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Investment highlights

v" Created one of the UK’s largest listed primary health property investor with over 480 properties valued at £2.3 billion
v FTSE 250 REIT with market capitalisation of £1.5bn and improved share liquidity

Successful all-share v" Highly complementary portfolios of flexible, modern primary healthcare accommodation - the combined business has a stronger
merger with MedicX platform with greater scale and financial resources

\

Operational cost synergies, estimated at £4.0m per annum, leading to EPRA cost ratio expected to be lowest in the UK REIT sector

<\

Access to lower cost of debt funding expected over the medium term

. Continued disciplined approach to acquisitions and asset management initiatives avoiding asset obsolescence
Low risk, long-term,

low volatility market Increased opportunities in the UK and Ireland

90% of income funded by government bodies (NHS or HSE) on long lease terms - average WAULT of 13.4 years

Positive yield gap between acquisition yield and funding costs

Strong, high-quality

and growing cash flows Effectively upward-only or indexed rent reviews with improving outlook

Simple and transparent cost structure enhancing earnings

Continued organic rental growth from rent reviews and asset management projects
Proactive approach to refinancing to access lower cost of funds over the medium term
EPRA cost ratio expected to be the lowest in the UK REIT sector

Underlying investment characteristics make the enlarged group attractive to investors

Adding value and
reducing costs

Sector demand factors dictate Healthcare demand increasing due to ageing and growing populations in the UK and Ireland

continued development of
healthcare premises

Unwavering political support in UK and Ireland and promotion of integrated care

Historic underinvestment in primary care estate - in need of replacement and modernisation

_ ' Proven track record of successfully identifying and investing in new assets on attractive terms to grow the portfolio
Proven business model with

Consistentl intained high level of - tly 99.5%
o —— onsistently maintained high level of occupancy - currently 0

NN N N NN T N N I N N N I N NN

Experienced management team with corporate, financial, property, investment and NHS experience
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Merger with MedicX

Compelling strategic, operational and financial rationale

Stronger platform with increased scale
and financial resources

v Enlarged Group portfolio: more than 480 properties, combined value of £2.3bn, annual rental income of over £125m

v Strengthened investment case from greater scale and improved rental growth prospects from asset management expertise of the
combined teams

v The Directors expect that an enhanced presence will enable a deeper relationship with NHS and Department of Health in the UK
and HSE in Ireland

v/ Favourable market dynamics - ageing and growing populations increasing demands on underinvested healthcare estate

Complementary portfolios with
attractive characteristics

v/ The Directors believe the businesses are highly complementary: strategically, geographically, operationally and culturally
v/ Creates an attractive partner to provide significant financing and extensive experience in the primary healthcare sector

v Long WAULTs with 90% of rents payable by or guaranteed by the NHS or HSE

Balance sheet strength providing
flexibility for future development
activity and underpinning sustainable
dividend policy

v Strong balance sheet: pro-forma LTV of 48% with improved access to equity and debt markets
v’ Access to lower cost of debt fu nding expected over the medium term

v Strong and highly predictable cash flows supports further investment and dividends to shareholders

Operational and investment
management synergies expected to
create significant value for
shareholders

v/ Cost efficiencies and economies of scale estimated at around £4.0m per annum (equivalent to an annual saving of 0.4 pence per
share) including £3.0m of management fee savings in the first full year of operation, reducing to £3.5m from the sixth year following
the effective date of the merger

v/ EPRA cost ratio expected to be the lowest in the UK REIT sector

Increased liquidity
p@a:z::uv
Properties

v/ Greater liquidity in the secondary market offered by PHP’s inclusion in the FTSE 250

v High quality and more diverse shareholder register expected over time
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UK primary care property sector

v" Positive and supportive political backdrop with cross-party support
*  NHSLong Term Plan, published January 2019, outlined how £20.5bn of government funding will be spent
«  Continued shift in growth of primary care workforce, access to and need for improved premises
v" Primary care delivered via General Practitioners (‘GP”) who act as the gatekeeper to the NHS
*  50% of GP practices currently not fit for purpose
*  80% of premises not expected to be fit to meet future expected growth

