement Shares Monday, 26 March 2018
c Record Date for SPP 7pm NZDT (GMT+13), Monday, 19 March 2018
©
o
% SPP Offer Period Monday, 26 March - Friday, 13 April 2018
E
S
t Allotment and Trading of SPP Shares Friday, 20 April 2018
]
=
o Holding statement dispatch date No later than Monday, 30 April 2018

The timetable (and each reference in this presentation to a date specified in the timetable) is indicative only and Kathmandu may, at its discretion, vary any of the above dates by lodging a revised

timetable with the ASX / NZX. 15



A. TRADING UPDATE




A. TRADING UPDATE 20

» Kathmandu has released its 1H FY18 results in a separate announcement lodged with the NZX / ASX

» A trading update was included in the results announcement, as set-out below, highlighting positive momentum in the underlying
Kathmandu business:

» For the six weeks ending 11 March 2018:

vs. prior comparable period

Group sales growth? +7.9%

Group same store sales growth? +7.0%

Australia same store sales growth? +7.5%

New Zealand same store sales growth? +5.1%

February 2018 gross margins +460bps

17

1 Based on constant exchange rates



B. KEY RISKS RELATING TO THE ACQUISITION




B. KEY RISKS RELATING TO THE ACQUISITION PN

» This section sets out the key risks Kathmandu has identified relating to the acquisition of the shares in Oboz Footwear LLC. These risks may affect the future
operating and financial performance of Kathmandu and the value of Kathmandu shares.

» Please note that this section does not (and does not purport to) set out the key risks related to an investment in shares in Kathmandu or in relation to
Kathmandu, its business or general market or industry risks.

» Before deciding whether to invest in Kathmandu shares, you should make your own assessment of the risks associated with an investment in Kathmandu
and consider whether such an investment is suitable for you having regard to publicly available information (including this Presentation), your personal
circumstances and following consultation with a financial or other professional adviser.

19



B. KEY RISKS RELATING TO THE ACQUISITION (CONT.) PN

Risk

Reliance on Information
Provided

Key personnel risk

Customer concentration
/ short term contracts

Reliance on key
suppliers

Details

»

»

While Kathmandu has undertaken a due diligence review in respect of the Acquisition, which encompassed operational, financial and accounting, tax and legal matters
relating to Oboz, the financial and other information on which such review was based was provided by or on behalf of Oboz. Despite making reasonable efforts, Kathmandu
has not been able to verify the accuracy, reliability or completeness of all the information which was provided to it.

If any such information provided by or on behalf of Oboz proves to be incorrect, incomplete or misleading, or if the due diligence undertaken by Kathmandu and its
advisers have not identified all material risks in respect of the Acquisition and/or if the risks that have been identified have not been adequately mitigated under the
acquisition agreement or otherwise, there is a risk that the actual financial position and performance of Oboz and the Group may be materially different to the expectations
reflected in this presentation.

»

»

Due to the size of the Oboz business, Kathmandu considers a small number of Oboz employees are crucial for the ongoing success of the Oboz business including due to
their knowledge and understanding of the Oboz business and their deep relationships with customers and suppliers. Kathmandu considers the ability of these employees
to continue to support Oboz to be a critical component for Oboz's continued growth.

If those employees were to leave Oboz's employment, replacing them could involve significant time and cost but may also inhibit Oboz from achieving its business
objectives.

»

»

Approximately 45% of Oboz's revenue is derived from a single customer. Oboz does not have a formal contract in place with this customer (and Oboz's customer contracts
are typically informal arrangements that are negotiated on a seasonal basis). As a result:

»  Oboz is exposed to the product strategy and financial performance of its key customer; and
»  Oboz has no long term security of contract in respect of its arrangements with customers (and customers may end their arrangements with Oboz).

