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H1, 2017 — solid set of financial results

V Consolidated net sales in H1, 2017 amounted to EUR 506 m (EUR 489.3 m in H1,2016) and increased by
3.4% compare to the same period in 2016, strongly supported by value added growth (66% of revenue) in
H1, 2017.

v The Group’s EBITDA in H1, 2017 amounted to EUR 66.1 m (EUR 51.8 m in H1, 2016), a 27.6% increase.
EBITDA margin expanded, coming in at 13.1% in H1, 2017 (10.6% in H1, 2016).

V In H1, 2017 the debt raised in 2014 was successfully refinanced. The new debt service terms will contribute
to a significant reduction in financing expenses. Starting from 2018, savings on financial result are
expected to be approx. EUR 6.5 m compared to 2016/2017.

v PLN 71.2 m (EUR 16.8 m*) dividend paid to shareholders on July 19""— 1.1 PLN per share. Dividend yeld:
2.5%*.

V An additional form of sharing profits with shareholders is a buyback program of up to PLN 390 million,
until June 30th, 2018.

*As of a dividend date

August 2017 3
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Growth of EBITDA margin, thanks to the favourable market conditions,
focus on premium segments and strong increase in sales volumes

H1, 2017

V Very strong market supports organic development and revenue growth
V High single-digit increase in sales volumes recorded in majority of business lines
V Growth in gross profit margin thanks to a more favourable sales mix

v Moderate growth in costs of sales mitigated by productivity enhancement programs and successful

cost initiatives

Strong basis for further growth in H2, 2017

August 2017 4
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Development of sales volumes by product

Laminated particleboard (m?) HPL (m?) +  31% share of white colored particleboards in Q2,
" 6 27% 2017
= 3 30 » 36% share of specialities raw particleboards in Q2,
o (]
s 2017
ko] 2.02% . q
0] A o
§ / 141% Laminated MDF/HDF in Q2, 2017:
o 0 Core West: 71%
>
S I I «  Core East: 29%
. . *  65% share of value added products in Q2, 2017
Q2,2016 Q2,2017 H1, 2016 H1, 2017 Q2, 2016 Q2, 2017 H1, 2016 H1, 2017
Raw particleboards (m3) Laminated MDF/HDFboard (m?) Raw MDF/HDF board (m?)
8.90% 2.83%
_— 9.58%
n
g 7
3 14.96% -1.32%
= 15.40%
| I j I | |
m j
Q2,2016 Q2,2017 H1,2016 H1,2017 Q2,2016 Q2,2017 H1,2016 H1,2017 Q2,2016 Q2,2017 H1,2016 H1,2017
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Balanced and diversified portfolio with growth potential

Revenue split Q2, 2017 Revenue split H1, 2017

3% 6%

11%‘

2%

7%‘

10%@

-

e

'

= DACH
u DACH = Laminated/lacquired board = Poland : Il;aan\;lwl;eged/lacquwed board
= Poland = Raw PB = Other Western Europe = HPL & elements
= Other Western Europe = HPL & elements Other Eastern Europe Raw MDF/ HDF
Other Eastern Europe Raw MDF/ HDF = Beyond Europe o
= Beyond Europe = Other * Other
Customer split Q2, 2017 (% of revenue) Customer split H1, 2017 (% of revenue)

COGO

m Distributors = Industry
Others

=Top 10 =Top 11-22 = Other m Distributors = Industry =Top 10 = Top 11-22 = Other
Others

August 2017 6



INSPIRATIONS CLOSE TO YOU

’ DUROPAL ‘ ’

Development of raw materials prices

Q1, 2016 = 100%
Wood (EUR/t0)

100%

93% 94% 939y
91% 91%

QL Q2 Q3 Q4 QL Q2
2016 2016 2016 2016 2017 2017

Q2, 2017 Wood:

* The demand for wood is still on a very
high level. Despite high productivity in the
sawmill industry there are no additional
volumes in the market.

In this environment, it was not possible to
reduce the cost of wood.

The target of Q3 will be to hold prices on a
constant level.

Glue (EUR/to)

121%

115% 117%

100%

%
92% 95%

QL Q2 Q3 Q4 QL Q2
2016 2016 2016 2016 2017 2017

Q2, 2017 Glue:

* In comparison to Q1 the main raw
materials of glue had further increasing
prices, so the price for Methanol
increased over 10% in comparison to Q1.

