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1. INTRODUCTION




FMO AT A GLANCE

Since 1970 we have been a driving force behind
investments empowering
local entrepreneurs in emerging markets

.........................................................................................................

Agribusiness, Financial Energy
Food & Forestry Institutions

.........................................................................................................

866 76 46%
total number of different nationalities of senior and middle
employees management are women

12,

* * * ' AAA rated bank

(AA+ expected Tier 2 rating)

. . STANDARD & POOR'S
FltChRatlllgS 8 RATINGS SERVICES
McGRAW HILL FINANCIAL

public- private ownership
structure

(51% Dutch state | 42% Dutch banks |
7% Employers’ associations, trade
unions, corporate individual investors)

licensed bank, supervised
by the Dutch Central Bank

p Industry leading sustainability ratings*
[\g—f/////// Sustainalytics 5.5 (7th of 1015 banks)
%

ISS ESG Prime
MSCI AA

SUSTAINALYTICS  |SS Corporate MSCI 4 3

*https://www.fmo.nl/ratings
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https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.fmo.nl%2Fratings&data=05%7C02%7Cf.genzel%40fmo.nl%7C9c0b7db99c114190503208dda50c75f1%7Cb6d91c190d774e039dff2a99495a7589%7C0%7C0%7C638848195147972637%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AHyFTYsvOyACofIgTQHTHH8DbuyEd8XlYjKSdswDT8w%3D&reserved=0
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2. FMO STRATEGY




AND
ou

MISSION

We enable entrepreneurs
to increase inclusive and
sustainable prosperity.

PURPOSE

We create development
impact by being
additional in financing
the private sector in

low- and middle-income
countries.

4 OUR

STRATEGY

PIONEER
* Market creation
* Innovation

DEVELOP
* Reduced Inequalities
« Climate Action

TO FULFILL

OUR MISSION

LIVE UP TO
R PURPOSE

=/ Environmento|, SOCiQ‘,

governa

nce management

SCALE
* Mobilization
* Efficiency

OUR

VISION
We believe in a world in
which, by 2050, more than
9 billion people live well and

within planetary boundaries.

DEVELOP
SCALE

\mobl ization

2 THE

CHALLENGES

* Inequality on the rise

+ Behind on the Paris goals

* Lack of bankable
opportunities

* More stringent regulations

« Customers require speed
and simplicity

* Increased stakeholder
expectations

OUR 2030
AMBITIONS

To maximize our ~QCross
impact on 3 SDGs 3 sectors with SDG 8 SDG 13
ey - A . * Grow jobs supported * ‘Net zero' portfolio by 2050
§ Agribusiness, 10 .meonln.gf\ll . Increo:e dece':\cy and through iuz and ing{;sive
‘.| ngeds? Ingavalions quality of jobs transition
Ty * Support customer alignment
ppo g
SDG 10 with Paris goals and customer
!DI" € . * Improve access for the resilience
@ Enerty invested in bottom 40% * More investments in mitigation,
st 1 * Increase gender lens adaptation, resilience,
investments biodiversity

* Invest more in LDCs
/ fragile states

o

1 bln €
Financial invested in
Institutions SDG 13



Our impact | Strategy aligned with Sustainable Development Goals

Total new per Dec-24
investment volume

59% of the total new
investment volume aims to
contribute to reduced
inequalities and 38% to
climate action

@ Mobilized funds
@ Public funds
@® FMO’s balance sheet

DECENT WORK AND

ECONOMIC GROWTH

Decent Work and
Economic Growth

3826

2695

YE 2023  YE 2024

EUR 3,826 million
Total new investments

.......................................

890 thousand

1 REDUCED
INEQUALITIES

V' N

-
v
Reduced
inequalities

2250

1140

YE 2023  YE 2024

EUR 2,250 million
Reducing inequality-labelled
new investments

........................................

13 lonov

4

Climate Action

1460 :
1091

438
152
80 113
853 909

YE 2023 YE 2024

.
.
.
.
.
.
.
.
.
.
.
.
.
.
.

EUR 1,460 million
Green-labelled
new investments

........................................