Government has acknowledged the need for funding of new primary care premises and that private capital must play a role, including

specialised primary care property providers such as PHP

*  Broad support for Naylor recommendations including £10bn investment for the NHS estate
A considerable investment into the sector is required to provide efficient, hygienic and modern facilities that are able to
supportincreasing healthcare demand, expectations, workforce and modern diagnostic and treatment technology
v"Increasingly unable to make the necessary investment into infrastructure, the NHS and GPs rent high-quality medical

facilities. Renting also facilitates changing GP career and practice profiles - retirement and recruitment

V" Rent and property cost reimbursement mechanism established for over 70 years since the NHS was founded in 1948
P@ . (1)  These principles are set out in legislation in the constitution of the NHS and are currently governed by the National Health Service (General Medical Services - Premises Costs) Directions 2013, which
» Primary . . P . » . . . R
Health came into force on 1 April 2013 (the “Directions”), replacing prior legislation
Properties
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Ireland primary care property sector

The population in Ireland, currently around 5m, is expected to grow by 20% to c.6m by 2051 with the proportion aged over
65 and 80 expected to grow by 150% and 270% respectively over the same period

Like most western economies the Irish population has a prevalence of unhealthy behaviours: 62% are overweight, 22%
smoke, 76% consume alcohol and only 32% undertake sufficient levels of physical activity

Over the last decade, the government in Ireland has developed various initiatives to modernise and co-locate the provision

of a range of primary care services such as GPs, Pharmacies, Physiotherapists, Dentists, Mental Health Services, etc.
*  Theirvision is to establish 200 modern Primary Care Centres (“PCCs”) throughout Ireland
* Theaim of these facilities is to provide a range of health care services to patients at a single location, ease pressure on the regional

hospital system and significantly improve care outcomes for patients
PCCs are funded in three different ways: government funded developments, public / private partnerships and traditional
operational / rental lease agreements with developers and investors such as PHP
Health Service Executive (“HSE”) typically pays approximately two-thirds of the rent paid at each PCC with the balance
paid by the GPs and a pharmacy operator
Rents (upwards and downwards) linked to Irish CPI which is forecast to grow to around 2% p.a. by 2022

‘Soft’ lease breaks for minimum number of GPs and property maintenance obligations - carefully managed by PHP’s team

Primary
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Property portfolio overview

Key Figures PHP MedicX Combined
Total number of properties 317 167 484
Including properties in Ireland 10 5 15
Investment portfolio value (£bn) 15 0.8 2.3
Contracted rent roll (Em) 81 44 125
Net initial yield (NIY)® 4.85% 4.85% 4.85%
Average lot size (£m) 4.8 4.8 4.8
Average WAULT (years) 13.1 13.8 134
Occupancy 99.8% 98.9% 99.5%
Government backed rent 90% 90% 90%
Capital Value Number Value (£m) %
>£10m 42 585 25.3%
£5m-£10m 107 746 32.2%
£3m-£5m 159 609 26.3%
fIm-£3m 169 370 16.0%
<£Im (incl. land £2.7m) 7 6 0.2%
Total 484 2,316 100.0%

» E’ei';]?ﬁy (WAs at 31 December 2018
Properties
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Property portfolio overview

Geographical spread by valuation
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High quality recurring income

Key characteristics of the portfolio

Strong tenant
covenant - 90% of The majority of
Average lease Occupancy :

rent roll paid leases have
leimgih of faile of directly/indirectl effectively upward
13.4 years 99.5% y y Y UPY

by the only rent reviews
Government

¥ ¥ ¥ ¥

...these characteristics resultin highly visible cash flows and stable valuation yields

32% of portfolio
on fixed or
indexed uplifts.
68% OMV review,
typically every
three years

¥

* Contractedrent roll of over £125m p.a.
*  FY18-L4L rental growth of £1.3m (1.8%) accounting for approximately 60% of the revaluation surplus

* Rateof rental growth expected to improve in future years

* Peersalso reporting positive rental growth outlook

Primar
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Long leases with growth potential

Effectively upward only rent roll

Total weighted average rental growth

* 6.7% on fixed uplift
* 25.2% index linked

* 68.1% reviewed to open market

Drivers of rental growth
* Increased development activity
* Building cost inflation
* Reducing the NHS carbon footprint
* Specification creep
* Building regulations

* Replacement cost

Income expiry profile - WAULT of 13.4 years

<3 years 4-5 years
5.3%

1.6%

20+ years
13.9%

5-10 years
24.3%
15-20 years
19.7%
10-15 years

35.2%

Primar
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Investment, development and asset management

