
Oväder 2 – Preschool

SBB sells a 49% stake in its social infrastructure portfolio
for public education to Brookfield for SEK 9.2bn in cash
with an additional earn-out of up to SEK 1.2bn in cash

‒ Depending on value of the Earn-Outs achieved, the transaction price
represents between a 2.7% discount and a 2.7% premium to the
Book Value as of Q3’22

Allerød Sortemosevej 15 – Elementary school

Frostfjärilen 47 – Preschool
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SBB SELLS A 49% STAKE IN ITS SOCIAL INFRASTRUCTURE PORTFOLIO 
FOR PUBLIC EDUCATION TO BROOKFIELD

Source: Company information. Figures as of Q3’22; Notes: EUR/SEK FX rate of 10.88; 1) Total maximum cash amount payable by Brookfield to SBB for Earn-Outs will not exceed approx. SEK 1.2bn (refers to 49% payable by Brookfield based on agreed maximum value of 
Earn-Outs at 100% of SEK 2.4bn; 2) Book value as of Q3’22 for the assets contributed to EduCo amounting to SEK 44.9bn (”Book Value”); 3) 2.7% discount calculated as Transaction Price of SEK 43.7bn divided by Book Value of SEK 44.9bn; 4) 2.7% premium calculated as 
Transaction Price of SEK 43.7bn, including maximum value of Earn-Outs at 100% of SEK 2.4bn, divided by Book Value of SEK 44.9bn; 5) Calculated as: net operating income in 2023E / (Transaction Price of SEK 43.7bn – SEK 772 million of building rights as of Q3’22); 6) 
Calculated as: net operating income earnings capacity as of Q3’22 / (Transaction Price of SEK 43.7bn – SEK 772 million of building rights as of Q3’22); 7) NOI in 2023E, calculated as NOI earnings capacity as of Q3’22, adjusted for 2022E inflation; 8) Be ing above SBB’s 
current average cost on outstanding debt

Transaction

• Through its open-ended, super core infrastructure fund, Brookfield acquires a 49% minority stake in EduCo from SBB (the “Transaction”) for c. SEK
9.2bn in cash up front, plus up to c. SEK 1.2bn1 in cash through earn-outs (“Earn-Outs”)

• SBB contributes its entire SEK 44.9bn2 social infrastructure portfolio for public education (including preschools, elementary schools, upper-secondary
schools and universities), currently wholly owned by SBB, to a newly formed SBB subsidiary EduCo AB (“EduCo”)

• SBB will consolidate 100% of EduCo post-Transaction

• Investment strategy of EduCo will be to invest in and manage social infrastructure assets within the public-backed educational sector in the Nordics,
and will be the main vehicle for SBB’s opportunities within the sector
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Price

• Depending on value of the Earn-Outs achieved, the transaction price of c. SEK 43.7bn (“Transaction Price”) represents:

‒ Between a 2.7% discount3 and a 2.7% premium4 to the book value of SEK 44.9bn as of Q3’222

‒ 4.4%5 and 4.1%6 net initial yield excl. Earn-Outs on net operating income (“NOI”) in 2023E7 and on NOI earnings capacity as of Q3’22,
respectively

Earn-Outs

• Two separate Earn-Outs, expiring after six years from the first Transaction closing, based on (i) achieved refinancing terms, and (ii) achieved NOI
yield on new developments and acquisitions, respectively

• Total maximum cash amount payable to SBB from Brookfield for Earn-Outs will not exceed c. SEK 1.2bn1

Debt 
financing

• Existing external bank financing of c. SEK 6.9bn and c. SEK 14.5bn of inter-company financing provided by SBB to EduCo with a tenor of up to 6 years
with a fixed interest rate of 3.0%8. EduCo intends to refinance the inter-company loan at market terms in the medium-term

• EduCo’s target loan-to-value (“LTV”) ratio is 50 to 55%

Asset 
mgmt. 

agreement 

• EduCo will enter into an asset management agreement with SBB, whereby EduCo will pay SBB 1.8% of the NOI p.a.