Whilst Oboz is aiming to put in place contracts with its key customers, there is a risk that Oboz is not successful in doing so and/or that it cannot retain or attract existing
customers or new customers in the future. Loss of key customers and/or failure to attract new customers could materially adversely affect Oboz's financial performance.

»

»

»

»

Oboz relies on 2 parties to manufacture its products and does not currently have formal contracts with either supplier.

This creates a security of supply risk as suppliers may elect to terminate their relationship with Oboz which may result in disruption in Oboz's supply chain and negatively
impact revenues. If Oboz's existing supplier relationships are terminated, Oboz may not be able to secure a new supplier on the same terms which may negatively impact
margins.

Further, changes in the operating environment for Oboz's suppliers such as increases in the cost of raw materials, increases in the cost of labour, or reduced production
capacity may increase product sourcing costs and negatively impact Oboz's margins.

While Oboz intends to seek to put in place commercial terms of trade, a code of conduct, and a service level agreement with both suppliers, it may not be successful in
doing so (or may not be successful in doing so on its desired terms).

20



B. KEY RISKS RELATING TO THE ACQUISITION (CONT.)

Risk

Reliance on single
category

Details

»

»

»

»

Oboz's business relates to a single category product (being outdoor footwear). As a result Oboz is exposed to:
»  risks associated with consumer migration to substitutes or alternative and/or new products; and
»  heightened competitive tension in the category.

New products that Oboz may introduce may not be as successful as anticipated, which could have a material adverse effect on Kathmandu's business, financial condition or
result of operations.

A failure to successfully develop and commercialise further products / categories could lead to loss of opportunities and adversely impact Kathmandu's operating results
and financial position.

New product category launch carries risks, as well as the possibility of unexpected consequences including:

»  the advertising, promotional and marketing strategies for new products undertaken by retailers may be less effective than planned and may fail to effectively reach the
ta rgeted customers;

»  product purchases by customers may not be as high as anticipated;

»  Oboz may experience product shortages and/or product returns exceeding expectations as a result of new product or category launches. In addition, retailer space
reconfigurations may be impacted by retailer inventory management or changes in retailer pricing or promotional strategies;

»  costs may exceed expectations as a result of the continued development and launch of new products or categories, including, for example, advertising, promotional
and marketing expenses, sales return expenses or other costs related to launching new products; and

»  product pricing strategies for new products may not be accepted by retail customers, which may result in sales being less than anticipated.

»

»

The acquisition is being partly funded by an increase to Kathmandu's existing debt facilities of approximately $70m. These facilities will need to be refinanced at various
maturity dates. The inability to refinance these facilities or to secure new financing on satisfactory terms could adversely affect Kathmandu's financial performance and
prospects. To the extent that additional equity or debt funding is not available from time to time on acceptable terms, or at all, Kathmandu may not be able to take
advantage of acquisition and other growth opportunities, develop new ideas or respond to competitive pressures.

If at any time Kathmandu requires an extension to a facility but is unable to obtain it and is unable to repay the relevant facility, this will constitute a default under the other
existing facilities and enable the financiers to demand immediate repayment and cancel the facilities. Cancellation of the debt financing arrangements would have an
adverse impact on Kathmandu's financial position and performance.

21
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C. FOREIGN SELLING RESTRICTIONS PN

This document does not constitute an offer of new ordinary shares ("New Shares") of the Company in any jurisdiction in which it would be unlawful. In particular, this document may not be distributed to
any person, and the New Shares may not be offered or sold, in any country outside New Zealand except to the extent permitted below.

Australia

This document has been provided to assist interested parties to make their own evaluation of the Company, and does not purport to contain all of the material information that a prospective investor may
require. By receiving this document, you represent and warrant that if you are in Australia, you are a person to whom an offer of securities may be made without a disclosure document (as defined in the
Corporations Act 2001 (Cth) (“Corporations Act")) on the basis that you are exempt from the disclosure requirements of Part 6D.2 in accordance with Section 708(8) or 708(11) of the Corporations Act and
are also a “wholesale client” (within the meaning of s 761G of the Corporations Act) in Australia. If you are not such a person in Australia, you are not entitled to receive this document.