Investment Acquisition

Celbridge Primary Care Centre, Co. Kildare Ireland

Development Project

Bray Primary Care Centre, Ireland

Tenants

T | e Health Service Executive (HSE)

«  Centric Health Primary Care (5 GP’s)

*  The Child & Family Agency (Irish
Government)

*  Mangan Pharmacies Limited

Tenants

* Health Service Executive (HSE)
*  GP practice

*  Pharmacy

»  Coffee shop

Investment Acquisition

Oakwood Lane Medical Centre, Leeds

ﬁﬂ’] Completion date:  Autumn 2019
’ i A ! 16l < 2% Purchase date: September 2018 Development cost:  £20.0m (€22.5m)
i | iwEE L] 1! m Acquisition cost: £11.6m (€13.0m) Size: 4,800 sgm
e Size: 3,500 sgm Number of GPs: 5
T NumberofGPs: 5 WAULT: 24.8years
WAULT: 23.9years Rent review: Irish CPI
Rent review: Irish CPI

Asset Management Project

Fell Tower Medical Centre, Gateshead

—_— Tenants Refurbishment of the large multi-purpose
*  GP practice room on the lower ground floor to create 5
*  Pharmacy consulting rooms and new patient waiting

area.

Purchase date: February 2019
Acquisition cost: £5.4m * Total capex. £0.2m
Size: 1,177 sgm *  New 25 year lease on the whole property
Number of GPs: 9 *  5week programme completed in August
WAULT: 20.6 years 2018
Rent review: OMV AND RPI

Primary
Health
Properties
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Financial Performance
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Strong track record of relative performance

v IRR over period since inception of 13.3%! (Average annual inflation (RPI) over period: 2.8%)
v Winner of the “Highest 10 Year Risk Adjusted Absolute Return” award by MSCI Investment Property Forum in March 2018

PHP 5 year relative TSR performance

PHP TSR (absolute change) -

1yr / 3yr/ 5yr
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T
-5.0%
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B FTSE All Share REIT Index

0.0%

101.3%

5 year

CAGR total shareholder returns PHP TPR vs MSCI UK Monthly Property Index

PHP Assura MedicX EPRA UK
1 year 26.2% 20.1% 28.4% (6.0%)
3 years 13.5% 8.9% 10.1% (0.2%)
5 years 14.7% 13.9% 10.2% 3.5%
10 years 14.3% 10.8% 11.1% 10.9%
20 years 14.9% = s 5.4%

Primar
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0%

1 year

Healthy. Source: all data sourced from Thomson Reuters as at close 29 May 2019; IPD All Property Index sourced from Investment Property Databank
Properties 1 |gR includes total dividends paid to 24 May 2019 of 80.15 pence and assumes the sale of the underlying ordinary shares at 135.6 pence, the closing mid market price as at 29 May 2019, having been issued at 25 pence (dividend and

share issue price data adjusted where required to reflect four for one share sub-division in November 2015)

= PHP

3 years

B MSCI UK Monthly Property Index

10.5%

5 years
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Historic income statements

£m Y/E 3T—_|DPeC—18 Y/E 3|;|—_|Dpec—17 Y/El\g(e)—dslgp()—lB Y/El\gg-dslgé-n
Net rental income 76.4 71.3 39.3 35.9
Administrative expenses (8.6) (8.2) (6.0) (6.1)
Performance incentive fee (1.3) (0.5) - -
Operating profit before financing costs 66.5 62.6 333 29.8
Net financing costs (29.7) (31.6) (16.4) (15.1)
EPRA earnings 36.8 31.0 16.9 14.7
Revaluation surplus and profit on sales 36.1 64.5 32.2 18.6
Ezir:\yearl;tféaggﬁ((ljoss) on derivatives and 14 (3.6 ) )
Profit before tax 74.3 91.9 49.1 333

Primar
» Healthy
Properties
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Delivering financial management

Cost of debt (%) Interest cover ratio

2018

2017
2017

2016
2016

2015
2015

Loan to value ratio (%) Debt maturity (years)

2018 2018
2017 2017
2016 2016
2015 2015

Primary
Health
Properties
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Debt summary

Broad range of lending partners with 97% of debt fixed or hedged
Total debt facilities in excess of £1.3bn