• EduCo will be chaired by Ilija Batljan. Jenny Asmundsson, part of SBB Group’s executive management team, will be responsible for EduCo’s
operations

Rationale
• Best positions SBB to continue delivering critical social infrastructure for municipalities and governments within the public education sector

• Provides diversification of funding sources and accelerates deleveraging of SBB’s balance sheet with pro-forma loan-to-value of c. 42%

Timing

• The Transaction is unconditional and expected to be completed in two steps:

‒ A first closing intended to be completed on 30 December 2022 or latest in the beginning of 2023, accounting for c. 77% of the assets value
expected to be transferred in EduCo

‒ A second closing, for the remaining 23% of the assets value, expected to be completed in 1Q’23 or Q2’23
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SBB’S LEADING SOCIAL INFRASTRUCTURE PROPOSITION

Company snapshot Portfolio book value by country

Key figures Portfolio book value and building rights portfolio

value upside

✓ SBB operates in the world’s safest asset classes – social 
infrastructure in the Nordics where 100% of lessees are 
sovereign or public-financed leaseholders and highly 
regulated Swedish residential assets

✓ Assets are in attractive locations, major Nordic cities: 
therefore, high alternative use potential and strong case for 
development of building rights

✓ c.100% occupancy of available assets (i.e. not under 
refurbishment) in community services and residential assets, 
with minimal vacancy in the residential and project portfolio 
to capture upside through investment driven renovations 

✓ Sustainability is the core of SBB’s business model as the first 
private member ever of Public Housing Sweden 

76%
SEK 117.1bn

portfolio value

7%
SEK 10.5bn

portfolio value

1%
SEK 2.0bn

portfolio value

Copenhagen

Gothenburg

Oslo

Stockholm Helsinki

Major city regions

SEK 
7.9bn1

revenue 2023E

Malmo

Company snapshot

portfolio book 
value

SEK
154.5bn3

but effect. 
perpetual

11yr 
contract 

duration6

net LTV on
total assets

42%5

net initial yield

BBB-
(negative)

16%
SEK 24.9bn

portfolio 
value
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Source: Company information, Statistics Sweden, Norway, Finland and Denmark. Figures as of Q3’22 unless otherwise specified; Inflation assumptions for 2022E as follows: Sweden 10.8%, Norway 6.9%, Finland 8.1%, Denmark 10.0%
Notes: 1) Revenue in 2023E, calculated as reported revenue earnings capacity as of Q3’22, adjusted for 2022E inflation; 2) NOI in 2023E, calculated as reported NOI earnings capacity as of Q3’22, adjusted for 2022E inflation; 3) Includes SEK 3.6bn building rights; 4) Calculated 
as NOI in 2023E divided by book value of income producing assets (i.e. excluding building rights); 5) SBB loan-to-value ratio calculated as SBB’s Net Debt / Total Assets, pro-forma for (i) the Transaction, (ii) assets divestments to date since the latest reporting as of Q3’22, and 
(iii) tender offer on hybrid and debt securities as communicated on 17 November 2022; 6) Weighted average contract term

average
interest rate

1.89%
BBB

(stable)

BBB-
(positive)

4.1%4

60%
35%

5%

Community service
Residential
Other

Split 
by 

GAV

NOI 2023E

SEK 5.9bn2

79%
Located in 
major cities 
and 
university 
towns

79% 
Located in 
major cities 
and 
university 
towns

154,511
SEKm

39%

33%

7%

19%

2%

33%

26%
8%

11%

21%

Oslo/Copenhagen/Helsinki

Stockholm/Mälardalen

Gothenburg/Malmö

University cities

Other growth areas

68,912 
apt.
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SBB’S MAJORITY STAKE IN EDUCO FORMS THE BASIS FOR SBB’S 
SEGMENT SOCIAL INFRASTRUCTURE FOR PUBLIC EDUCATION

Existing segments: 

• Low risk, as preschools, primary schools, upper secondary 

schools and universities in the Nordics are publicly funded as 

well as supported by strong demographics

Social infrastructure for 

Public Education

• Elderly care in the Nordics is publicly funded and the number 

of elderly people over the age of 75 in the Nordics is 

estimated to increase by 44-66% by 2040

Social infrastructure for 

Elderly Care

• Publicly funded residential assets for people with special 

needs in a housing market characterised by structural 

shortages

Social infrastructure for 

Special Residential Care

• Sweden, Norway and Denmark are among only ten 

sovereigns in the world to hold an “AAA” rating from all 

leading credit rating agencies

Government infrastructure 

and municipal buildings

• Stable business with long-term ownership of secure, 

inflation-protected cash flows from asset management  

Swedish Rent regulated 

Residential

• Largest holdings comprise: JM AB (publ), Heba Fastighets AB, 

SBB Kåpan Bostad AB and Public Property Invest AS

Associated companies and 

investments

Source: Company information.