2,130 KtCO,e

FMO

Entrepreneurial
Development
Bank

jobs supported Total financed avoided

greenhouse gas emissions
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3. RELATIONSHIP DUTCH STATE




Strong link to the Dutch state g

FMO

Entrepreneurial
Development
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FMO is the Strategic government vehicle for promoting private-sector growth in developing countries

The Ministry of Finance and the Ministry of Foreign Affairs jointly oversee FMQO’s activity and accounts

The relationship with the Dutch State entails 3 pillars: explicit keep-well agreement manager of state funds

Integral link with the Dutch State results in AAA ratings S&P and Fitch

Explicit keep-well agreement State funds

Public private development bank

@ = Dutch State

m Dutch banks: ABN
AMRO, ING, Rabobank

= Trade Unions,
Employer's Federations,
Companies, Individuals

Reaffirmed in updated bilateral agreement
“Agreement State — FMO 2023”

Support Agreement reaffirms the vital role of
FMO

Key principles of the Support Agreement
remain unchanged or strengthened: financial
security obligation legally binding and
covers all commitments raised in the
capital markets including subordinated
notes

FMO manages funds for EUR 1.2 bln (per Dec-24)
on behalf and for the risk of the Dutch State to
finance high risk projects

In EUR min
36 M Land Use
Facility
W AEF
™ Building
Prospects

508 W MASSIF

492




Agreement Dutch State — FMO 2023 update FMO

The 1998 keep-well agreement was modernised in 2023 taking into account the Dutch State’s guarantee framework, FMO’s regulatory environment as
a bank and the evolution of capital markets standards.

The Agreement State - FMO 2023 reaffirms the vital role that FMO plays in Dutch government policy, the State’s intention to ensure FMQO’s continuity
in accordance with the Agreement and to facilitate FMO’s stable access to capital market funding in order to effectively carry out its mandate.

Key principles of the Agreement remain unchanged or strengthened:

Maintenance obligation (now Article 4, previously in Article 7) to ensure FMO is maintained as a financial undertaking remains in place with
more clarity on what “maintenance” entails, a commitment from the Dutch State to provide “timely” support and a “direct, unconditional and
irrevocable” payment obligation once triggered.

Financial security obligation (now Article 5, previously in Article 8) to prevent FMO from failing to meet its financial obligations remains in
place with a commitment from the Dutch State to provide “timely” support and a “direct, unconditional and irrevocable” payment obligation
once triggered. This provides a further level of comfort on an individual instrument level in addition to the Maintenance obligation.

The agreement remains valid for an indefinite period and can only be cancelled subject to a 12-year notice period.
New components introduced in line with the Dutch State’s guarantee framework:

A Debt Ceiling implemented for the State’s budgetary and planning process. The ceiling will be recalculated ever 5 years, taking into account
10 years of forecasted growth to ensure the ceiling does not constrain FMO’s strategic ambitions. It has been set at 16 bin for the next 5
years. An excess amount, which is a highly unlikely event, does not void the guarantee.

A Premium to compensate the State for the risk of providing support, which has an immaterial financial impact on FMO.

Statement from Dutch State S&P’s Ratings’ Fitch Ratings’
The Ministry of Finance states that the “The updated agreement formally codifies Update does not impact ratings: “The re-phrased
modernization of the Agreement is an affirmation of extraordinary sovereign support to FMO”. “there is keepwell agreement is conceptually unchanged,
the importance of FMO’s role in development an almost certain likelihood that the government of validating the current KRF (Key Risk Factors)
cooperation on behalf of the Dutch State and the Netherlands would provide timely and sufficient | | assessments.” “the key amended clauses will be
shows the State’s intention to consistently support extraordinary support to FMO” ... “therefore accounted for in the Support Track Record KRF,
FMO, maintain its continuity and ensure FMQO’s affirmed our 'AAA/A-1+' ratings on FMO and which is currently assessed at ‘Very Strong’.” “the
access to capital markets. maintained our stable outlook” state will remain legally bound to enabling FMO to

meet its financial obligations on time”

10


https://www.fmo.nl/news-detail/ba8f21f4-b0eb-4268-885a-097d72afe131/update-of-the-agreement-between-the-dutch-state-and-fmo
https://www.fmo.nl/news-detail/ba8f21f4-b0eb-4268-885a-097d72afe131/update-of-the-agreement-between-the-dutch-state-and-fmo
https://www.fmo.nl/news-detail/ba8f21f4-b0eb-4268-885a-097d72afe131/update-of-the-agreement-between-the-dutch-state-and-fmo
https://www.fmo.nl/news-detail/ba8f21f4-b0eb-4268-885a-097d72afe131/update-of-the-agreement-between-the-dutch-state-and-fmo
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/2976910
https://www.fitchratings.com/research/international-public-finance/fmos-strong-state-integration-is-sustained-in-revised-agreement-21-04-2023
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Established SSA issuer in the capital markets

