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Who we are
Introduction

Power Communications Computing

Systems

Franchise Own Brand Value Added Services

Components

Y e a r s  o f  i n n o v a t i o n  a n d  s t r a t e g i c  g r o w t h

E m p l o y e e s  a c r o s s  o f f i c e s

C o u n t r i e s  w e  s e l l  t o

L o c a t i o n s

C r e a t e  a  p o s i t i v e
a n d  c o l l a b o r a t i v e
w o r k p l a c e  b y  p u t t i n g
o u r  p e o p l e  a t  t h e  h e a r t
o f  w h a t  w e  d o

O u r  v a l u e s  l e a d  e v e r y  a s p e c t  o f  o u r  
b u s i n e s s  o p e r a t i o n s  a n d  d e c i s i o n -m a k i n g Our vision 

T o  b e  t h e  e n a b l e r  t h a t  a l l o w s  
o u r  c u s t o m e r s  t o  i n n o v a t e  a n d  t o  s o l v e  t h e  
p r o b l e m s  t h a t  t h e  e l e c t r o n i c  c o m m u n i t y  
c a n ’ t  s o l v e  a l o n e
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A d d  v a l u e  t o  a l l  o u r  
s t a k e h o l d e r s  b y  b e i n g  
r e s p o n s i b l e , e t h i c a l  a n d  
s u s t a i n a b l e  i n  a l l  t h a t  w e  
d o



2023
£8.1m2022
£5.2m2021
£4.4m2020

£3.2m   

FINANCIAL HIGHLIGHTS
Highlights

Revenue 
(m i l l i o n )
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H1 £ 3 3 .1 m H1 £ 3 9 .4 m H1 £ 5 9 .4 m

H1 £ 8 8 .1 m

H2
£ 3 3 .2 m

H2
£ 4 5 .6 m

H2
£ 6 7 .1 m

2021 2022 2023 2024

Adjusted operating margin 
(% )

Operating profit 
(m i l l i o n )

H1 £ 2 .4 m H2 £ 2 .2 m

H1 £ 4 .5 m

H1 £ 6 .9 m

H2 £ 1 .9 m H2 £ 1 .5 m

H2 £ 4 .9 m

2021 2022 2023 2024

Profit before tax
(m i l l i o n )

H1 £ 2 .4 m H1 £ 2 .1 m

H1 £ 3 .3 m

H1 £ 6 .1 m

H2 £ 1 .8 m
H2 £ 1 .4 m

H2 £ 5 .1 m

2021 2022 2023 2024

Adjusted profit before tax
(m i l l i o n )

H1£ 2 .5 m
H1 £ 3 .3 m

H1 £ 5 .2 m

H1 £ 7 .3 m

H2 £ 2 .8 m
H2 £ 3 .9 m

H2 £ 5 .6 m

2021 2022 2023 2024

Adjusted fully diluted EPS 
(p e n c e )

H1 2 5 .6 p
H1 3 2 .7 p

H1 4 5 .3 p H1 46.8pH2 2 9 .1 p

H2 3 7 .9 p

H2 3 5 .4 p

2021 2022 2023 2024

Cash generated from 
operations (m i l l i o n )

H1 £ 1 .9 m

H1 £ 5 .0 m

H1 £ 0 .6 m

H1 £ 9 .1 .0 m

H2 £ 5 .1 m H2 £ 1 .0 m

H2 £ 8 .8 m

2021 2022 2023 2024

Interim dividend
(p e n c e )

September open orderbook
(m i l l i o n )

£ 3 3 .1 m

£ 6 1 .5 m

£ 1 1 2 .5 m
£ 9 9 .7 m

2021 2022 2023 2024

FY 8 .3 %

FY 8 .7 %

FY 9 .2 % H1 9 .2 %

2021 2022 2023 2024

5 .2 5 p

6 .2 5 p 6 .5 0 p
7 .0 p

2021 2022 2023 2024



<?xml version="1.0" encoding="UTF-8"?><svg id="Layer_1" data-name="Layer 1" xmlns="http://www.w3.org/2000/svg" 
viewBox="0 0 41.15 41.15">  <defs>    <style>      .cls-1 {        fill: #de0b21;      }      .cls-2 {        fill: #fff;       stroke: #fff;        stroke-

miterlimit: 10;        stroke-width: .16px;      }      .cls-3 {        fill: #472682;      }    </style>  </defs>  <g>    <path class="cls-1" 
d="m20.58,20.57l6.36,19.57c-10.81,3.51-22.41-2.4-25.92-13.21C-2.5,16.13,3.42,4.52,14.22,1.01c2.16-.7,4.09-1.01,6.36-