Drawn net debt £1.1bn

Group LTV 48.1%W

Average cost of debt 4.0%

AN N N N

Long weighted average debt maturity of 7.2 years

Debt maturity profile

£'m 300 276.0

250

197.7
200 179.4
150 129.4

96.8
100 84.7

107.9

738 69.1

50
58

0
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Frimary WAs at 31 March 2019
Properties
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Spread of funding sources

Secured facilities

: Barclays/ Santander - . Bank of Secured Aviva - One
Provider RBS HSBC Al Santander One Medical Lloyds RBS Aviva reland € bond Medical
Bullet Bullet Bullet Bullet Amortising Bullet Bullet Bullet Bullet Bullet Amortising
Jul-2019  Jul-2020  Jan-2021  Jul-2021  Jul-2021  Dec-2021 Mar-2022 Dec-2022 Sep-2024 Dec-2025 Aug-2026
. £30m
Facility £20m £50m £115m £31m £3m £30m £100m £25m (€34m) £70m £26m
. £24m
£0m £nil £55m £30m £3m £4m £77m £25m £70m £26m
(€27m)
Collateral! £0m £57m £220m £64m £8m £58m £224m £44m £49m £131m £51m
Passing Rent n/a £3m £11Im £3m £0.4m £3m f1lm £3m £3m £7m £3m
n/a 55% 60% 65% 60% 65% 55% 70% 65% 74% 65%
LTV actual n/a n/a 25% 47% 44% n/a 34% 57% 49% 54% 51%
ICR Min n/a 1.4x 1.5x 1.75x 1.50x 1.75x 1.5x 1.6x 1.40x 1.15x 1.75x
ICR actual n/a n/a 5.5x 7.2x 4.13x n/a 5.7x 2.6x 4.26x 3.4x 2.46x
» Primary 1. Includes only assets mortgaged to the applicable facility
Health 2. Alldataasat31 March 2019

Properties
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Spread of funding sources (continued)

Secured facilities (continued)

Unsecured facilities

. Secured . . Standard : Euro . . Retail HSBC
Provider bond Aviva lgnis Life Aviva PP (€) Aviva Aviva bond Sizmeloy
Bullet Bullet Bullet Bullet Bullet Bullet Amort’n Amortising Bullet Bullet
Aug-2024 Dec-2028 Jul-
Mar-2027 Nov-2028 Nov-2028 Dec-2028 Jan-2032 Feb-2033 Sep-2020
Aug-2029 Dec-2030 2019
i £44m
Facility £100m £75m £50m £78m £113m (€51m) £22m £263m £75m £50m
m
£44m
£100m £75m £50m £78m £113m £22m £263m £75m £0m
(€51m)
Collateral? £183m £137Tm £85m £131m £198m £77m £46m £421m = =
. £4m
Passing Rent £10m £m £5m £7m £10m 25 £3m £23m = =
70% 70% 4% 4% 70% 70% 70% 75% = 60%
LTV actual 55% 55% 59% 59% 57% 57% 48% 63% = =
ICR Min 1.15x 1.6x 1.15x 1.65x 1.2x 1.15x 1.6x 1.40x - 2.21x
ICR actual 3.3% 3.2% 2.49x 2.48x 1.9x 3.5x 1.8x 1.99x - -

1. Excludes unsecured £5m overdraft facility

» E{lgr:lazy 2. Includes only assets mortgaged to the applicable facility
Properties 3. Alldataasat31 March 2019
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Positive yield gap

llustrative yield gap on property investment

6% %
50 4.85% 6% 5.8%
9 0.275% I
} 0.275% -
4% 0.3%
1.0% 4%
3% ’ 3.5%
1.7%
3%
204 1.9%
L7% 2%
1%
1%
o 0%
0
Valuation Incremental 10 yr Libor Average debt  Income return ) )
ield” mgt Fee Swap Rate*** margin**** after costs Valuation Incremental 10year Euribor ~ Average debt Income return
/ yield mgt Fee Swap Rate*** margin**** after costs
» m’;‘lay * PHP portfolio valuation yield 31 December 2018 (used as proxy for market purchases)
Properties *** Sourced from JC Rathbone - 30 May 2019