Funding Strategy

Funding secured though demonstrated market access by issuance of (ESG) bonds

Market access by diversification across currencies, investor types, geographies and
format

Focus on USD and EUR funding
Annual funding need between USD 1.0-2.0 bin
Maximum tenor of 12 years

Funding need 2025 of about USD 2.0 bin (73% completed per Sep-25)

1.

2.
3.

4.

5.

USD funding (USD 500-750 min)
- USD 500 min bond (Reg\S)
- USD 100-250min Private placements
- Tenors: 2y-5y
EUR Tier 2 notes (EUR 300mlIn)
EUR* (ESG) funding (EUR 500 min)
- Tenors: 5y-7y
Local Currency (LCY) Frontier issuance (USD 100-300 min)
- Tenors: 1.5y-5y
Long-term arbitrage funding in other G10 currencies (SEK, NOK, GBP, AUD etc)

*issuance in EUR if swapping to USD is cost effective/aligned vs straight USD issuance

Funding portfolio per currency (per sep-25)

m AUD
= EUR
SEK
= 5D
GBP
=LY

Redemption profile in EUR million (per sep-25)

1,800

8OO
: “‘\
- |||I IIII
2025 2026 2027 2028 2029 2030 2031 2032

mHl mH2

L L2,

12



And a proven track record FMO

Bloomberg Ticker: NEDFIN & green $ sustainabilty
e Amont |G |Tenor

2021 USD 500 min, 0.875% 15/06/2026 5 year =
2023 USD 500 min, 4.750% 11/15/2028 G 5year

2024 USD 500 min, 4.5% 06/12/2029 G 5year

2024 USD 500 min, 3.75% 10/10/2029 G 5year

2025 USD 500 min, 4.5% 26/04/2028 3.25 year

2020 EUR 500min, 0.125% 03/04/2027 S 7year [ |
2020 EUR 250 min, 0.625% 15/01/2026 (Subordinated, 10.5NC5.5) 5.5 year

2022 EUR 500 min, 3.00% 25/10/2027 S 5year

2014 AUD 70 min, 5.00% 05/05/2026 12 year

2014 AUD 380 min, 4.25% 08/07/2025 11 year

2017 AUD 15 min, 3.50% 19/07/2027 10.5 year

2018 SEK 1,650 min, 1.46% 17/05/2028 10year oo
2019 SEK 2,000 min, 0.935% 22/11/2026 7 year

2020 SEK 1,500 min, 0.862% 27/03/2028 G 8year

2023 SEK 1,500min, 3.394% 22/06/2028 G 5year

2019 GBP 18 min, 1.45%, 18/03/2026 7 year e
2019 GBP 15 min, 1.30%, 08/04/2027 8 year


http://www.crwflags.com/fotw/images/u/us.gif

Investor base

EUR senior unsecured

= Asset Managers
= Banks
*CBs / Supras / Ol

= |nsurance &Pension
Funds

*CBs / Supras / OI* = Central Banks, Supranationals, Official Institutions

*  Granular investor base in EUR
+ Dominated by Asset Managers (31%) and Banks (28%)

USD senior unsecured

= Asset Managers
= Banks
*CBs / Supras / Ol

= |nsurance &Pension
Funds

*CBs / Supras / OI* = Central Banks, Supranationals, Official Institutions

Investor participation predominantly from Bank Treasuries
(50%) and Central Banks, Supras and Official Institutions
(37%)

14
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Committed portfolio | YE 2024 EUR 15.5 billion FMO

Entrepreneurial
Development
Bank

Africa

EUR 5 bln
33% of total

EUR 3.2 bin
20% of total

Europe & Central Asia

EUR 2.5 bin
16% of total

Head office
The Hague,
The Netherlands

!\ Latin America & the
2 Caribbean

-

%

Local office
San Jose, Costa Rica

b &
..................... N EUR 3.2 bin
. ‘*»f " 21% of total

”