• In contrast to other parts of the EU/EEA, in the Nordics 

health care is low risk as it is predominantly publicly funded

Social infrastructure for 

Health Care
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5.4

>2.0

5.5 (5.5)

9.2

17.3

Reported cash
balance Q3'22

Disposals taken
place post Q3'22

Credit facility Hybrid and bond
buyback in Q4'22

Transaction with
Brookfield

Pro-forma cash on
balance sheet

WELL PROGRESSED DELEVERAGING EXECUTION

Notes: EUR/SEK FX rate of 10.88; 1) SBB loan-to-value ratio calculated as SBB’s Net Debt / Total Assets, pro-forma for (i) the Transaction, (ii) assets divestments to date since the latest reporting as of Q3’22, and (iii) tender offer 
on hybrid and debt securities as communicated on 17 November 2022; 2) ICR calculated as EBITDA / net interest expense pro-forma for (i) the Transaction, (ii) assets divestments to date since the latest reporting as of 3Q’22, 
and (iii) tender offer on hybrid and debt securities as communicated on 17 November 2022; 3) €500m of the available €750m credit facility

SBB ICR2SBB LTV1

0.5

4.8

9.3
8.5

0.0
4.0

7.2
6.1

Q4 2022 2023E 2024E 2025E

Q3'22 reported Pro-forma as of 17-Nov

Bond and credit facility maturity profile

SEKbn

4.8x

47%

5.1x

42%

SEKbn

SEK17.3bn 
pro-forma cash on balance sheet 

+
SEK 7.9bn

confirmed unutilised credit 

commitments

=
SEK 25.2bn

of available liquidity

against SEK 17.3bn bonds due 

2023-25 and SEK 5.5bn (EUR 

500m) of credit facility3

• Strategy to continue de-levering the business and maintain target LTV below 50% and an ICR of more than 3.0x 

• On 17 November 2022, SBB completed a c. EUR 500m tender offer for a total EUR 631m in principal amount:

‒ EUR 150m tendered across EUR 3x hybrid notes callable in 2025/26 at an average purchase price of 41.8%

‒ EUR 481m tendered across EUR/SEK/NOK 15x senior bonds due 2023/24/25 at an average purchase price of 91.1%

‒ Resulting in a positive effect on equity attributable to SBB’s A and B shareholders of c. SEK 1.4bn or c. SEK 1 per share

SBB’s strong liquidity position✓

Credit facility

5.5

9.5

3

3
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EDUCO – LEADING NORDIC SOCIAL INFRASTRUCTURE PORTFOLIO
FOR PUBLIC EDUCATION EduCo

Company snapshot

▪ Leading social infrastructure portfolio for public education 
in the Nordic region

▪ Unique asset class: publicly financed leaseholders under 
long-term leases with minimum turnover

▪ Revenues c.100% inflation-linked

▪ Essential nature of underlying assets, an integral part of the 
public-backed educational sector in the Nordics

▪ Managed by SBB, reference partner for municipalities and 
leading private publicly funded operators, and innovation 
leader in designing and managing educational space

c. 100%9

Portfolio by 
GAV in “AAA” 
rated 
countries (i.e.
Sweden, 
Norway, 
Denmark)

13yr weighted 
average term
Long-term, inflation-
secured leases across 
all portfolio countries

SEK
44.9bn4

Educational portfolio at a glance

13yr 
average 

term8

Educational portfolio breakdown

SEK 
2.3bn1

revenue 
2023E

portfolio 
book value

SEK
44.9bn3

NOI 2023E

SEK 
1.9bn2

but 
effectively 
perpetual

13yr 
contract 

duration8

net initial 
yield

4.3%4

Educational portfolio key figures

Major city regions

Copenhagen

Gothenburg

Oslo

Helsinki

Malmo

Stockholm

No. of
assets

Total GAV 
(SEKbn)