* As aconsequence of this development on
the world markets our suppliers were
forced to hand over these prices to us as
end consumer.

Q2, 2017 Electricity:

Electricity (EUR/KWh)

128%
119%

100% g79, 100% 104%

Q1L Q2 Q3 Q4 QL Q2
2016 2016 2016 2016 2017 2017

In Q2 the prices for electricity decreased
nearly 10% against Q1, but the prices are
still on higher level than in Q1 2016.

Due to higher global coal prices, a high risk
premium for a hot summer and a cold winter,
the electricity prices for Q3 and Q4 in
Germany will still be comparatively
expensive.

For electricity we are in Poland ~90%
hedged, in Germany ~55% until year end.

» Material prices increased significantly (prices of methanol, urea and electricity), however this impact was reduced thanks to good margin

management.

Note: Raw material prices indexed as of 2014

August 2017
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Sales price increases successfully launched to cover material price

INncreases
Sales price increase
Price Development 2017
4.5% 4.5%

Material Grups

Chemicals

4.1%
Paper / 2 204
2.0%
Energy /
Wood —
Raw boards Raw MFC Lacquered . Elements
Freight / MDF/HDF board 0.6%

m Sales price increase compared to target

Source: Pfleiderer Group Controlling

August 2017 8
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Pipeline of attractive investments supports growth — 2017 Capex

EUR 13.1 million Q2, 2017 capital expenditure

EUR 20.6 million H1, 2017 capital expenditure

More flexibility in production (planned launch

i EUR 2.0 million EBITDA
in August 2017) million

Sanding Line (Neumarkt) EUR 6.2 million

Increasing consumption of recycled wood fibre
Recycled wood (Neumarkt) EUR 9.6 million and reducing cost for wood (planned launch at EUR 5.0 million EBITDA
the end of 2017)

New functional surface technology, new high
Lacquering line (Leutkirch) EUR 12.3 million gloss and dull surfaces (planned launch inthe  EUR 8.4 million EBITDA
HY1, 2018)

Growth of current & new products and
exploring new markets; securing & increasing
Commercial Growth Strategy EUR 9.6 million production capacity; development of resins EUR 6.4 million EBITDA
and quality improvement (planned launch in
the H2 2018)

* The investment program is designed to align the Group’s production capacities to market needs and to enhance its cost

effectiveness and productivity.

August 2017 9
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2017 Outlook

Dividend, + Stable dividend policy with payout of up to 70% of consolidated net income
Leverage  Target net leverage between 1.5-2.0x

» Sales growth driven by volume continues whilst prices expected to further recover vs. low point in Q4 2016.

* Volume increase primarily driven by all products
Sales growth «  Growth as a result of:
and volume » capacity improvement projects from 2016: Worktopline and Dynasteam in Wieruszow, 4Pack project Grajewo
« operational improvements: operations, uptime improvements, debottlenecking at the level of EUR 22 million in 2017
« as well as intensified marketing activities (e.g. One Collection) with the side effect of additional costs

: : » Material prices assumed to increase vs. Q4 20186, in particular chemicals. The company is working hard to pass
Material prices that increase to the market

- EBITDA driven by improvement and cost savings, offsetting additional cost for volume-based cost increases

EBITDA

August 2017 10
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Pfleiderer Group —the growth of margin follow revenues increase —
EBITDA margin: 13.1%

Comparable Business

Revenues (€m) EBITDA (€m) Net income (€m)

3.4%
(EUR +16.7 m)

27.6%
(EUR +14.3 m)

506. 0
489.3 (EUR +14.5 m)
aa% 12.4% 66.1
(EUR +10.7 m) 47 : |7
(EUR +3.9m) (EUR +5.5 m) |
51.8
242.9 253 6 | 18.6
35.3
314 |
8.3
2.8 4.1
Q2, 2016 Q2, 2017 H1, 2016 H1, 2017 Q2,2016 Q2,2017 H1,2016 H1,2017 Q2,2016 Q2,2017 H1,2016 H1,2017

Solid set of financial results supported by:

» Very strong market

* Good margin management Positive outlook for H2, 2017
» Strong volume growth and more favourable sales mix

