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SWOT analysis

Strengths WEENGQESSES

= All credit risk is monitored and controlled = Though a Sterling quote was introduced
by GSO, one of the leading loan in May 2017, the underlying FX exposure
managers in the industry is in Euros and US Dollars and not

hedged into Sterling, which may limit the

= Returns from loans benefit from rising ?
appeal to some UK investors

interest rates and low default rate
environments = NAV performance can be negatively
impacted by asset spread compression,
as happened in 2017 and much of H1
2018, in particular for CLOs within their
no-call periods

=  Limited liquidity in the BGLF shares, for
the EUR and GBP-quoted ordinary shares
and the C shares, compared to listed
structured credit peers

= Long-term realised returns from loans
and CLOs have been robust during
normal market conditions and the last
financial crisis

= BGCF has most favoured status with
regard to the terms relating to the
acquired CLO equity investments

= Being exposed to the entire CLO life

cycle ensures the full value is captured Returns from loans are negatively

impacted by falling interest rates and

= CLO benefits include access to term non- higher default rates, and during periods
mark-to-market financing, extendable of reduced market liquidity, as occurred
reinvestment periods and the reduction in Q4 2018

of CLO liability costs through refinancing

=  Current annualised dividend yield of
12.2% is sustainable given the prevailing
CLO distribution rates

= Under the AIC methodology, the ongoing
charges are 0.4%, with no management
fees charged above the CLO level

= Substantial investment in BGLF by
Blackstone provides investor alignment

Opportunities Threats

=  The CLO warehouse structure allows the = A rise in realised loan defaults,

managers to take advantage of credit negatively affecting the performance of
market dislocations and issue new CLOs the BGCF investments (however, the
quickly when the opportunities arise current expectation for loan default rates

remains muted); however, loan spreads

=  When th rtunit ists, th Ii
n the opportunity exists, the cating would tend to widen if defaults picked up

of older CLOs and refinancing at lower
costs of debt tends to enhance the NAV = Concerns over the rise of covenant-lite

= Adrop in LIBOR rates below LIBOR loans, possibly leading to credit

floors, as the assets earn the floor rate downgrades of underlying collateral,
and the CLOs pay a lower base rate on increased risk and lower recovery rates

their liabilities (currently unlikely) = Inability to extend reinvestment periods
= As the only vehicle dedicated to CLO risk due to market conditions

retention traded on the London Stock = A repeal or otherwise unfavourable

Exchange, BGLF has the potential to changes to the regulations in Europe in

achieve significant critical mass, larger relation to risk retention rules; however,

than its current market cap of c. new and extended EU Securitisation

€398.3m (ordinary and C shares) Regulation was introduced from 1

January 2019

Source: Fidante Capital. AIC is the Association of Investment Companies. Past performance is not a reliable
indicator of future results.




Overview

Blackstone/GSO Loan Financing (‘BGLF’) is
the only listed investment company on the
London Stock Exchange that invests in
European and US CLOs, via the originator,
Blackstone/GSO Corporate Funding (‘"BGCF’).
The exposures to European CLOs comply
with EU risk retention rules. The company is
advised by an experienced manager, GSO
Capital Partners, part of The Blackstone
Group (‘Blackstone’), in a low-cost
management structure with ongoing charges
of just 0.4%. On top of that, the interests of
the company’s managers are aligned with
investors, as Blackstone holds a substantial
proportion of the company’s shares.

Ordinary shares

During 2017 and the first five months of
2018, the portfolio NAV suffered due to
declining asset spreads, which reduced the
value of the CLOs held by BGCF. In the
middle of 2018, however, asset spreads
started to stabilise, reflecting the strength of
the US economy at the time, together with
strong loan issuance, which had a positive
impact on the BGLF NAV. From October
2018, loan spreads started to widen, for
technical reasons and due to risk aversion in
financial markets, which had a dampening
effect on the NAV performance. This year has
seen a recovery in the loan markets, which
has helped to boost BGLF’s NAV performance
- the NAV total return now stands at +5.7%
(in EUR) year-to-date in 2019.!