1.01v20.57Z"/>    <path class="cls-3" d="m20.58,20.57V0c11.36,0,20.57,9.21,20.57,20.57,0,9.09-5.57,16.76-14.22,19.57l-6.36-
19.57Z"/>  </g>  <circle class="cls-2" cx="20.58" cy="20.61" r="13.66"/></svg>

<?x>  ="cls-3" cx="51.95" cy="52.03" r="34.49"/></

WHY INVEST IN SOLID STATE
Investment case
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Revenue by division TSR / shareholder return

• S o l i d  S t a t e  P L C  – s t r o n g  g r o w t h  d e l i v e r i n g  r e c o r d  f i n a n c i a l  p e r f o r m a n c e

• D e l i v e r i n g  o n  o u r  s u s t a i n a b l e  g r o w t h  s t r a t e g y :

• D e l i v e r i n g  o r g a n i c  g r o w t h

• C o m p l e m e n t e d  b y  s t r a t e g i c  M & A

• T r a c k  r e c o r d  o f  s t r o n g  p e r f o r m a n c e  2 0 1 9 -2 0 2 3

• R e v e n u e  = 2 2 %  C A G R

• A d j  o p e r a t i n g  m a r g i n s  u p  2 7 0 b p s  t o  9 .2 %

• A d j  F D  E P S  = 2 2 %  C A G R

• T S R  = 2 9 %  C A G R

• 2 0 3 0  S t r a t e g y  a n d  a m b i t i o n

• I n t e r n a t i o n a l  l e a d e r  p r o v i d i n g  s u s t a i n a b l y  e n g i n e e r e d  
c o m p o n e n t s  &  s y s t e m s  

• T o  b e  t h e  e n a b l e r,  f a c i l i t a t i n g  i n n o v a t i o n  a n d  e l e c t r o n i c  s o l u t i o n s  

• P r o g r e s s  t o  d o u b l e  d i g i t  o p e r a t i n g  m a r g i n s

• M a i n t a i n  T S R  C A G R  >2 0 %  



Financial 
Information

In this section

K e y  f i n a n c i a l  m e t r i c s

R e v e n u e  b r i d g e

C o m p o n e n t s  r e v e n u e

O p e r a t i n g  p r o f i t  b r i d g e

N e t  d e b t  b r i d g e

S u m m a r i s e d  B S
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KEY FINANCIAL METRICS 
Financial

H1 FY24 H1 FY23 Change

R e v e n u e  (£ m ) £88.1 £ 5 9 .4 48%

O p e r a t i n g  p r o f i t  (£ m ) £6.9 £ 4 .5 53%

A d j u s t e d  o p e r a t i n g  p r o f i t *  (% ) 9.2% 9 .3 % (10bps)

P r o f i t  b e f o r e  t a x  (£ m ) £6.1 £ 3 .3 85%

A d j u s t e d  d i l u t e d  E P S * (p e n c e ) 46.8 4 5 .3 4%

D i v i d e n d  (p e n c e ) 7.0 6 .5 8%

N e t  a s s e t s  (£ m ) £61.8 £ 6 0 .5 2%

C a s h  g e n e r a t e d  f r o m  o p e r a t i o n s  (£ m ) £9.1 £ 0 .6 1517%

O r d e r b o o k  (£ m ) £99.7 £ 1 1 2 .5 (11%)

Commentary

• R e v e n u e  u p  4 8 %
• F X  r e v e n u e  h e a d w i n d
• F u l l  y e a r  C u s t o m e r  P o w e r  i m p a c t

• R e c o r d  o r g a n i c  g r o w t h
• S o l i d  c u s t o m e r  d e m a n d  
• D & S  c o n t r a c t  £ 2 3 .4 m .