» Productivity enhancement programs and successful cost initiatives

Data for HY1 2016 comprises first 19 days of January 2016

August 2017 12
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Sales development — the Pfleiderer Group (incl. intercompany sales)

Sales development Q2, 2016 Q2, 2017 Change (%) H1, 2016 H1, 2017 Change (%)
(EUR m)
Pfleiderer Group 242.9 253.6 4.4% 489.3 506.0 3.4%
Core West Core East
(EURm) (EURm) +11.1%
+7.5% (EUR +18.8 m)
(EUR +25.3 m)
+7.0% +14.6% | |
(EUR +11.7 m) | | (EUR +12.2 m) 188.5
| | 336.6 361.9 | | 169.7
167.9 179.6 83.4 95.6
Q2, 2016 Q2, 2017 H1, 2016 H1,2017 ' Q2, 2016 Q2, 2017 H1, 2016 H1, 2017
H1, 2017: H1, 2017
* Growth is mainly driven by volumes (especially MFC boards, raw « Decrease of external sales volumes resulted from changes within
particleboard, raw MDF/HDF and lacquered boards). segmental allocations and shift of customer to the sales organization

in West. However these sales (mainly HDF from MDF Grajewo)

* Sales prices are below level of previous year. .
P P y increase IC sales of East.

» Sales prices are below level of previous year.

Data for HY1 2016 comprises first 19 days of January 2016

August 2017 13
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Improvement of EBITDA over time

Core West and East incl. intercompany settlements

EBITDA (EUR m) Q2, 2016 Q2, 2017 H1, 2016 H1, 2017
Pfleiderer Group 31.4 35.3 51.8 66.1
Core West Core East
(EURmM) (EURm)
N Yy +62.1% fmmmmmmmmm e ; B
i EBITDA Margin (EUR 19.3 m) ! EBITDA Margin | (Eués_.glog) m)
| | -38.9% | |
+63.3% (EUR -4.9 m)
(EUR 10.7 m) 19.0
| | | 15.4
12.
- 31.1 6
16.9 i
Q2, 2016 ' Q2, 2017 H1, 2016 H1, 2017 Q2, 2016 Q2, 2017 H1, 2016 H1, 2017
H1, 2017 H1, 2017

» Sucessful cost savings and operational improvement measures driving
margin improvement.

» Changes within segmental allocations — exchange of markets in the
reorganization process of sales between East and West

Data for HY1 2016 comprises first 19 days of January 2016
August 2017

* Due to changes within segmental allocations - lowering the
external revenues of the Core East segment, and increasing
external revenues of Core West segment, yet not affecting the
overall consolidated result.

14
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Q2, H1, 2017 P&L Pfleiderer Group

(EURM)

Revenues

Gross profit

Gross profit margin (%)
EBITDA

EBITDA margin (%)
D&A

EBIT

Financial result

EBT

Income taxes

Profit/loss for the period

Data for HY1 2016 comprises first 19 days of January 2016

August 2017

o | o | EPFLEIDERER
Q2, 2016 Q2, 2017 H1, 2016 H1, 2017
242.9 253.6 489.3 506.0
58.2 60.1 108.8 119.7
24.0% 23.7% 22.2% 23.7%
31.4 35.3 51.8 66.1
12.9% 13.9% 10.6% 13.1%
17.9 18.4 38.0 36.8
13.5 16.9 13.8 29.3
-13.9 -5.4 -12.6 -4.0
-0.4 11.5 1.2 25.3
3.3 -3.2 2.9 -6.7
2.8 8.3 4.1 18.6
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Q2, H1, 2017 - Cost development — Group level

(EURm) Q2, 2016 Q2, 2017 H1, 2016 H1, 2017
Distribution expenses -30.4 -34.7 -59.6 -69.0
Administrative expenses -11.7 -12.9 -26.2 -25.0
R&D -0.3 -0.5 -0.8 -1.1
SGA (% of sales)’ -17.5% -19.0% -17.5% -18.8%
Other operating income/expenses 2.2 4.9 -8.6 4.8
EBIT margin (% of sales) 5.5% 6.6% 2.8% 5.8%
PMO 4.5 9.8 4.6 18.9

A sizeable YoY growth in Group’s distribution, general and administrative expenses were linked to:
* increase of sales volumes,

* higher sales personnel and

* marketing costs.