Uplifts to the company’s NAV have come
from the refinancing at lower rates of the
CLO equity investments held by BGCF,
contributing to higher net interest margins
(the difference between loan spreads and the
cost of borrowed capital), a key driver of
NAV performance. Starting in early 2017, the
rated liabilities of eleven CLO equity
investments in the BGCF portfolio have so far
been refinanced (one of which has also been
reset) with a further four eligible to be
refinanced by June 2019 and additional
refinancings beyond that. This will provide
further upside potential for the BGLF NAV.

! past performance is not a reliable indicator of
future results.

The turnaround in NAV performance from the
middle of 2018 can be illustrated by the fact
that the rolling 12-month return has
recovered to 13.4%, having reached a low of
-0.4% at the end of May 2018. This is above
its previous high of 13.3% at the end of
December 2016.

The rolling 12-month NAV return has
recovered to 13.4% from the low of
-0.4% at the end of May 2018, and is
above its previous high of 13.3% in
December 2016.

The improvement in the NAV performance
has fed through to the price of the EUR-
quoted ordinary shares, which have
recovered rapidly from their c. 15% discount
in January. However, they remain at a
discount of just more than 8% at present,
which is wide compared to the levels at
which the shares have traded for more than
half of the Company’s life.

We believe that BGLF remains an attractive
opportunity for investors seeking exposure to
floating rate fixed income investments, which
have performed better this year than in
2018. The potential for further NAV growth
and the possible closing of the discount from
the current levels suggest that further decent
performance for shareholders may be within
reach. On top of that, the current dividend
yield is an attractive 12.2%.

C shares

The BGLF C shares were issued as part of a
corporate restructuring of Carador Income*
(*CIFU’) in late 2018 and were admitted to
trading on 7 January 2019. These C shares
reference a pool of assets transferred from
CIFU which will be sold over time, with the
proceeds to be reinvested in line with the
BGLF investment objectives and policy.
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Conversion into ordinary shares is expected
after a six to twelve-month transitional
period.

Barring the artificial (non-loss making for
investors) NAV decline in January, the NAV
performance of the BGLF C shares has been

Assets and exposures
Blackstone / GSO Corporate Funding

BGCF had net assets of c. €968.4m as at 30
April 2019, with 37.4% of the total capital
coming from the BGLF ordinary shares and
27.0% from the BGLF C shares. Directly held
loans (less leverage) constituted 22.8% of its
net asset value, with European and US CLO
equity investments together comprising
77.0% of the net assets. Two US CLO
warehouse investments constituted 2.8% of
net assets.

Fig 1: BGCF portfolio allocation (% of net assets)

-2.6% :
2.8% 22.8% M Directly held
loans

W European
CLO equity
WUS CLO equity
41.3%
mUS CLO
warehouses

B Net cash
35.7%

Source: Fidante Capital, Company. “WA" - weighted
average; ‘lev.” - leverage. As at 30 April 2019.

Fig2: BGCF portfolio snapshot

WA asset WA

coupon liability
cost

Eur. CLOs 3.70% 1.61%  8.5x
US CLOs 5.98% 4.16%  8.8x
Le cho 6.05% 3.75%  4.0x
warehouses

P'reCt'y held 3 700 1.45%  2.5x
oans

Total 4.68% 2.66% 7.2x

Source: Fidante Capital, Company. As at 30 April
2019.

strong since launch, commensurate with
recovery in loans and CLO equity valuations
observed this year. Trading in the C shares
has, however, been light, and they remain at
the c. 14.6% discount level reached within
around a month of their listing.

C Shares

As at 30 April 2019, the C shares had a c.
56% exposure to CIFU rollover assets (29
CLO mezzanine and income notes), 27% in
BGCF, and just under 17% in cash.
Furthermore, 31% of the original rollover
assets had been realised by that date.

BGCF had (par value) investments of c.
€478m in 17 European CLO equity
investments and c. $690m in 14 US CLO
equity investments as at the end of April
2019. Annualised distributions for those that
have made distributions so far range from
10.4% (Griffith Park, closed in September
2016) to 24.4% (Long Point Park, closed in
December 2017).