9 1.0

44 2.1

302 17.1

230 24.6

Total 585 44.9

47%

38%

15%

Pre-school Elementary University

SEK
44.9bn3

Split by total asset value Split by average lease term8

55%38%

5% 2%

25

10

8

7

Sweden Norway Finland Denmark

Split by 
total 
asset 
value

Source: Company information as at Q3'22.
Notes: 1) Revenue in 2023E, calculated as revenue income earnings capacity as of Q3’22, adjusted for 2022E inflation. 2) NOI in 2023E, calculated as NOI earnings capacity as of Q3’22, adjusted for 2022E inflation; 3) Includes SEK 772m of building 
rights; 4) Calculated as NOI in 2023E divided by book value of portfolio (excluding building rights at SEK 772m) as at Q3'22; 5) Sqm as of Q3’22 amount to 1.3m sqm; 6) Calculated as net debt divided by total assets; 8) Weighted average contract 
term; 9) 95% by GAV of EduCo portfolio in “AAA” sovereign credit ratings countries (55% Sweden, 38% Norway, 2% Denmark) and 5% by GAV in Finland “AA+”

value per 
sq.m.

SEK 
33,8195

revenues 
per sq.m.

SEK
1,7315

average 
interest 

rate

3.0%

net LTV on 
total 

assets6

49%
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TRANSACTION RATIONALE

Essential nature of underlying 
assets in the Nordics in a market 

with favorable tailwinds

2

Strong and predictable, 
inflation-secured 

cashflows backed by 
“AAA” government 

funding1

1

Diversification of funding 
sources and acceleration of

deleveraging of SBB’s 
balance sheet with pro-

forma loan-to-value2 of 42% 
and ICR3 of 5.1x, from 47% 

and 4.8x at Q3’22 

4

Partnering with Brookfield 
best positions SBB to 

continue delivering critical 
social infrastructure for 

municipalities within the 
public education

3

Leading, difficult to replicate, 
Nordic social infrastructure 

portfolio for public education 
favored by preferred relationship 
with municipalities and publicly 
funded operators in the Nordics 

within the educational sector

5

EduCo

Source: Company information.
Note: 1) c.95% by GAV of EduCo portfolio in “AAA” sovereign credit ratings countries (55% Sweden, 38% Norway, 2% Denmark) and 5% by GAV in Finland “AA+”; 2) SBB loan-to-value ratio calculated as SBB’s net debt / total assets 
as of 3Q’22, pro-forma for (i) the Transaction, (ii) assets divestments to date since the latest reporting as of 3Q’22, and (iii) tender offer on hybrid and debt securities as communicated on 17 November 2022; 3) ICR calculated as 
EBITDA / net interest expense pro-forma for (i) the Transaction, (ii) assets divestments to date since the latest reporting as of 3Q’22, and (iii) tender offer on hybrid and debt securities as communicated on 17 November 2022
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THE PRE-EMINENT SOCIAL INFRASTRUCTURE PORTFOLIO FOR 
PUBLIC EDUCATION EduCo

GAV of educational portfolio in Europe (SEKmm)

44,8571

30,601

4,4742
3,6973

3,240
2,1772

1,6222

SBB Hemso Fastpartner Aedificia Rikshem Diös Wallenstam

Undisputed leader in the Nordic region With several key competitive advantages

Pre-eminent social infrastructure portfolio for public education in the 
Nordics, fully occupied, and focused on major cities and university towns✓

Existing relationship with countless municipalities with unrivalled track-
record on creating favorable partnerships✓

Often first potential buyer approached by a seller before a more broadly 
marketed sale process commences✓

Targets to continue to acquire portfolios of educational assets across off-
market transactions to maintain its competitive advantage✓

Through SBB, best-in-class operational set-up with local market presence, 
deep expertise and exceptional track record in finalising municipal 
educational infrastructure transactions in the Nordics

✓

Reference partner of choice for municipalities and tax funded private 
operators in the Nordics✓

Source: Company information.
Note: 1) Includes building rights of SEK 772m; 2) Based on revenue split, includes both schools and care; 3) Based on child-care day centres, EUR/SEK FX rate of 10.9177

1

Difficult-to-replicate preferred relationship with municipalities and publicly funded operators in the Nordics
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STRONG AND PREDICTABLE, INFLATION-SECURED CASHFLOWS 
BACKED BY “AAA” GOVERNMENT FUNDING EduCo

Secured long-dated contracts… …with several key competitive advantages

AAA (Stable)

AAA (Stable)

Aaa (Stable)

AAA (Stable)

AAA (Stable)

Aaa (Stable)

AAA (Stable)

AAA (Stable)

Aaa (Stable)

AA+ (Stable

AA+ (Stable)

A1a (Stable)