This was partially offset by moderate increase of G&A expenses as consequence of cost discipline programs and lower services and consulting
expenses.

1 SG&A includes selling expenses, admin expenses and R&D
Data for HY1 2016 comprises first 19 days of January 2016

August 2017 16
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Working capital — continuous efficiency improvement

Working capital after factoring (€m)

76.5

76.5

(105.5)

H1, 2014 H1, 2015 H1, 2016 H1, 2017
H1, 2014 H1, 2015 H1, 2016 H1, 2017
mmmm Net working capital after factoring
e Oy OF salES m Trade receivables mInventories = Trade payables

» Pfleiderer works actively to improve the net working capital to increase the financial flexibility and to optimise the use of available cash

Data for HY1 2016 comprises first 19 days of January 2016

August 2017 17
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Resilient business model with strong cash generation

FCF pre financing

(EURmM) H1, 2016 H1, 2017
Reported EBITDA 51.8 66.1
CF investing activities -28.5 -22.7
15.8
thereof capex? -15.8 -20.6 14.6

wC ch_anges before 19.9 13.7
factoring

Taxes -3.4 -3.6
Other 15.8 -11.5
FCF pre financing 15.8 14.6

H1, 2016 H1, 2017

1 Includes investments in property, plant and equipment as well as in intangible assets; excludes change in advance payments; other items included in cash flow from investing are proceeds from asset
sales

Data for HY1 2016 comprises first 19 days of January 2016

August 2017 18
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Consistent reduction of net leverage

Net financial debt / EBITDA Net leverage ratio
June 30,
(EURmM) 2017 XEBITDA
Senior secured notes originally due 319.6 2.58
2.35 2019
1.93
Accrued interest 10.5 0.09
Redemption fee 6.3 0.05
H1, 2016 H1, 2017 Other 0.3 0.0
. . . - . 336.7
Driven by operational performance and ongoing efficiency programs, positive Total debt 2.71
developmentin all KPIs
Cash on BS 96.9 0.78
. S&P rating update (24 Mar 2017): B+ (outlook positive)
«  Moody’s rating update (22 Mar 2017): Ba3 (outlook stable) Net total debt 239.8 1.93
. S&P rating update (20 Jan 2017): B+ (outlook positive) EBITDA LTM H1, 2017 124.1

. S&P rating update (29 Jan 2016): B (outlook positive)
EBITDA LTM H1, 2016

. Moody’s rating update (26 Jan 2016): B1 (outlook positive) 1105
As of 30 June 2017 net financial costs comprised:

. EUR 8.9 m financial income from revaluation of Senior secured notes
due to earlier repayment on 1 August (with non-cash effect)

EUR 6.3 m redemption fee (with cash effect in August)
Data for HY1 2016 comprises first 19 days of January 2016

August 2017 19
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Financial performance indicators Group

Definition H1, 2016 H1, 2017
Liquid funds MEUR 82.4 96.9
Net debt excl. factoring Financial debts - liquid funds MEUR 259.8 239.8
Net leverage Net debt / EBITDA (LTM) factor 2.35 1.93
Equity ratio Equity / balance sheet totals % 26.9% 28.0%
Gearing Net debt / equity factor 1.0 0.9
EBITDA(LTM) Profit from operations + MEUR 1105 124.1
depreciation and amortization
Interest cover EBITDA / net finance charges factor 3.3 7.2
RoCE EBIT(LTM) / Capital employed % 7.6% 8.1%
ROA Net profit (LTM) / total assets at the end of the period % 1.1% 2.7%
ROE Net profit (LTM) / equity at the end of the period % 4.1% 9.5%

. Driven by operational performance and ongoing efficiency programs, positive development in all KPIs.

Data for HY1 2016 comprises first 19 days of January 2016

August 2017 20
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Dividend payment and share buyback program

V On 19 July, 2017 Pfleiderer Group paid to shareholders the dividend in the amount of PLN 71.2 million, i.e. 1.1 PLN per share. Dividend
yeld: 2.5%*.

v An additional form of sharing profits with shareholders is a buyback program of up to PLN 390 million:

. According to the terms of the resolution concerning the treasury share repurchase programme adopted by AGM, the
Company may repurchase up to 6,470,100 ordinary bearer shares representing jointly no more than 10% of the Company's
share capital.