• F Y  o p e r a t i n g  m a r g i n s  m a i n t a i n e d
• O p e r a t i o n a l  g e a r i n g  m i t i g a t e s  G M  s l i g h t  d i l u t i o n

• S t r o n g  c a s h  g e n e r a t i o n  i n  H 1

• P r o g r e s s i v e  d i v i d e n d  p o l i c y  - i n c r e a s e  i n  i n t e r i m  d i v i d e n d

• R e s i l i e n t  o p e n  o r d e r b o o k

08

* Adjusted performance metrics are reconciled in note 5 to the interim accounts, the adjustments relate to IFRS 3 acquisition 
amortisation, share based payments charges and non-recurring charges in respect of acquisition costs and fair value adjustments.



REVENUE BRIDGE

Revenue

Financial
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£M



COMPONENTS REVENUE - USD ($) EQUIVELENT
Financial
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$M
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OPERATING PROFIT BRIDGE

Adjusted operating profit

Financial
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£M



NET DEBT BRIDGE

Net debt bridge

Financial
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£M



SUMMARISED BALANCE SHEET HIGHLIGHTS

£m Sep-23 Mar-23 Change

I n t a n g i b l e s 4 0 .9 4 1 .6 (2 % )

P P E  a n d  O t h e r 7 .0 4 .7 4 9 %

Total Non-Current Assets 47.9 48.6 (1%)

I n v e n t o r y 2 7 .7 3 3 .2 (1 7 % )

T r a d e  a n d  O t h e r  R e c 2 0 .7 1 9 .7 5 %

T r a d e  a n d  o t h e r  p a y a b l e (1 6 .3 ) (2 3 .7 ) (3 1 % )

C o n t r a c t  l i a b i l i t i e s (7 .3 ) (5 .4 ) 3 5 %

Net trade working capital 24.8 23.8 4%

T o t a l  C a s h  a n d  C a s h  e q u i v a l e n t s 8 .8 1 2 .2 (2 8 % )

B o r r o w i n g s (1 2 .7 ) (1 4 .7 ) (1 4 % )

D e f e r r e d  &  c o n t i n g e n t  c o n s i d e r a t i o n 0 (5 .7 ) (1 0 0 % )

Net debt (3.9) (8.1) (52%)

T o t a l  o t h e r  l i a b i l i t i e s (7 .0 ) (6 .4 ) 9 %

Net Assets 61.8 58.0 7%

Commentary

Working Capital:

• I n v e n t o r y  d o w n  £ 5 .5 m

• T a r g e t i n g  f u r t h e r  u n w i n d  i n  H 2 .

• R e c e i v a b l e s  u p   £ 1 .0 m

• S t r o n g  H 1  b i l l i n g s .

• P a y a b l e s  d o w n  £ 7 .4 m

• S e t t l e m e n t  o f  y e a r  e n d  o b l i g a t i o n s .

Net Debt

• £ 3 .9 m  d o w n  £ 4 .2 m  

• C P  a n d  A S  d e f e r r e d  c o n s i d e r a t i o n  p a i d  i n  f u l l .
• D e b t  r e p a y m e n t s  - T e r m  l o a n s  £ 0 .6 m  a n d  R C F  £ 1 .4 m .

Financial
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Division and 
market review

In this section

D i v i s i o n a l  r e v i e w

K e y  m a r k e t s

15

16



DIVISIONAL REVIEW
Division and market review

15

System’s highlights

• R e c o r d  r e v e n u e  f o r  H 1  

• D & S  c o m m u n i c a t i o n s  w i n  u n d e r  f r a m e w o r k  c o n t r a c t  w i t h  
s c o p e  f o r  f o l l o w  o n  p r o c u r e m e n t s .  

• A d d i t i o n a l  s y s t e m s  b u s i n e s s  s e c u r e d  f o l l o w i n g  o n  f r o m  a  
v e r y  s u c c e s s f u l  D S E I  s h o w  s u p p o r t i n g  m i d  t e r m  p r o s p e c t s .

• S y s t e m s  b e n e f i t t e d  f r o m  f u l l  p e r i o d  o f  C u s t o m  P o w e r

• N e w  b r a n d  l a u n c h

• F Y 2 3  w a s  a n  e x c e p t i o n a l  y e a r  a f t e r  r e c o r d  c u s t o m e r  
d e m a n d  &  i n v e s t m e n t  i n  s e c u r i n g  p r o d u c t  d r i v e n  b y  
c o m p o n e n t  s h o r t a g e s  &  C o v i d .