**** Company incremental margin on debt facilities
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The GMS contract & NHS property services

v The General Medical Services (GMS) contract is an individual contract between

the general medical practice (not an individual GP) and the local NHS Local NHS
management body under which the contractor (i.e. the GPs) agree to provide management
primary medical services and other related services. The contract also deals body

with the remuneration of the GPs and when the local NHS management body
agrees to reimburse the GP surgery for their premises costs, any such

payments need to be made under the GMS contract. Personal Medical GP practice NHS
Services contracts, another form of contract to provide health services, agrees to Eng[a nd
provide for rent reimbursement in a similar fashion provide agrees to
v 25% of PHP’s rental income is directly from NHS Property Services, a private med.lcal reimburse
limited company owned 100% by the Secretary of State for Health. NHS service premises
Property Services was created when the primary care trust system in England costs

was dissolved in 2013 to manage the NHS’s property portfolio in England. The
property liabilities previously associated with primary care trusts were then
transferred to NHS Property Services by act of Parliament. The Secretary of
State for Health has entered into a deed of indemnity with NHS Property GP.
Services in respect of all of its existing and future liabilities, providing clear Practice
commitment and support

Primary
»
yret)a;ter:'ties Source: National Health Service (General Medical Services — Premises Costs) Directions 2013
(1) Subject to various conditions laid out in the National Health Service (General Medical Services — Premises Costs) Directions 2013
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GMS Premises Costs Directions 2013

The GMS Premises Cost Directions are a Direction from the Secretary of State on the National
Health Service Act 2006(a) and was published in 2013. Relevant summaries of the Directions
follow below, using the NHS England structure as an example?:

Citation, commencement and territorial application

3. These Directions are given to NHS England and apply in relation to the payments made to

contractorst:

a) inrespect of premises developments or improvements;

b) inrespect of professional fees and related costs, incurred in occupying new or significantly
refurbished premises;

c) relating to the relocation of, or re-mortgaging by, the contractor; or

d) inrespectof recurring premises cost

General duties of NHS England under these Directions

5. As a consequence of these Directions, NHS England must make a payment to a contractorin
specified circumstances:

a) the payment must be made under the contractor’s GMS contract; and

b) any paymentis subject to the conditions set out in the Directions

Properties

SR
Department
of Health

\ 4
NHS

England

\ 4
A

Pri (1)'contractor’ in these Directions refers to a person entering into, or who has entered into, a General Medical Services contract (i.e. The GP)
» H’;’;}?ﬁy (2) Similar legislation governs rent reimbursement in Scotland and Wales Source: The National Health Service (General Medical Services — Premises Costs) Directions 2013

Primary Health Properties PLC
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Irish Primary Care Centres - the opportunity

PHP believes that the Primary Care Centres Sector in Ireland presents an excellent investment opportunity given the following;

Primary
Health
Properties
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The Irish Government’s continued focus on Primary Care

The Irish government has developed a clear programme to support the healthcare system with a primary care focus that has evolved in a clear way since
2012. We would highlight the following government reviews, policy statements and established frameworks which clearly demonstrates a commitment
to growing and enhancing the primary care estate:

2012 - “Future Health, A Strategic Framework for Reform of the Health Service 2012 - 2015”. Marked the start of a programme for reform of the health

system where integrated models of care and a single tier health service were central pillars.

2014 - a white paper on Universal Health Insurance (“UHI”) was published. The white paper led to the Department for Health costing the implications of a
move to a universal health insurance system. The conclusion of the white paper was that UHI was too expansive and that the government’s short term

focus was to universal primary care.

2016 - Department for Health Statement of Strategy 2016 - 2019. The Department for Health commits to a decisive shift towards primary care as a core

component of a more integrated health service to include developing new PCCs.

2017 - Slaintecare Report, part of Project Ireland 2040. An all party statement to develop a long term policy direction for Ireland’s healthcare system

including 10 key recommendations of which primary care expansion was a key plank.

2018 - Health Service Capacity Review. Commissioned by the Department for Health the report highlights pressures on the healthcare system with
capacity requirements in acute and primary care. Recommending, amongst other things, that multi annual expenditure should be established to support

primary care development.

2018 - Slaintecare Implementation Strategy. The strategy provides a system wide reform programme to transform Ireland’s health and social care

services with primary care and PCCs being a central pillar.

2018 - National Development Plan 2018 - 2027. Addresses a major investment programme of investment in health infrastructure with a reorientation to

primary care via the primary care construction programme.