. The repurchase price of the shares cannot be lower than PLN 0.33 per share nor higher than PLN 60 per share.
. The authorisation granted to the Management Board for the repurchase of the shares runs until 30 June 2018.
. The shares acquired may be:

. used for a Company incentive program, subject to Supervisory Board approval,

. Redeemed, or

. otherwise disposed, if needed.

Up to PLN 390 million — allocated

..' to buyback program, until 30 June
A

PLN 71.2 million dividend paid to

shareholders in 2017

*As of a dividend date

August 2017 21
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Refinancing of debt - significant reduction of the servicing cost

In H1, 2017 the company decided to substitute the existing financing solution with a more favorable capital market transaction.

Use of Funds

«  The proceeds from the Facilities will be used to redeem the existing €321,684,000 7.875% senior secured notes issued by PCF
GmbH (formerly Pfleiderer GmbH) in full, to refinance the existing senior secured revolving credit facility and to fund related
transaction fees, redemption premium and expenses as well as for general corporate purposes and working capital requirements.

- Pfleiderer redeemed the existing financial agreements on August 1, 2017.

Cost savings

- Starting from 2018, savings on financial result are expected to be at approx. €6.5m compared to 2016/2017 although face value of the
new long-term financing is higher.

- Loan interest on a standalone base provides an annual cost advantage of more than €11m.

- The terms and conditions are favorable for the Company, which allows long-term stability and enough flexibility to follow further
growth.

August 2017 22
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Strong macroeconomic

Est. GDP growth in 2017:

EU: 1.9%
DACH: 1.6%
Poland: 3.5%
Germany: 1.6%

environment across Europe

growth):

United Kingdom +1.8%
Ireland +4.0%

Sweden +2.6%
Denmark +1.7%
Finland +1.3%

Norway +1.4%

North West Core (est. 2017 GDP

East Core (est. 2017 GDP
growth):

Poland +3.5%

Czech Republic +2.6%
Estonia +2.3%

Central (est. 2017 GDP
growth):

Germany +1.6%

 Austria +1.7%
- Switzerland +1.5%

. 4.00-3.00

Est. GDP

West Core (est. 2017 GDP

growth):
France +1.4%

Belgium +1.5%
Netherlands +2.1%
Luxembourg +4.3%

growth rate in
2017:

2.90-2.00
1.90-1.00

0.90-8.00

Source: European Comission, European Economic Forecast Spring 2017

August 2017

South (est. 2017 GDP
growth):

Italy +0.9%

Portugal : +1.2%

Spain +2.3%

Hungary +3.6%
Latvia +3.2%

Lithuania +2.9%
Slovakia +3.0%

South East (est. 2017 GDP
growth):

Albania +3.7%
Bosnia-Herzegovina +2.6%
Bulgaria +2.9%

Croatia +2.9%

Greece +2.1%

Macedonia +2.9% =
Moldova +2.5 e
Romania +4.3% i
Serbia +3.2% -~
Slovenia +3.3% pEL
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Positive fundamental dynamics in our target markets

Key drivers and trends

Markets’ dynamics (2015 - 19E CAGR)

Macroeconomic environment and
consumer confidence

Construction market growth

Basic
fundamentals

Furniture market growth

Greater product specifications

ORORONO

Environmental focus

Consumer trends

Secular

trends ) )
Growing preference for premium

products

Convergence of consumer trends
between Eastern and Western Europe

OO0

Source: Reputable industry information provider.
(1) DACH defined as Germany, Austria and Switzerland.
2) Includes new and RMI.

August 2017

DACH® Poland

' . 4.2%
Residential 1.1%

construction®

.

HPL / CPL
volume

2.5%

0.5% !

F

«— — ! High value-add segments
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Healthy utilisation rates in Pfleiderer’s core Central European markets

Industry
utilisation

VS
(Q2, 2017)

Germany Poland North West West South South East

L B R Pfleiderer core markets

Source: Pdyry Management Consulting (Feb-2017 for Germany and Poland, Jan-2017 for the rest).