• C o n t i n u e d  p r o m o t i o n  o f  D u r a k o o l  ®  b r a n d

• E n l a r g i n g  g l o b a l  3 r d  p a r t y  s a l e s  n e t w o r k  &  i n c r e a s e d  
i n t e r n a l  s u p p o r t  r e s o u r c e s

Component’s highlights



OUR OFFERING IN OUR KEY MARKETS
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How we differentiate

Division and market review

O u r  c o m b i n a t i o n  o f  t h e  t w o  d i v i s i o n s  g i v e s  
u s  s p e c i a l i s t  i n d u s t r y  a n d  m a r k e t  k n o w l e d g e  
w h i c h  s u p p o r t s  o u r  p r o d u c t  k n o w l e d g e  a n d  
t e c h n i c a l  e x p e r t i s e .   T h i s  c o m b i n e d  w i t h  o u r  
s t r o n g  s u p p l y  c h a i n  r e l a t i o n s h i p s  e n a b l e s  u s  
t o  f o r m  t h e  f o u n d a t i o n  o f  o u r  k n o w  h o w .

How we serve our customer

W e  b u i l d  t r u s t e d  l o n g -s t a n d i n g  r e l a t i o n s h i p s  
w i t h  o u r  c u s t o m e r s .  W e  w o r k  w i t h  t h e m  t o  
s o l v e  t h e i r  t e c h n o l o g y  c h a l l e n g e s ,  t u r n i n g  
i d e a s  i n t o  p l a n s  a n d  p l a n s  i n t o  p r o d u c t s  a n d  
s y s t e m s ,  b y  l i n k i n g  u p  t h e  e l e c t r o n i c s  
c o m m u n i t y  i n  t h e  q u e s t  f o r  i n n o v a t i o n .  

Application example: 
Unmanned Air Vehicle

Application example: 
Rail Transportation 
Systems

Application example: 
Medical



Strategy 
review

In this section

S t r a t e g y  a c h i e v e m e n t s

C u s t o m  P o w e r  r e v i e w
18
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STRATEGY ACHIEVEMENTS
Strategy review
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Our key strategic pillars:

1. Investment and development of talent

• A p p o i n t m e n t  o f  S a m  S m i t h  a s  a n  i n d e p e n d e n t  N E D .

• 2 5 %  o f  v a c a n c i e s  f i l l e d  f r o m  i n t e r n a l  t a l e n t

• 5  h e a d s  a d d e d  t o  e n g i n e e r i n g  t e a m .

2. Broaden complementary products/technology profile

• S e c u r e d  a  d e s i g n  &  b u i l d  p r o g r a m m e  f o r  a  s m a r t  b a t t e r y  f o r  o u r  p o w e r  
b u s i n e s s .

• S i g n e d  n e w  f r a n c h i s e s  f o r  t h e  U S  m a r k e t

3. Internationalise the group

• U S  i n t e g r a t i o n  a c t i v i t i e s  a r e  l a r g e l y  c o m p l e t e .

• U S  c o m p o n e n t s  r e s t r u c t u r e  c o m p l e t e

• R e b r a n d i n g  o f  C o m p o n e n t s  d i v i s i o n  s a l e s  c h a n n e l  u n d e r  “ s o l s t a ”  b r a n d .

4

• I n v e s t e d  i n  t a l e n t  t o  d e v e l o p ,  i m p l e m e n t  a n d  e x e c u t e  o w n  b r a n d  s t r a t e g y

• D e v e l o p i n g  t h e  C u s t o m  P o w e r  b r a n d  a n d  p r o d u c t  p o r t f o l i o

• G r o u p  r e b r a n d  t o  r e a l i s e  t h e  v a l u e  o f  o u r  “ p r o d u c t  b r a n d s ”

4. Develop our “own brand” product portfolio

Why & how we do M&A: 

M&A selection criteria:

Potential areas for M&A:

• C a p i t a l  a l l o c a t i o n  d e c i s i o n  b e t w e e n  o r g a n i c  i n v e s t m e n t  v s  M & A  i n v e s t m e n t

• D e l i v e r i n g  o n  t h e  s t r a t e g y  m i n i m i s i n g  r i s k

• L o w e r  r i s k  a p p r o a c h  t h r o u g h  M & A  r a t h e r  t h a n  o r g a n i c /p e n e t r a t i o n
i n t o  a  m a r k e t