Sovereign credit rating

✓ Typically, no break clauses

✓ 10-15 years contract length for newly signed leases

✓ c.100% indexed to inflation

✓ Improvements paid by the leaseholders, or through a contract 
price increase, and/or longer contracts

55%

2%5%

38%

SBB’s breakdown by GAV for EduCo

▪ Very long leases with existing leaseholders

▪ Negligible turnover, both since acquired by SBB, but also prior

▪ Example of long-term leases:

▪ Assets leased to Trygge, comprising 15% of 2022B 
revenues, are on 25-year triple net sale and lease 
back contracts

▪ Assets leased to Laeringsverkstedet, comprising 
15% of 2022B revenues, are on 35-year triple net 
sale and lease back contracts

1% 3%
10% 6% 10%

4% 2%
9%

4% 5%

46%

1 2 3 4 5 6 7 8 9 10 >10

% of portfolio at different contract terms (years)

13 years
Weighted average

contract terms

13 years
Time in the asset

15 years
Max. time would have 

been possible due to the 

age of the asset

Source: Company information as at Q3'22.

2
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ESSENTIAL NATURE OF UNDERLYING ASSETS IN THE NORDICS
IN A MARKET WITH FAVORABLE TAILWINDS

Source: Company information, Fitch Solutions, Trading Economics, Newsec, Greenstreet

Leader in a sector with highly supportive macro conditions underpinned by attractive demographics creating demand

Total general government expenditure in education as a % of GDP 
(2020A)

Change in the population under 20 years of age of 
the Nordics vs. EU (until 2040E)

Change, number of inhabitants in 
SWE+NOR under 20 years of age 

until 2040E

Change, inhabitants in the EU 
under 20 years (excluding the 

Nordics) by 2040E

3.8%

(9.7%)

7.0%
6.4%

5.9% 5.9%
4.9%

Sweden Denmark Finland Norway EU

3

55% 2% 5% 38%

SBB’s breakdown by GAV for EduCo

EduCo

1,000 new schools until 2030, with similar demand expected 

throughout the Nordic region

Sweden’s education market (pre-school to upper-secondary schools)

~2,550k

~2,440k

<20 years old populationYear

2030

2021

~17,000 schools

~16,000 schools

+110k pupils
+2.3m sqm

Schools

Structural undersupply of educational facilitiesAttractive demographics creating demand
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PARTNERING WITH BROOKFIELD BEST POSITIONS SBB TO CAPITALISE ON 
THE ORGANIC AND IN-ORGANIC GROWTH OPPORTUNITIES WITHIN THE 
EDUCATIONAL SECTOR EduCo

EduCo revenue potential

Ongoing school development projects in Sweden

2

1,731

2,500 

SBB average New construction

(SEK/sq.m.)
Upside: 

769

Project Sq.m. Investment (SEKm) Estimated start of contract

Stockholm region, new elementary school ~5,500 ~250 2025-08-01

Dalarna region, new pre-school ~1,700 ~60 2024-08-01

Stockholm region, new pre-school ~1,600 ~70 2024-08-01

Stockholm region, new elementary school ~7,000 ~270 2024-08-01

Stockholm region, new pre-school ~900 ~40 2025-01-01

Southern Sweden, new pre-school ~1,300 ~60 2025-08-01

Source: Company information as at Q3'22.

4

3

Best positioned to lead a Pan-European consolidation1

Current geographical focus

Illustrative potential markets

Selected countries sovereign 
credit rating

AAA AAA

AA AA

A- A

AA+ AA+

AA- AA
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ACCELERATE DELEVERAGING OF SBB’S BALANCE SHEET WITH 
PRO-FORMA LOAN-TO-VALUE OF 42% FROM 47% AT Q3’22 

Source: Company information as at Q3'22.

Notes: 1) Pro-forma for (i) the Transaction, (ii) assets divestments to date since the latest reporting as of the third quarter of 2022, and (iii) tender offer on hybrid and debt securities as 
communicated on 17 November 2022

EduCo

Financial target

Loan-to-Value
<50%

46% 47% 42%

50%

Q2-2022 Q3-2022 Q3-2022 PF

LTV LTV Target

Secured
Loan-to-Value

<30%

5.6x

4.8x
5.1x

>3.0x

Q2-2022 Q3-2022 Q3-2022 PF

ICR ICR Target

1

1

Key ratios evolution

5

Interest Coverage 
Ratio
>3.0x

19% 19% 18%

<30%

Q2-2022 Q3-2022 Q3-2022 PF

Secured-LTV Secured LTV Target

1



Appendix
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TRANSACTION VALUE OVERVIEW EduCo