Primary
» Health
Properties
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Management and revised fee structure

Board of directors and management

v" Helen Mahy and Laure Duhot of the MedicX Board joined the board of
the enlarged group at completion, with Nick Wiles and Geraldine
Kennel stepping down. Helen Mahy joined as Senior Independent
Director and Deputy Chairman of the enlarged group

v" All relevant employees of Octopus Healthcare have transferred to the
Nexus Group, with effect from completion. Transfer of experienced
Octopus employees ensures continuity in knowledge of the portfolio
and minimises potential integration risk and business disruption

v MedicX’s investment management agreement with Octopus
Healthcare has been terminated

Principal amendments to existing advisory agreement with Nexus

v Combined asset portfolio will benefit from lower external management
fees (as a % of portfolio value)

v" PHP’s current marginal property fee is 0.275% which will apply to
future acquisitions until the portfolio, excluding MedicX as below,
reaches £1.75bn at which point the fee scale will fall to 0.250% and
then 0.225% above £2.0bn and 0.200% above £2.25bn

v" Nexus will charge a property management fee at 0.225% on the whole
MedicX portfolio for a period of 5 years, after which PHP’s marginal
property fee scale will apply

v" Nexus will also contribute £2.5m to PHP, payable over 5 years (£0.5m
p.a.), to partly compensate MedicX for the termination payment in
relation to the existing MedicX IMA

v" This equates to a total management fee saving of £3.0m p.a. as
compared to the current combined standalone fees payable by each
company

v" Nexus’s rolling two year notice period commences three years from
completion

» I?irin]?}:y UNote: Under a separate deed, PHP will also indemnify Nexus up to £3.75m in relation to potential employment liabilities arising from the termination of the MedicX IMA.
ea
Properties

Primary Health Properties PLC 26




Nexus’s revised fee base

by each company

*  MedicX portfolio at acquisition (£808mY) charged at a flat rate of 0.225% p.a. or £1.8m p.a.

* Nochange to the Performance Incentive Fee (“PIF”) arrangements

* PHP’sincremental fee rates for advisory fee applicable to existing portfolio excluding MedicX

* This equates to a total management fee saving of £3.0m p.a. in the first full year of operation as compared to the current combined standalone fees payable

First £250m

Between £250m and £500m
Between £500m and £750m
Between £750m and £1bn
Between £1bn and £1.25bn
Between £1.25bn and £1.5bn
Between £1.5bn and £1.75bn

Between £1.75bn and £2.0bn

Above £2.25bn

Between £2.0bn and £2.25bn (plus MedicX portfolio £808mb)

Gross asset value Feerate

0.500%

0.475%

0.400%

0.375%

0.325%

0.300%

0.275%

0.250%

0.225%

0.200%

. (' MedicX data as at 30 September 2018 full year results.
Primary
Health
Properties

Primary Health Properties PLC 27




Contact details

Harry Hyman Richard Howell
Managing Director Finance Director
harry.hyman@nexusgroup.co.uk richard.howell@nexusgroup.co.uk
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Disclaimer

IMPORTANT NOTICE

This presentation, being all the information contained within this presentation and communicated during any delivery of the presentation, whether orally or in writing, including the talks given by the presenters, any
question and answer session and any document or material distributed in connection with the presentation (together, the "Presentation”), has been prepared by Primary Health Properties PLC (the “Company”) in
connection with the proposed bond issuance by a wholly-owned subsidiary (the “Issuer”) and is the sole responsibility of the Company and the Issuer.

This Presentation has not been approved by an authorised person (for the purposes of section 21 of the Financial Services and Markets Act 2000, as amended) as it is directed only at persons who are reasonably
believed by the Company (i) to be qualified investors (within the meaning of the Prospectus Directive 2003/71/EC) and (ii) who have professional experience in matters relating to investments who fall within the
definition of “investment professionals” in Article 19(5) (Investment Professionals) or Article 49(2)(a) to (d) (High Net Worth Companies, Unincorporated Associations etc.) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005, as amended or to those persons to whom it may otherwise be lawfully communicated (all such persons referred to above being "Relevant Persons"). Persons who are not Relevant
Persons should not attend this Presentation or rely on or act upon the matters communicated at this Presentation. By attending this Presentation, you warrant, represent, acknowledge, confirm and agree that: (i) you
are a Relevant Person; (i) you have read, agree to and will comply with the contents of this notice; and (iii) you will conduct your own analysis, investigation, evaluation or other verification of the business and data
referred to in this Presentation and will bear the responsibility for all or any costs incurred in doing so. Any person who is not a Relevant Person who has received any document forming part of this Presentation must
return it to the Company immediately. You are encouraged to seek individual advice from your personal, financial, legal, tax and other advisers before making any investment or financial decision. The contents of this
Presentation have not been examined or approved by the Financial Conduct Authority ("FCA") or London Stock Exchange plc ("LSE"), nor is it intended that this Presentation will be so examined or approved.