On a look-through basis, as at 30 April 2019,
the BGCF portfolio was invested in 682
issuers, held both directly and indirectly, via
CLOs and CLO warehouses. The BGCF
portfolio assets were 99.4% senior secured
and 98.2% floating rate. The largest country
exposure was to the US (57.3%), with
smaller exposures to France (8.5%) and
Luxembourg (7.9%). The portfolio was well-
diversified by sector, with the largest
exposure being to Healthcare & Pharma
(15.7%) and the top five sectors together
making up around 52% of the portfolio.

Fig3: C share portfolio allocation (% of net assets)
16.9% 50.1%  MRollover: CLO
income notes

mRollover: CLO
mezzanine

BBGCF
27.0%

B Net cash

6.0%

Source: Fidante Capital, Company. As at 30 April
2019.




Performance

NAV, share price and rating

The BGLF total NAV return (in EUR) since
launch to 30 April 2019 was 39.0%, which
equates to an annualised total return of
7.2%, and the annualised volatility was
3.0%. The low volatility partly reflects the
relative illiquidity of the assets held within
the BGCF portfolio and consequently the
relative importance of mark-to-model
valuations, together with the long-term
holding periods for these assets and their
stability. The rolling 12-month NAV total
return peaked at 13.3% in December 2016,
following which it declined to a low of -0.4%
in May 2018, recovering strongly thereafter
to surpass the previous high by the end of
April 2019, attaining a rolling 12-month
return of 13.4%.

Over the 17 months
to May 2018, the
BGLF NAV was
negatively impacted
by asset spread
compression, with
some offsetting
positive performance
coming from rate
rises in the US and
the refinancing of the
CLO liabilities at tighter spreads. In the
middle of 2018, however, asset spreads
started to stabilise, reflecting the strength of
the US economy at the time, together with
strong loan issuance, which had a positive
impact on the BGLF NAV. From October
2018, loan spreads started to widen, for
technical reasons and due to risk aversion in
financial markets, which had a dampening
effect on the NAV performance. This year has
seen a recovery in the loan markets, which
has helped to boost BGLF’'s NAV performance
- the NAV total return now stands at +5.7%
(in EUR) for the first four months of 2019.

December 2016.

The rolling 12-month NAV return has

Uplifts to the company’s NAV have come
from the refinancing at lower rates of the
CLO equity investments held by BGCF, once
their no-call dates passed, contributing to
higher net interest margins (the difference
between loan spreads and the cost of
borrowed capital), a key driver of NAV
performance. Starting in early 2017, the
rated liabilities of eleven CLO equity
investments in the BGCF portfolio have so far
been refinanced (one of which has also been
reset) at a lower weighted average cost of
debt (on average, 1.64% now, as opposed to
2.10% previously). This refinancing had an
average month-on-month positive impact on
those CLO equity valuations of around
12.7%. A further four are eligible for
refinancing by June
2019, with additional
refinancings after that,
providing further NAV
upside potential.

The NAV for the
Company'’s C shares
was marked down by
2.95% in January
2019, but this was
only due to the
differences in the
valuation methodology for the assets rolled
over from Carador Income, together with the
effects of the large sell-off in loans at the
end of 2018. These methodological
differences caused a jump in the valuation
towards the end of 2018 that was then
revised down at the beginning of this year in
the new corporate structure. Barring the
artificial (non-loss making for investors) NAV
decline in January, the NAV performance of
the BGLF C shares has been strong since
launch, commensurate with recovery in loans
and CLO equity valuations observed this
year.

recovered to 13.4% from the low of
-0.4% at the end of May 2018, and is
above its previous high of 13.3% in
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Fig4: Rolling 12-month NAV TR for BGLF
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Source: Fidante Capital, Company. To 30 April 2019. Past performance is not a reliable indicator of future

results.