SEKbn

A Transaction Price, incl. 100% Earn-Outs (SEK 2.4bn) 46.1

B (-) Earn-Outs (assumes 50% of max. value of SEK 2.4bn is achieved) 1.2

A – B = C Transaction Price, incl. 50% Earn-Outs (SEK 1.2bn) 44.9

D (-) Earn-Outs (assumes 50% of max value of SEK 2.4bn is achieved) 1.2

C – D = E Transaction Price 43.7

F (-) Deferred Tax Liabilities (“DTL”) 2.7

E – F = G Transaction Price, excl. DTL 41.0

H
(-) Calculated present value of management fee under the asset 

management agreement (“CPV”) payable by EduCo to SBB
1.0

G – H = I Transaction Price excl. DTL and excl. CPV 40.0

J (-) Existing external bank financing 6.9

K (-) Inter-company financing provided by SBB to EduCo 14.5

J + K = L Total Financing 21.5

M (-) Cash 0.3

L - M = N Net Debt 21.2

I – N = O Equity Value (100%) 18.8

49% * O 49% Equity Value Purchase Price by Brookfield 9.2

N / E = P Loan-to-value 48.6%

Offer elements

• Transaction includes two separate Earn-Outs, expiring after 6 years
from the date of the first closing of the Transaction, based on:

▪ (i) achieved refinancing terms for outperformance on cost of 
debt on the new financing once the take-out has been fully 
completed; and

▪ (ii) achieved NOI yield for outperformance on capex 
deployment on new developments and acquisitions, 
respectively

▪ Total maximum cash amount payable to SBB from Brookfield 
for Earn-Outs will not exceed SEK 1.2bn (B + D)1

▪ Transaction Price of c. SEK 43.7bn (E)

▪ Transaction Price, exclusive of SEK 2.7bn of DTL, of SEK 41.0bn (G)

▪ CPV payable by EduCo to SBB, based on 1.8% of the net operating 
income per annum (H)

▪ Existing external bank financing of c. SEK 6.9bn (J) and c. SEK 14.5bn 
of inter-company financing provided by SBB to EduCo with a tenor of 
up to 6 years with a fixed interest rate of 3.0% (K)

• Brookfield acquires 49% of EduCo through c. SEK 9.2bn upfront in
cash (O)

Depending on value of the Earn-Outs achieved, the Transaction Price represents between a 2.7% discount (E) and a 2.7% 
premium (A) to the book value of SEK 44.9bn as of Q3’22 (C)