• R i g o r o u s  d u e  d i l i g e n c e

• A l i g n m e n t  w i t h  4  p i l l a r s  o f  o u r  s t r a t e g y

• C u l t u r e ,  p e o p l e  &  c a p a b i l i t i e s  a r e  c r i t i c a l

• A l i g n m e n t  o f  t a r g e t  m a r k e t s

• F i n a n c i a l  p e r f o r m a n c e  d r i v e s  p r i c i n g

• O p p o r t u n i t i e s  t o  a c c e l e r a t e  o r g a n i c  g r o w t h

• U K  s y s t e m s  t e c h n o l o g y  p r o d u c t i o n  c a p a c i t y

• E U  s a l e s  c h a n n e l

• U S  c o m m u n i c a t i o n s  p r o d u c t i o n  c a p a b i l i t y

• R e g i o n a l  p o w e r  f a c t o r y  / s e r v i c e  c e n t r e s

M&A strategy:M&A strategy:



CUSTOM POWER REVIEW
Strategy review

• U S  I n t e g r a t i o n  a c t i v i t i e s  a r e  l a r g e l y  c o m p l e t e .

• R e c e i v e d  U S  r e g u l a t o r y  s i g n  o f f  o n  e x p o r t  c o n t r o l

• S e c u r e d  a  d e s i g n  &  b u i l d  p r o g r a m m e  f o r  a  s m a r t  b a t t e r y  f o r  a  G l o b a l  c l i e n t .  
D e s i g n  &  e n g i n e e r i n g  p h a s e  c o m m e n c e d ; d e l i v e r i e s  e x p e c t e d  f o r  F Y 2 4 /F Y 2 5 .

• T w o  s e n i o r  h e a d s  h a v e  b e e n  r e c r u i t e d  s t r e n g t h e n i n g  t h e  P o w e r  b u s i n e s s .

• A d o p t i o n  o f  t h e  C u s t o m  P o w e r  b r a n d  i n  t h e  U K  d u r i n g  F Y 2 4 /F Y 2 5 .

Custom Power progress review Key updates:

In August 2022, Solid State plc successfully acquired Custom Power based in Southern California.

19

New own brand product : L i F e P O 4  (L i t h i u m  I r o n  P h o s p h a t e )

Key features:

• L o n g e r  c y c l e l i f e

• L i g h t e r  w e i g h t

• H i g h e r  p o w e r

• W i d e r  t e m p e r a t u r e  r a n g e

• S u p e r i o r  s a f e t y

Typical applications:

L e a d  a c i d  r e p l a c e m e n t

• G o l f  &  m e d i c a l  c a r t s

• R V , M a r i n e ,  A i r p o r t  t r a c t o r s

• E m e r g e n c y  l i g h t i n g

• S o l a r  e n e r g y  s t o r a g e  s y s t e m



Prospects and 
outlook



PROSPECTS AND OUTLOOK
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Prospects & Outlook

• I n d u s t r y  l e a d  t i m e s  o n  c o m p o n e n t s  a r e  i m p r o v i n g  a l b e i t  
c e r t a i n  ‘g o l d e n  c o m p o n e n t s ’ c o n t i n u e  t o  d i c t a t e  s c h e d u l e s .

• P o s t  p e r i o d -e n d  o r d e r  i n t a k e  r e m a i n s  s t a b l e  w i t h  o p e n  
o r d e r b o o k  a t  3 1 s t  O c t o b e r  b e i n g  £ 1 0 8 .6 m  (H 1 :£ 9 9 .7 m ).

• C o n t i n u i n g  d e v e l o p m e n t  o f  m u l t i -p r o d u c t  &  m u l t i -y e a r  
p r o g r a m m e s  w i t h  i n t e r n a t i o n a l  b l u e -c h i p  c l i e n t s .

• R e c e n t l y  u p g r a d e d  c o n s e n s u s  r e v e n u e  a n d  A d j  P B T  
f o r e c a s t f o r  F Y 2 4  t o  £ 1 5 5 .3 m &  £ 1 2 .5 m  r e s p e c t i v e l y .

• P i p e l i n e  o f  n e w  d e s i g n  w i n s  a c r o s s  t h e  G r o u p  r e m a i n s  s t r o n g  
i n  a l l  t a r g e t  m a r k e t s ,  a n d  u n d e r l y i n g  g r o w t h  d r i v e r s  i n  o u r  
t a r g e t  m a r k e t s  r e m a i n  s t r o n g .