Local office
Johannesburg, South

no commitments

‘ |0,000 -50 mln Africa
® 50- 150 min
@® 150 -850 min

Local office i .
Nairobi, Kenya Non-region specific

EUR 1.6 bin
10% of total

- Go to interactive

world map



https://www.fmo.nl/worldmap?search=&region=&year=&projects=allProjects&sector%5B%5D=1
https://www.fmo.nl/worldmap
https://www.fmo.nl/worldmap
https://www.fmo.nl/worldmap?search=&region=&year=&projects=allProjects&sector%5B%5D=1

Balance sheet and key ratios & figures

FMO

YE 2024 EUR 11.1 bin total balance sheet

Assets Liabilities / Equity

T2 capital, 2%, €
0.25 bn

Derivatives &
— other liabilities,
' 8%, € 0.9 bn

Entrepreneurial
Development
Bank

Key ratios & figures

YE 2022 YE 2023 YE 2024

Net profit (EUR min) 1 65 297
Return on equity 0.0% 1.9% 8.1%
Non-performing exposures 11.9% 9.8% 7.0%
Common Equity Tierl (CET1) 23.8% 22.0% 20.4%
Balance sheet (EUR blin) 9.9 10.3 11.1
Balance sheet growth 6.5% 4.0% 7.8%
Shareholders' equity (EUR blin) 3.4 35 3.9
Shareholders' equity growth 0.6% 1.4% 11.4%

Net profit equals EUR 297 million by YE 2024

v' Credit quality improvement leading to a release of provisions.

v' USD appreciation against EUR positively influenced our financial performance,
resulting in an upward adjustment of our private equity portfolio.

Non-performing exposure (NPE) decreased from 9.8% to 7.0% by YE 2024
v Loans returning to performing status (mainly projects in Uganda)
v Write-offs on long outstanding exposures
v' Top 3 NPEs are 24% of the total, top 10 are 57%.
v Top 3 countries with highest NPE are Ukraine, Honduras and Ghana (total 45%)



LIQUIDITY PORTFOLIO FMO
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Portfolio Management approach
« Managed to fulfill regulatory and liquidity requirements, diversification and an adequate return
« Maintain High Quality Liquid Assets (HQLA) consistent with FMQO’s liquidity needs by currency
« Short term investments < 1Y, Asset Swap and outright ALM portfolio
* Focus on USD and EUR assets. Opportunistic other FX investments but need to be hedged back to either USD or EUR.
Eligible instruments

Money market funds (AAA rating), Time Deposits, Commercial Paper, Sovereign, Supranational, Agency bonds (SSA), Covered bonds, corporate
bonds, thematic bonds

Conservative risk and asset liability management Geographical breakdown bond portfolios

« High proportion of Local Currency investments and Local Currency funding

« Average credit rating Treasury portfolio AA+ :;I,gal::

* Minimum credit rating long term Treasury investments A-  France

«  Maximum 20% risk weight . Z:hmea:aynds
« Liquidity Coverage Ratio (LCR) of 809% " Sweden

* Net Stable Funding Ratio (NSFR) of 117.7% :T;n.amark

= Luxembourg

« Positive and negative ESG screening

= South Korea

« Derivative counterparty risk managed via ISDA / CSAs = Supranational




Investment portfolio FMO

Entrepreneurial
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Sector (per Dec-24) Currency (per Dec-24)

= Financial Institutions

R,

= Energy
Agri, Food, Forest
Mg Iti tor Fund . " EUR
ulti-sector runds
: = USD
m Others*
Local
*FMO ceases new business in Other sectors since 31-Dec-17
Product (per Dec-24) Private equity portfolio (net carrying amounts per Dec-24)

= Equity investments

= Guarantees given = Private equity funds

. m Direct investments
Investments in

associates Associates
m | oans to private sector
«  Provide Long-term financing » Typical holding period of 5-10 years
«  Fund management & syndication *  Focus on direct investments in focus sectors

« Diverse product portfolio « Focus on exits




Diversified Loan investments portfolio

FMO

Loan Portfolio concentrated in BB/B rating*

50%
45% 43%
40%
35%
30%
25%
20%
15%
10%

5%

0%

BBB- and BB-, BB, BB+ B-, B, B+ CCC+ and
higher lower ratings

mDec-22 mDec-23 mDec-24

* Per Dec 2024 approx. 323 counterparties with approx.
EUR 19 mIn. average exposure **)

» Credit ratings reflect counterparty credit quality
* Internal credit ratings are mapped versus Moody’s

* Asset quality slightly increased in 2024 vs 2023.