Source: Company information. Figures as of Q3’22; Notes: EUR/SEK FX rate of 10.88; 1) Total maximum cash amount payable by Brookfield to SBB for Earn-Outs will not exceed approx. SEK 1.2bn (refers to 49% payable by Brookfield 
based on agreed maximum value of Earn-Outs at 100% of SEK 2.4bn)
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DISCLAIMER
IN REVIEWING THIS PRESENTATION AND ITS CONTENTS, YOU ARE AGREEING TO ABIDE BY THE TERMS OF THIS DISCLAIMER. THIS PRESENTATION AND ITS CONTENTS ARE BEING MADE AVAILABLE TO EACH RECIPIENT SOLELY
FOR ITS INFORMATION AND IS SUBJECT TO AMENDMENT.
If you are not the intended recipient of this presentation, please delete and destroy all copies immediately. Failure to comply with these restrictions may constitute a violation of applicable securities laws. This presentation
has been prepared and issued by and is the sole responsibility of Samhällsbyggnadsbolaget i Norden AB (the “Company”) and is being furnished to each recipient solely for its own information. The term “presentation”
includes the slides that follow, their contents or any part of them. This presentation was prepared solely for informational purposes and does not constitute or form part of, and should not be construed as an offer to sell or
the solicitation of an offer to buy any security in any jurisdiction. This presentation should not be construed as a prospectus or offering document and you should not rely upon it or use it to form the definitive basis for any
decision, contract, commitment or action whatsoever, with respect to any proposed transaction or otherwise. This presentation is intended to present background information on the Company, its business and the industry
in which it operates and is not intended to provide complete disclosure upon which an investment decision could be made. The merit and suitability of an investment in the Company should be independently evaluated
and any person considering such an investment in the Company is advised to obtain independent advice as to the legal, tax, accounting, financial, credit and other related advice prior to making an investment. Investors
should not subscribe for or purchase any securities on the basis of this presentation. This presentation was prepared and the analyses contained in it based, in part, on certain assumptions made by and information
obtained from the Company and/or from other sources. Neither the Company, nor its affiliates, officers, employees, agents or advisors, make any representation or warranty, express or implied, in relation to the fairness,
accuracy, completeness or correctness of the information or opinions contained in this presentation or any oral information provided in connection herewith, or any data it generates and accept no responsibility, obligation
or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any such information. The Company and its affiliates, officers, employees and agents expressly disclaim any and all liability which may be
based on this presentation and any errors or misstatements therein or omissions therefrom. Neither the Company, nor its affiliates, officers, employees or agents, makes any representation or warranty, express or implied,
that any transaction has been or may be effected, or as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any. 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. The information set out in this presentation will be
subject to updating, revision, verification and amendment without notice and such information may change materially. Neither the Company, nor its affiliates, directors, officers, employees, agents or advisors is under an
obligation to update or keep current the information contained in this presentation or to provide the recipient with access to any additional information that may arise in connection with it, and any opinions expressed in
this presentation are subject to change without notice and none of them will have any liability whatsoever (in negligence or otherwise) for any loss whatsoever arising from any use of this presentation or otherwise arising
in connection with this presentation. Statements in the document, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend projections, constitute
forward-looking statements. By their nature, forward-looking statements involve known and unknown risks, uncertainties, contingencies, assumptions and other factors because they relate to events and depend on
circumstances that will occur in the future whether or not outside the control of the Company. Such factors may cause actual results, performance or developments to differ materially from those expressed or implied by
such forward-looking statements. Accordingly, there can be no assurance that such forward-looking statements will prove to be correct. You should not place undue reliance on forward-looking statements. They speak only
as at the date of the document and the Company undertakes no obligation to update these forward-looking statements. Past performance does not guarantee or predict future performance. Moreover, the Company and
its affiliates, officers, employees and agents do not undertake any obligation to review, update or confirm expectations or estimates or to release any revisions to any forward-looking statements to reflect events that occur
or circumstances that arise in relation to the content of the presentation.

This presentation and any materials distributed in connection with this presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality,
state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. This
presentation does not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in the United States. The securities described herein have not been, and will not be, registered under the U.S.
Securities Act of 1933, as amended (the “Securities Act”), and may not be offered or sold in or into the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the Securities Act. Within the European Economic Area, this presentation is being made, and is directed only, to persons who are “qualified investors” within the meaning of Article 2(1)(e) of the Prospectus Directive
2003/71/EC and amendments thereto, including Directive 2010/73/EU, as implemented in member states of the European Economic Area or Article 2(e) of the Prospectus Regulation (EU) 2017/1129, as applicable
(“Qualified Investors”). This presentation is for information purposes only and does not constitute an offering document or an offer of securities to the public in the United Kingdom to which section 85 of the Financial
Services and Markets Act 2000 of the United Kingdom (as amended by the Financial Services Act 2012 of the United Kingdom) applies. It is not intended to provide the bases for any evaluation of any securities and should
not be considered as a recommendation that any person should subscribe for or purchase any securities. In the United Kingdom, this presentation is being made, and is directed only, to persons who are both: (i) Qualified
Investors; and either (ii) persons falling within the definition of Investment Professionals (contained in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the
“Order”)) or other persons to whom it may lawfully be communicated in accordance with the Order; or (iii) high net worth bodies corporate, unincorporated associations and partnerships and the trustees of high value
trusts, as described in Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “Relevant Persons”). Any investment or investment activity to which this presentation relates is available only to
Relevant Persons and will be engaged in only with Relevant Persons. Certain data in this presentation was obtained from various external data sources. While such sources are believed to be reliable, the information
contained in this presentation has not been independently verified. Accordingly, the Company makes no representations or warranties, express or implied, as to the accuracy or completeness of that data, and such data
involves risks and uncertainties and is subject to change based on various factors. The use of registered trademarks, commercial trademarks and logos or photographic materials within this document are exclusively for
illustrative purposes and are not meant to violate the rights of the creators and/or applicable intellectual property laws. The Company’s independent public auditors have neither examined nor compiled this presentation
and do not provide any assurance with respect to any information included herein. In light of the risks and uncertainties described above, the future events and circumstances discussed in this presentation might not occur.