Note:  Particleboard data includes both Raw PB and MFC.
West defined as Belgium, France, Luxemburg and Netherlands; North West defined as Denmark, Finland, Norway, Ireland, Sweden and UK; South defined as Italy, Portugal and Spain; South East
defined as Bulgaria, Croatia, Greece, Romania, Slovenia, Albania, Bosnia, Mecedonia, Moldova and Serbia.
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Market trends towards value-added products expected to support future
growth

Furniture Construction

Kitchen/bathroom

Hotel & tourism Doors

Key drivers Key drivers
* Increasingly demanding consumer requirements in » Large and resilient renovation market in DACH/
Western Europe Western Europe
» Catch up of Eastern European consumer requirements with Western » Fast-growing new building market in Poland/Eastern Europe

European standards

Source: Company information

August 2017
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Favorable growth drivers continue to support our core products

Raw PB MFC MDF/HDF HPL/CPL
M cbm M cbm M cbm M m2
CAGR: 0.5% CAGR: 1.7%
CAGR: 1.3% CAGR: 1.3%
T
(@]
<
o
2015 2019 2015 2019 2015 2019 2015 2019
CAGR:26%
.38%
'g - CP\GR' 3
L= CAGR: 2.5%
o
a

2015 2019 2015 2019 2015 2019 2015

2019

DACH defined as Germany, Austria and Switzerland | Source: B+L (Jan 2017)
August 2017
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Pfleiderer IR contact

Katarzyna Szczepaniak
InnerValue Investor Relations

500 037 347


mailto:k.szczepaniak@innervalue.pl
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Disclaimer

This document and the information contained herein (unless otherwise indicated) has been prepared by Pfleiderer GmbH and Pfleiderer Group SA jointly (referred to
herein as the “Issuer”) solely for informational purposes. For the purposes of this notice, the presentation that follows shall mean and include the slides that follow, the oral
presentation of the slides by the Issuer or any person on behalf of the Issuer, any question-and-answer session that follows the oral presentation, hard copies of this
document and any materials distributed at, or in connection with the presentation (collectively, the “Presentation”). By attending the meeting at which the Presentation is
made, or by reading the Presentation, you will be deemed to have (i) agreed to all of the following restrictions and made the following undertakings and (ii) acknowledged
that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the Presentation.

The information contained in this Presentation is private and confidential and may not be reproduced, redistributed or disclosed in any way, in whole or in part, to any
other person without the prior written consent of the Issuer. This Presentation does not purport to contain all the information that may be required by the recipient to make
an evaluation. The Issuer prepared this Presentation on the basis of information which it has and from sources believed to be reliable. To the extent available, the industry,
market and competitive position data contained in this Presentation come from official or third party sources. Third party industry publications, studies and surveys
generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of
such data. While the Issuer believes that each of these publications, studies and surveys has been prepared by a reputable source, the Issuer has not independently
verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in this Presentation come from the Issuer's own
internal estimates based on the knowledge and experience of the Issuer's management in the market in which the Issuer operates. While the Issuer believes that such
estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or
completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry, market or competitive position data
contained in this Presentation. The Issuer is not under any obligation to update or keep current the information contained in the Presentation.

This presentation contains certain financial data that are non-IFRS measures (“Non-IFRS Measures”). These Non-IFRS Measures, as defined by the Issuer, may neither
be comparable to similarly titted measures as presented by other companies, nor should they be considered as an alternative to the historical financial results or other
indicators of the Issuer’s performance based on IFRS.

This presentation may contain certain forward-looking statements, forecasts, estimates, projections and opinions ("Forward-looking Statements"). By their nature, Forward-
looking Statements involve known and unknown risks, uncertainties, assumptions and other factors because they relate to events and depend on circumstances that will
occur in the future whether or not outside the control of the Issuer. No representation is made or will be made that any Forward-looking Statements will be achieved or will
prove to be correct. Actual future results and operations could vary materially from the Forward-looking Statements. Similarly, no representation is given that the
assumptions disclosed in this Presentation upon which Forward-looking Statements may be based are reasonable. The recipient acknowledges that circumstances may
change and the contents of this Presentation may become outdated as a result.

The presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or
acquire the Issuer or the Issuer’s securities, or an inducement to enter into investment activity in any jurisdiction in which such offer, solicitation, inducement or sale would
be unlawful prior to registration, exemption from registration or qualification under the securities laws of such jurisdiction. No part of this presentation, nor the fact of its
distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever . This presentation is not for
publication, release or distribution in any jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted
into such jurisdiction.
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