The proposals outlined in this Presentation are preliminary and do not purport to contain all information that may be required to evaluate the proposed bond issuance or the Company or the Issuer and/or their
financial position. Some information in this Presentation may still be in draft form. The information provided in this Presentation is for background purposes only and may be materially updated, completed, revised or
amended without notice. Neither the Company, the Issuer nor anyone else is under any obligation to update or keep current the information contained in this Presentation.

The contents of this Presentation have not been independently verified and accordingly, no reliance may be placed for any purpose whatsoever on the completeness, accuracy or fairness of the information contained
in this Presentation, nor is any responsibility accepted for any errors, mis-statements in, or omissions from, this Presentation or any direct or consequential loss howsoever arising from any use of, or reliance on, this
Presentation or otherwise in connection with it. No representation or warranty, express or implied, is made or given by or on behalf of the Company, the Issuer or their directors or any other person as to the accuracy,
completeness or fairness of the information or opinions contained in this Presentation and no responsibility or liability is accepted for any such information or opinions. Recipients of this Presentation should conduct
their own investigation, evaluation and analysis of the business, data and property described in this Presentation. Nothing in this paragraph shall exclude, however, liability for any representation or warranty made
fraudulently. In addition, no duty of care or otherwise is owed by any such person to recipients of this Presentation or any other person in relation to this Presentation.

This Presentation may contain unpublished inside information with regard to the Company, the Issuer and/or their securities. Recipients of this Presentation should not deal or encourage any other any other person
to deal in the securities of the Company or the Issuer whilst they remain in possession of such inside information and until the transaction described in this Presentation is announced. Dealing in securities of the
Company when in possession of inside information could result in liability under the insider dealing restrictions set out in the Criminal Justice Act 1993 or the Market Abuse Regulation (‘MAR”). This Presentation may
contain information which is not generally available, but which, if available, would or would be likely to be regarded as relevant when deciding the terms on which transactions in the securities of the Company or the
Issuer should be effected. Unreasonable behaviour based on such information could result in liability under the market abuse provisions of MAR.
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Disclaimer

This Presentation does not constitute, or form part of, nor is it intended to communicate, any offer, invitation or inducement to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of
the Company or the Issuer, nor shall it (or any part of it) or the fact of its distribution, form the basis of, or be relied on in connection with, any contract for any such sale, issue, purchase or subscription.

This Presentation should not be distributed, published or reproduced in whole or in part or disclosed to recipients in the United States (or any of its territories or possessions), Canada, Japan, the Republic of South
Africa or Australia or to any corporation, partnership or other entity created or organised under the laws thereof, or in any other country, outside the United Kingdom where such distribution may lead to a breach of
any law or regulatory requirement. Additionally, this Presentation does not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the United States. Neither the Company nor the
Issuer has registered and do not intend to register any securities under the U.S. Securities Act of 1933 (the “Securities Act”), and the securities will not be offered or sold, directly or indirectly, in or into the United States
absent registration under the Securities Act or pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. There will be no public offering of any securities in
the United States. Subject to certain exceptions, neither this Presentation nor any copy of it may be taken, transmitted or distributed, directly or indirectly, into the United States of America, its territories or
possessions. Any failure to comply with this restriction may constitute a violation of U.S. securities laws. The relevant clearances have not been, and will not be, obtained from the relevant security commissions in
Canada, Australia, Japan or the Republic of South Africa. Accordingly, the securities in the Company and the Issuer will not, directly or indirectly, be offered or sold within Canada, Australia, Japan, the Republic of
South Africa or any other country outside the UK where it would be unlawful to do so or offered or sold to any resident, national or citizen of Canada, Australia, Japan, the Republic of South Africa or any other country
outside the UK where it would be unlawful to do so. The distribution of this Presentation or any information contained in it may be restricted by law in certain jurisdictions, and any person into whose possession any
document containing this Presentation should inform themselves about, and observe, any such restrictions.