The contributions to the BGCF net return in to European CLO income notes). This

2018 and year-to-date in 2019 are shown in contrasts with the year-to-date contributions
Fig. 5 and Fig. 6. These charts demonstrate in 2019, which have been 5.5% from income
the distinct difference in performance (predominantly from the European and US
contributions for the two periods which, as CLO income notes, 2.6% and 3.0%,

has been discussed, saw rather different respectively) and an additional positive 0.7%
trends in terms of assets spreads. While the from MTM movements (roughly equal

net income derived from the assets held contributions from the CLO income notes and
within the portfolio contributed around the directly held loans). The contribution to
13.8% (approximately equal and significant the NAV return from the leverage expenses
contributions came from the European and for the directly held loans was -0.9% in 2018
US CLO income notes) to the 2018 BGCF and -0.2% in 2019 year-to-date. Other
return, there was a notable negative impact contributions to net performance came from
on the overall portfolio valuation from mark- CLO warehouses, expenses, cash and FX
to-market/model (MTM) movements of effects.

-5.5% (most of this came from the exposure

Fig5: Contributions to BGCF performance - 2018
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Source: Fidante Capital, Company. Other includes the effect of CLO warehouses, expenses and cash;
rebates on CLOs are included in CLO income; FX effects included; impact of leverage on the directly held
loans is -0.9%. Past performance is not a reliable indicator of future results.




Fig6: Contributions to BGCF performance - 2019 year-to-date
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Source: Fidante Capital, Company. Other includes the effect of CLO warehouses, expenses and cash;

rebates on CLOs are included in CLO income; FX effects included; impact of leverage on the directly held

loans is -0.2%. Past performance is not a reliable indicator of future results. To 30 April 2019.

In the last part of December 2018 and into (in fact, no shares have so far been

2019, the Company’s EUR-quoted ordinary repurchased). However, the shares remain at
share price fell dramatically as risk aversion a discount of just more than 8% currently,
gripped the markets, leading to the share which is wide compared to the levels at

price discount to NAV peaking at around which the shares have traded for more than
16% in the middle of January 2019. half of the Company’s life. We believe that
Subsequently, the improvement in the NAV there is the potential for further narrowing of
performance started to be reflected in the the discount.

price of the shares, leading to an equally
rapid recovery in the discount. Another
driver of this re-rating may have been the
board issuing a reminder to the market, on
23 January 2019, that it had the authority to
buy back shares and that it intended to do so

listing in early January this year.

Fig7: BGLF share price premium/discount
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Source: Fidante Capital, Company, Bloomberg. From 22 July 2014 to 28 May 2019. Includes the effect of

dividends going ex-dividend. Past performance is not a reliable indicator of future results.
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Trading in the C shares has been very light,
and they remain at the c. 14.6% discount
level reached within around a month of their

Premium/discount to NAV
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Fig8: BGLC share price premium/discount

10%
0.59

o
0.57 5%

0.55 0%

0.53 50
0.51
-10%
0.49

NAV/share price (EUR)
Premium/discount to NAV

-15%

0.47

0.45 T

T T -20%
31/01/2019 28/02/2019 28/03/2019 25/04/2019

mmmm BGLC prem./disc. —— BGLC NAV ——— BGLC share price

Source: Fidante Capital, Company, Bloomberg. From 31 January 2019 to 28 May 2019. Includes the effect
of dividends going ex-dividend. Past performance is not a reliable indicator of future results.

Summary
BGLF is, in our view, an attractive With weakening economic data, the global
investment for a wide range of investors. economy appears to be in the later stages of

Income oriented investors can benefit from a  this current economic cycle. The position of
dividend yield of 12.2%, one of the highest senior loans at the top of the credit

amongst listed structured credit peers and structure, secured by the vast majority of
significantly higher than can be achieved in the assets owned by the borrowing

other yield-oriented investments. Investors companies, should provide investors with
looking for high quality companies with good comfort if there is to be a global downturn.
management and a relatively high level of Amid headlines of increasing leverage,
security should be aware that BGLF is weakening documentation, and increasing
currently the only UK-listed investment trust focus on "covenant lite" loans, GSO’s

that satisfies European risk retention rules, investment process applied to BGCF's

which substantially reduces the risk of moral portfolio construction is key to selecting an
hazard. Also, GSO is not only the biggest but  underlying portfolio of high-quality

also one of the most experienced CLO companies supported by robust underlying
managers in the world, with a 17-year track protections. We continue to believe that the
record sourcing European loan deals and a Company is well positioned to access
greater than 20-year track record investing favourable investment opportunities in loans,
in US loans. CLOs and warehouses through its investment

in BGCF.