Hong Kong

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been
authorised by the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO"). No action has been taken in Hong
Kong to authorise or register this document or to permit the distribution of this document or any documents issued in connection with it. Accordingly, the New Shares have not been and will not be offered
or sold in Hong Kong other than to "professional investors" (as defined in the SFO and any rules made under that ordinance).

No advertisement, invitation or document relating to the New Shares has been or will be issued, or has been or will be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere
that is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to
New Shares that are or are intended to be disposed of only to persons outside Hong Kong or only to professional investors. No person allotted New Shares may sell, or offer to sell, such securities in
circumstances that amount to an offer to the public in Hong Kong within six months following the date of issue of such securities.

The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the offer. If you are in doubt about any contents of this
document, you should obtain independent professional advice.

Norway

This document has not been approved by, or registered with, any Norwegian securities regulator under the Norwegian Securities Trading Act of 29 June 2007. Accordingly, this document shall not be
deemed to constitute an offer to the public in Norway within the meaning of the Norwegian Securities Trading Act of 2007.

The New Shares may not be offered or sold, directly or indirectly, in Norway except to "professional clients" (as defined in Norwegian Securities Regulation of 29 June 2007 no. 876 and including non-
professional clients having met the criteria for being deemed to be professional and for which an investment firm has waived the protection as non-professional in accordance with the procedures in this
regulation).

23



C. FOREIGN SELLING RESTRICTIONS (CONT.) PN

Singapore

This document and any other materials relating to the New Shares have not been, and will not be, lodged or registered as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly,
this document and any other document or materials in connection with the offer or sale, or invitation for subscription or purchase, of New Shares, may not be issued, circulated or distributed, nor may the
New Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore except pursuant to and in accordance with
exemptions in Subdivision (4) Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), or as otherwise pursuant to, and in accordance with the conditions of any other
applicable provisions of the SFA.

This document has been given to you on the basis that you are (i) an existing holder of the Company's shares, (ii) an "institutional investor" (as defined in the SFA) or (iii) a "relevant person” (as defined in
section 275(2) of the SFA). In the event that you are not an investor falling within any of the categories set out above, please return this document immediately. You may not forward or circulate this
document to any other person in Singapore.

Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other party. There are on-sale restrictions in Singapore that may be applicable to investors who
acquire New Shares. As such, investors are advised to acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and comply accordingly.

United Kingdom

Neither this document nor any other document relating to the offer has been delivered for approval to the Financial Conduct Authority in the United Kingdom and no prospectus (within the meaning of
section 85 of the Financial Services and Markets Act 2000, as amended ("FSMA")) has been published or is intended to be published in respect of the New Shares.

This document is issued on a confidential basis to "qualified investors" (within the meaning of section 86(7) of the FSMA) in the United Kingdom, and the New Shares may not be offered or sold in the
United Kingdom by means of this document, any accompanying letter or any other document, except in circumstances which do not require the publication of a prospectus pursuant to section 86(1) of the
FSMA. This document should not be distributed, published or reproduced, in whole or in part, nor may its contents be disclosed by recipients to any other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection with the issue or sale of the New Shares has only been communicated
or caused to be communicated and will only be communicated or caused to be communicated in the United Kingdom in circumstances in which section 21(1) of the FSMA does not apply to the Company.
In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional experience in matters relating to investments falling within Article 19(5) (investment
professionals) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 ("FPO"), (i) who fall within the categories of persons referred to in Article 49(2)(a) to (d) (high net worth
companies, unincorporated associations, etc.) of the FPO or (jii) to whom it may otherwise be lawfully communicated (together "relevant persons"). The investments to which this document relates are
available only to, and any offer or agreement to purchase will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document or any of its
contents.
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