The securities may not be publicly offered, distributed or re-distributed on a professional basis in or from Switzerland and neither this document nor any other solicitation for investments in the securities may be
communicated or distributed in Switzerland in any way that could constitute a public offering within the meaning of Article 652a of the Swiss Code of Obligations. Without limitation to the generality of the foregoing,
the securities may not be offered to any person in Switzerland who is not a "qualified investor" within the meaning of Article 10 para. 3 of the Swiss Federal Act on Collective Investment Schemes ("CISA") and Article 6
of the implementing ordinance to the CISA. Neither the Company nor the Issuer has been licensed and are not subject to the supervision of the Swiss Financial Market Authority ("FINMA"). Therefore, potential
investors will not benefit from the specific investor protection provided by CISA and the supervision of the FINMA.

This Presentation is not a prospectus within the meaning of Article 652a of the Swiss Code of Obligations or a listing prospectus according to Article 27 et seq. of the listing rules of the SIX Swiss Exchange and may not
comply with the information standards required thereunder. Neither the Company nor the Issuer will apply for a listing of the securities on any Swiss stock exchange and this Presentation may not comply with the
information required under the relevant listing rules.

The proposed bonds have not been offered or sold and will not be offered or sold, directly or indirectly, to the public in France and neither this Presentation nor any other offering material relating to the proposed
bond issuance have been distributed or caused to be distributed nor will be distributed or caused to be distributed to the public in France, and such offers, sales and distributions have been and will be made in
France only to (a) persons providing investment services relating to portfolio management for the account of third parties (personnes fournissant le service d’investissement de gestion de portefeuille pour le compte de
tiers), and/or (b) qualified investors (investisseurs qualifiés), acting for their own account, as defined in, and in accordance with, Articles L.411-1, L.411-2 and D.411-1 of the French Code monétaire et financier. Neither
this Presentation nor any other offering material relating to the proposed bond issuance have been submitted to the clearance procedures of the French Autorité des marches financiers.

This Presentation does not constitute a recommendation regarding the securities in the Company or the Issuer. Recipients of this Presentation should conduct their own investigation, valuation and analysis of the
business, data and property described therein.
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Disclaimer

This Presentation may contain forward-looking statements, particularly those regarding the possible or assumed future financial or other performance of the Company and the Issuer (including any current or future
subsidiaries (together, the "Group")), industry growth or other trend projections and as such involve risks, uncertainties and factors beyond the Company's and the Issuer's control. Forward looking statements can be

non won

identified by the use of forward-looking terminology, including the term "believes", "estimates", "anticipates”, "expects", "intends", "plans", "goal", "target", "aim", "may", "will", "would", "could" or "should" or, in each
case their negative or other variations or comparable terminology. Actual results and developments may differ materially from those expressed or implied by these statements, depending on a variety of factors.
Further details of potential risks and uncertainties affecting the Group are described in the Company’s filings with the LSE and the FCA. These forward-looking statements speak only as of the date of this Presentation.
Some of the statements are the opinions of the directors of the Company or the Issuer. No representation or warranty is given by the Company or the Issuer, nor any of its associates or directors, officers or advisers as
to the achievement or reasonableness of, and no reliance should be placed on, any projections, targets, estimates or forecasts and nothing in this Presentation is or should be relied on as a promise or representation
as to the future. No statement in this document is intended to be a profit estimate or forecast. Reliance on this Presentation for the purpose of engaging in investment activity may expose you to a significant risk of
losing all or any property invested. Past performance cannot be relied on as a guide to future performance. Neither the Company nor the Issuer will undertake any obligation to release publically any revisions to these

forward looking statements to reflect events, circumstances and unanticipated events occurring after the date of this Presentation except as required by law or by regulatory authority.

This Presentation shall not, under any circumstances, create any implication that there has been no change in the business or affairs of the Company or the issuer since the date of this Presentation or that the
information contained herein is correct as at any time subsequent to this date.

By accepting this Presentation, you agree to be bound by the provisions and limitations set out herein or imposed herein and to keep permanently confidential the information contained in this Presentation or made
available, whether orally or in writing, in connection with this Presentation or the transaction generally to the extent such information is not made publically available by the Company or the Issuer. This Presentation is
confidential and must not in whole or in part, be copied, reproduced, published, distributed, disclosed or passed on directly or indirectly to any other persons at any time or for any purpose in any form without the
prior written consent of the Company.

If you do not agree with these provisions, please identify yourselves immediately.
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