Appendix

Fig9: Key attributes of the company
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Attribute

Company name

Sector
Listing

Domicile
Base currency

Share quote

Management

Investment objective

Target performance

Dividends

Gearing

FX hedging

Fees

Fee rebates

Ongoing charges*

Reporting
Discount management

Life

Board

Website

Blackstone / GSO Loan Financing Limited

Alternative income - structured credit

Initial admission 22 July 2014 (London Stock
Exchange/Specialist Fund Segment); moved to London Stock
Exchange/Premium Segment from 29 June 2017

Jersey
EUR

EUR since IPO; in addition, GBP from 29 June 2017

Blackstone / GSO Debt Funds Management Europe (‘DFME’) is
the company’s adviser; GSO advises Blackstone / GSO
Corporate Funding (‘BGCF’) on credit; independent non-
executive board

To provide shareholders with stable and growing income
returns and to grow the capital value of the investment
portfolio by exposure predominantly to floating rate senior
secured loans held directly and indirectly through CLO
securities; investment objective to be achieved through
exposure to BGCF

Mid-teens net total return per annum; predominantly
dividend income

Target 10% p.a. (on the €1.00 per share IPO issue price);
paid quarterly

None at the company level; currently 2.5x for senior secured
loans (with term finance); currently 8.5-8.8x for CLO equity;
currently 4.0x for externally-financed CLO warehouses

Non-EUR underlying FX exposures hedged into EUR

No management or performance fees at the company level;
DFME earns an industry standard c. 50bps management fee
and a performance fee of 10bps of the aggregate principal
balance of each CLO with an IRR trigger of 12%

BGCF receives a rebate of the CLO management fees pro rata
to the CLO investment held (20% on horizontal strips); GSO
charges costs to BGCF; the net rebate after these costs is
expected to meet the majority of the ongoing annual
expenses of BGCF and the Company

0.4% of NAV (operating expenses in 2018)

December year-end; monthly NAV estimates

The directors may, at their discretion, repurchase shares
when the average discount is more than 7.5% over rolling
six-month periods

Unlimited

Charlotte Valeur (Chair), Gary Clark (Chair of the
Remuneration and Nomination Committee and the NAV
Review Committee), Heather MacCallum (Chair of the Audit
Committee), Mark Moffat, Steven Wilderspin (Chair of the
Risk Committee); all directors non-executive, and Mark
Moffat is not independent

www/blackstone.com/bglf

Source: Fidante Capital, Company. *Ratio to average net assets.
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Fig 10: BGLF monthly NAV total return (%, EUR)

Year Jan Feb Mar Apr May Jun
2014

2015 1.36 0.82 0.76 0.86 1.05  -0.07
2016 0.95 0.67 1.32 1.28 2.31 0.98
2017 0.14 0.76  -0.53 0.02 0.95 0.63
2018 0.52  -0.21  -1.23 0.40 0.08 1.50

2019 1.25 1.90 1.21 1.26

Jul Aug Sep Oct Nov Dec Ann

Source: Fidante Capital, Company. If upfront costs had been paid at the IPO, the December 2014 and 2014
returns would have been -0.95% and 1.42%, respectively. Past performance is not a reliable indicator of

future results.

Fig 11: BGLC monthly NAV total return (%, EUR)

Year Jan Feb Mar Apr May Jun

2019 -2.95 3.19 2.14 3.03

Jul Aug Sep Oct Nov Dec Ann

5.38

Source: Fidante Capital, Company. Past performance is not a reliable indicator of future results.