*) Gross loan portfolio excluding government funds (committed portfolio)

**) Number of counterparties and exposure relate to the gross loan portfolio

Entrepreneurial
Development

Loan Portfolio breakdown per country and sector Rank
Top 10 countries - Loans (per Dec-24)

7% -
6% -
5% - = Diverse Sectors
4% = Agri, Food and Forestry
® Energy
3% -
= Financial Sector
2% -
1% A
0% -
\Q&(b . *0 O&Q\(b \o},b(\ 2 @Q\ . 60‘ \&\Q'Z} 6\®\’b qo’\\'b C\\\Q’b
P 3B Aol @
o S & ©
N o O ¥

Exposure spread over more than 55 countries

3 largest country exposures represent approx. 15% of the
total loan portfolio

Country limits based on country ratings and FMO'’s capital

Sector limits capped at 50% of country limit
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Contact Information

Arthur Leijgraaff

Principal Treasury Officer

A +31 70 3149852
X a.leijgraaff@fmo.nl

Falko Genzel

Senior Treasury Officer
.  +31650015134
K f.genzel@fmo.nl

Thierry De Malmazet
Treasury Officer

A +31 70 3149257
t.de.malmazet@fmo.nl

L L2,

Anna van Saksenlaan 71
P.O. Box 93060

2509 AB

The Hague

The Netherlands
www.fmo.nl

BB ticker: NEDFIN

22
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Dutch State is main provider of capital FMO

Entrepreneurial
Development
1k

* Public Private Partnership

« The State owns 51% of the shares (A shares). Private sector entities own 49% of the
shares (B shares)

« Voting rights for A shares and B shares are equal. A shares may only be issued to the
State

« The State has an economic interest of more than 95% of shareholders’ equity

Shareholders’ equity (in EUR min, per Dec-2024) Shareholders
189
= Contractual Reserve = Dutch State
m Development Fund m Dutch banks: ABN AMRO, ING, Rabobank
Share Capital, Share premium reserve and Other Components* Trade Unions, Employer's Federations, Companies, Individuals

* Other components comprise of available for sale reserve, translation reserve, other reserves and undistributed profit, and minority interest. Differences may arise due to rounding




Disclaimer FMO
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This presentation has been prepared and issued by Nederlandse Financierings-Maatschappij voor Ontwikkelingslanden N.V. (“EMO” or the “Company”). For the purposes of this notice, the presentation that follows (the
“Presentation”) shall mean and include the slides that follow and any materials distributed at, or in connection with, that Presentation. The Presentation is strictly confidential and is provided to you solely for your reference by
reading the Presentation slides, you agree to be bound by the following conditions and acknowledge that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the
Presentation.

No action has been taken by the Company that would permit an offer of the notes (the “Notes”) as referred to in the Presentation or the possession or distribution of this Presentation or any other offering or publicity material
relating to such Notes in any jurisdiction where action for that purpose is required. The release, publication or distribution of this Presentation in certain jurisdictions may be restricted by law and therefore persons in such
jurisdictions into which they are released, published or distributed, should inform themselves about, and observe, such restrictions. This Presentation is not for release, distribution or publication, whether directly or indirectly
and whether in whole or in part, into or in the United States or any (other) jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction. The Presentation is for information purposes only and is
not intended to constitute, and should not be construed as, an offering document, an offer to sell or a solicitation of any offer to buy any notes of the Company (including the Notes) in the United States or in any other
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of such jurisdiction.

This Presentation is an advertisement and does not constitute a prospectus or an offering memorandum for the purposes of Regulation (EU) 2017/1129, as amended, and Regulation (EU) 2017/1129 as it forms part of United
Kingdom domestic law by virtue of the European Union (Withdrawal) Act 2018 (EUWA), respectively, or otherwise.