IFRS NAV

The Company, as part of its 2018 final
reporting, also published an IFRS NAV as at
31 December 2018 (of €0.8065 per share).
The IFRS NAV total return in 2018 was -
3.99%, composed of income of +11.38%,
offset by a net portfolio movement of -
15.37%. Almost the entire difference
between the published and IFRS year-end
NAVs arose due to the different valuation
bases used to determine the value of the
investments. For financial reporting purposes
and to comply with IFRS, the valuation of
BGCF's portfolio annually and semi-annually
now uses models that incorporate a "mark-
to-market" approach. At previous year-ends,
there were no material differences in the two
valuation approaches and, consequently, the
financial statements before 31 December
2018 have not required a reconciliation.
During Q4 2018, however, there was a large

market sell-off in the broadly syndicated loan
market, which resulted in a fall in the NAV of
the CLO income notes, driving down the fair
value of these assets - though there was a
lack of observed CLO income note
transactions in the market to back up these
valuations. Volatility in the loan and CLO
markets had a significant impact on the
year-end IFRS NAV compared to the
published NAV, which remained relatively
stable due to its hold to maturity strategy
and its valuation of long-term CLO income
note investments based on expected cash
flows. The BGLF board has stated that it will
continue to assess the performance of the
Company using the published NAV. However,
going forward, the board and the Company’s
adviser may give additional information and
commentary on market colour, credit risk
exposure and any material divergence
between the published and IFRS valuations.
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Important Information

This is a marketing communication and is not, and should not,
be considered as independent investment research. It is
issued by Fidante Partners Europe Limited ("Fidante Partners")
which is authorised and regulated by the Financial Conduct
Authority ("FCA"). Fidante Partners Europe Limited trades as
"Fidante Partners" and "Fidante Capital". Fidante Partners
Europe Limited is a wholly owned subsidiary of Challenger
Limited, a company listed on the Australian Securities

Exchange Limited.

This marketing communication is for persons who are Eligible
Counterparties or Professional Clients (for the purposes of the
FCA rules) only and it is not available to Retail Clients. It is
being distributed (a) in the United Kingdom to, and is directed
only at, persons who are (i) investment professionals as
defined in Article 19 of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (the "Promotion
Order") or (ii) are persons to whom this marketing
communication may otherwise lawfully be issued or passed on
or (b) outside the United Kingdom to, and is directed only at,
persons to whom this marketing communication may be
lawfully issued or issued without compliance with any filing,
registration, approval or other requirement in the relevant
jurisdiction, and in each such case without the inclusion of any
further warnings or statements as required by the Promotion
Order, or other applicable law or regulation, which are not
included in this marketing communication (all such persons
together being referred to as "relevant persons"). Neither this
marketing communication nor any of its contents may be
received by, acted on or relied on by persons who are not

relevant persons.

No part of this marketing communication may be published,
distributed, extracted, re-utilised or reproduced and any
attempt to do so may be restricted or prohibited by law.
Recipients are required to inform themselves of, and comply
with, all such restrictions or prohibitions and none of Fidante
Partners or any other person accepts liability to any person in
relation thereto.

Fidante Partners does not produce independent investment
research within the meaning of the FCA Handbook of Rules
and Guidance. Accordingly, this marketing communication is
non-independent research within the meaning of those rules,
which means it is a marketing communication under the
Markets in Financial Instruments Directive ("MiFID”) and it has
not been prepared in accordance with legal requirements
designed to promote the independence of investment
research, and it is not subject to any prohibition on dealing
ahead of the dissemination of investment research. However,
Fidante Partners has policies to manage the conflicts which
may arise in the production of non-independent research,
including preventing dealing ahead and Fidante Partners
operates a conflict of interest policy in regard to research. This

includes physical and electronic information barriers

procedures and the operation of a cultural Chinese Wall. For
further information, please view the following policies:,

Chinese Walls Policy, Information Barrier Procedures.

Fidante Partners acts as a market maker, corporate broker
and, from time to time, bookrunner to companies in the
closed-end listed investment company sector. A list of all
companies in relation to which Fidante Partners acts as market
maker and/or corporate broker and/or bookrunner (and the
relevant dates of any closing of any such capital raise) can be

viewed here: Market Making Stocks, Corporate Appointments.

Fidante Partners may have an economic interest (for example,
minority equity interest or fee entitlement) in investment
managers of the funds of which it provides services (such as
corporate finance, listing sponsorship, market maker,
corporate broker and bookrunner).

Please click here for the Fidante Partners research policy.

This marketing communication does not constitute a personal
recommendation or take into account the particular
investment objectives, financial situation or particular needs of
any specific recipient. It is not intended to provide the sole
basis for any evaluation of an investment decision. Your
attention is drawn to the date of issue of this marketing
communication and of the opinions expressed herein. Before
acting on any advice or recommendations in this marketing
communication, recipients should consider whether it is
suitable for their particular circumstances and, if necessary
seek professional advice, including tax advice. Recipients of
this marketing communication should note that: All
investments are subject to risk; the value of shares may go
down as well as up; you may not get back the full amount that
you have invested; past performance is not a guarantee of,
and cannot be relied on as a guide to, future performance;
fluctuations in exchange rates could have adverse effects on
the value or price of, or income derived from, certain

investments.

This marketing communication is for informational purposes
only and does not constitute, and should not be viewed as, an
offer, invitation or solicitation in respect of securities or related
other financial instruments nor shall it be construed as a
recommendation for Fidante Partners to effect any transaction
to buy or sell securities or related financial instruments on
behalf of any recipient nor shall it, or the fact of its
distribution, form the basis of or be relied upon in connection
with, any contract or commitment in relation to such action.
The securities that may be described in this marketing
communication may not be eligible for sale in all jurisdictions

or to certain categories of investors.

This marketing communication is based upon information
which Fidante Partners considers reliable, but such information

has not been independently verified and no representation is
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made that it is, or will continue to be accurate or complete and
nor should it be relied on as such. This marketing
communication is not guaranteed to be a complete statement
or summary of any securities, markets, documents or

developments referred to in this marketing communication.

Any statements or opinions expressed in this marketing
communication are subject to change without notice. Neither
Fidante Partners, any member of the Challenger Limited group
nor any of their directors, officers, employees or agents shall
have any liability (including negligence), however arising, for
any error, inaccuracy or incompleteness of fact or opinion, or
lack of care, in this communication's preparation or
publication; provided that this shall not exclude liability which
Fidante Partners has to a customer under the Financial
Services & Markets Act 2000 or under the Rules of the
Financial Conduct Authority.

This marketing communication contains certain forward-
looking statements, beliefs or opinions. These statements
concern future circumstances and results and other
statements that are not historical facts, sometimes identified

by the words "believes", "expects",

predicts", "intends",

"projects"”, "plans", "estimates", "aims", "foresees",

"anticipates", "targets", "may", "will" and similar expressions.
Such statements reflect current views with respect to future
events and are subject to risks and uncertainties because they
relate to events and depend on circumstances that will occur
in the future. These forward-looking statements are based on
current plans, estimates, projections and expectations. These
statements are based on certain assumptions that, although
reasonable at this time, may prove to be erroneous. No
statement in this marketing communication is intended to be a
profit forecast. No representations or warranties, express or
implied, are given as to the achievement or reasonableness of
and no reliance should be placed on, such statements,
including (but not limited to) any projections, estimates,
forecasts or targets contained herein. Fidante Partners does
not undertake to provide any additional information, update or
keep current information contained in this marketing
communication, or to remedy any omissions in or from this
marketing communication. There are a number of factors that
could cause actual results, developments, financial targets and
strategic objectives to differ materially from those expressed
or implied by statements in this marketing communication.
Fidante Partners, nor any other person intends, and no person
assumes any obligations, to update information or statements
set forth in this marketing communication. You should not
place reliance on forward-looking statements which speak only
as at the date of this document.

Where references to external resources such as internet
websites are provided these are for reference purposes, and
the external resources are not intended to be included as part
of this publication; Fidante Partners plc has not checked and is
not responsible for any external content, and makes no

representation as to its reliability or accuracy.
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Any dispute, action or other proceeding concerning this
marketing communication shall be adjudicated within the
exclusive jurisdiction of the courts of England. All material
contained in this marketing communication (including in this
disclaimer) shall be governed by and construed in accordance

with the laws of England and Wales.

Fidante Partners Europe Limited
Authorised and Regulated by the Financial Conduct Authority

Fidante Partners Europe Limited trades as "Fidante Partners"
and "Fidante Capital".

Registered Office: 1 Tudor Street, London EC4Y 0AH.
Registered in England and Wales No. 4040660.