Disclaimer continued FMO

The final terms of the Notes (the "Final Terms") and the Company's base prospectus dated 28 May 2025 (the "Base Prospectus®, and together with the Final Terms hereafter referred to as the "Offering Documents") will be made generally available
by the Company. The Offering Documents may contain information different from the information contained in this Presentation. No reliance may or should be placed for any purposes whatsoever on the information contained in this Presentation or
any other material discussed at the Presentation, or on its completeness, accuracy or fairness. The information and opinions contained in this Presentation and any other material discussed at the Presentation are provided as at the date of this
Presentation and are subject to change without notice. No person is under any obligation to update, complete, revise or keep current the information contained in the Presentation. The definitive terms of the transactions described herein will be
described in the final versions of the Offering Documents. The Base Prospectus and the Final Terms, when published, will be available on FMO's website (www.fmo.com).

This Presentation contains certain forward-looking statements that reflect the Company's intentions, beliefs, assumptions or current expectations about and targets for the Company's future result of operations, financial condition, liquidity,
performance, prospects, anticipated growth, strategies and opportunities and the markets in which the Company operates, taking into account all information currently available to the Company, and are not necessarily indicative or guarantees of
future performance and results. You should not place undue reliance on the forward-looking statements in this Presentation. The Company does not guarantee that the assumptions underlying the forward-looking statements in this Presentation are
free from errors, accept any responsibility for the future accuracy of the opinions expressed in this Presentation or undertake any obligation to update the statements in this Presentation to reflect subsequent events.

This Presentation contains summary information only and does not purport to be comprehensive and is not intended to be (and should not be used as) the sole basis of any analysis or other evaluation. You should conduct your own independent
analysis of the Company and the data contained or referred to herein.

This Presentation has not been approved by any regulatory authority. No responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) is or will be accepted in relation to the Presentation by the Company or the
Company’s subsidiaries or associated companies, or by J.P. Morgan, HSBC and ING (the "Joint Bookrunners"), or any of their respective directors, officers, employees, advisers or agents.

No representation or warranty, express or implied, is made as to the truth, fullness, accuracy, reasonableness or completeness of the information contained herein (or whether any information has been omitted from the Presentation) or any other
information relating to the Company, the Company’s subsidiaries or associated companies, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available by the Company or the Joint Bookrunners or any of their
respective directors, officers, employees, advisers or agents. Neither the Joint Bookrunners nor any of their directors, officers, employees, advisers or agents accepts any liability for any loss howsoever arising, directly or indirectly, from any use of
this Presentation or its contents or otherwise arising in connection therewith. The Joint Bookrunners and their affiliates are acting exclusively for the Company and no one else in connection with the matters referred to in the Presentation and will not
regard any other person as their respective clients in relation to such matters and will not be responsible to any other person for providing the protections afforded to their respective clients, or for providing advice in relation to such matters.

The Notes are not intended to be offered, sold or otherwise made available, and should not be offered, sold or otherwise made available, nor should this Presentation be distributed, to retail investors in the European Economic Area or in the United
Kingdom.

The Notes are not and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) and will also not be registered with any authority competent with respect to securities in any state or other jurisdiction of the United
States. The Notes may not be offered or sold within the United States or to or for the account or benefit of U.S. persons, as defined in Regulation S under the Securities Act absent registration or an applicable exemption from the registration
requirements under the Securities Act. There will be no public offering of the Notes in the United States.

This Presentation is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) to investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 or (iii) high net worth entities, and other persons to whom it may lawfully be communicated, failing within Article 49(2)(a) to (d) of such Order (all such persons together being referred to as "relevant persons"). Any investment activity to
which this communication may relate is only available to, and any invitation, offer, or agreement to engage in such investment activity will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on
this Presentation or any of its contents. The information in this presentation is given in confidence and the recipients of this presentation should not engage in any behaviour in relation to qualifying investments or related investments (as defined in
the Financial Services and Markets Act 2000 (“FSMA”) and the Code of Market Conduct made pursuant to FSMA) which would or might amount to market abuse for the purposes of FSMA.

The identified target market for the Notes (for the purposes of the product governance obligations in Directive 2014/65/EC, as amended (“MiFID 11”)) is eligible counterparties and professional clients only and no key information document (KID) under
Regulation (EU) No 1286/2014, as amended (the “PRIIPs Regulation”) or Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) has been prepared and therefore offering or selling the
Notes or otherwise making them available to any retail investor in the EEA or in the United Kingdom may be unlawful under the PRIIPs Regulation or the UK PRIIPs Regulation, respectively.
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