Prospects and outlook
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ALTERNATIVE PERFORMANCE MEASURES – ADJUSTMENTS

6M to 
30 Sept 23

6M to 
30 Sept 23 FY23

Acquisition fair value adj CoS - £0.09m £0.09m

A d j u s t m e n t s  t o  C o S - £0.09m £0.09m

A c q ’n  f a i r  v a l u e  a d j ,  r e -o r g ’n  a n d  d e a l  c o s t s - £ 0 .1 8 m £ 0 .3 1 m

C h a n g e  i n  c o n t i n g e n t  d e f e r r e d  c o n s i d e r a t i o n  - - (£ 0 .3 3 m )

A m o r t i s a t i o n  o f  I F R S 3  i n t a n g i b l e s £ 0 .9 1 m £ 0 .6 6 m £ 1 .6 0 m

S h a r e  b a s e d  p a y m e n t s  £ 0 .2 4 m £ 0 .1 2 m £ 0 .5 5 m

A d j u s t m e n t s  t o  o p e r a t i n g  p r o f i t £1.15m £1.05m £2.22m

I m p u t e d  i n t e r e s t  £ 0 .0 4 m - £ 0 .1 3 m

A d j u s t m e n t s  t o  P B T £1.19m £1.05m £2.35m

T a x  e f f e c t s (£ 0 .3 0 m ) (£ 0 .2 3 m ) (£ 0 .4 9 m )

A d j u s t m e n t s  t o  P A T £0.89m £0.82m £1.86m

T a x  e f f e c t  w i t h i n  O C I £ 0 .0 6 m - £ 0 .0 9 m

A d j u s t m e n t s  t o  T O C I £0.95m £0.82m £1.95m
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6M to 
30 Sept 23

6M to 
30 Sept 22 FY23

R e v e n u e £88.1m £59.4m £126.5m

O p e r a t i n g  p r o f i t £ 6 .9 4 m £4.47m £ 9 .4 1 m

A d j u s t m e n t s £ 1 .1 5 m £ 1 .0 5 m £ 2 .2 2 m

A d j u s t e d  o p e r a t i n g  p r o f i t £8.09m £5.52m £11.63m

P r o f i t  b e f o r e  t a x £ 6 .0 6 m £ 4 .1 8 m £ 8 .4 4 m

A d j u s t m e n t s £ 1 .1 9 m £ 1 .0 5 m £ 2 .3 5 m

A d j u s t e d  p r o f i t  b e f o r e  t a x £7.25m £5.23m £10.79m

P r o f i t  a f t e r  t a x £ 4 .5 1 m £ 3 .3 4 m £ 6 .6 9 m

A d j u s t m e n t s £ 0 .8 9 m £ 0 .8 2 m £ 1 .8 6 m

A d j u s t e d  p r o f i t  a f t e r  t a x £5.40m £4.16m £8.55m



NET ASSET BRIDGE

Net assets
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DEFENCE EXPENDITURE

Source The House of Commons Library – UK Parliament.



DISCLAIMER
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T h i s  c o n t e n t  o f  i n f o r m a t i o n  c o n t a i n e d  i n  t h e s e  s l i d e s  a n d  t h e  a c c o m p a n y i n g  p r e s e n t a t i o n  c o m p r i s e s  a n  i n s t i t u t i o n a l  p r e s e n t a t i o n  (t h e  P r e s e n t a t i o n ) w h i c h  h a s  b e e n  p r e p a r e d  b y  a n d  i s  t h e  s o l e  
r e s p o n s i b i l i t y  o f  S o l i d  S t a t e  p l c  (t h e  C o m p a n y ). T h e  c o n t e n t  o f  t h i s  P r e s e n t a t i o n  h a s  n o t  b e e n  a p p r o v e d  b y  a n  a u t h o r i s e d  p e r s o n  w i t h i n  t h e  m e a n i n g  o f  t h e  F i n a n c i a l  S e r v i c e s  a n d  M a r k e t s  A c t  2 0 0 0  
(F S M A ).  R e l i a n c e  o n  t h i s  P r e s e n t a t i o n  f o r  t h e  p u r p o s e  o f  e n g a g i n g  i n  a n y  i n v e s t m e n t  a c t i v i t y  m a y  e x p o s e  a n  i n d i v i d u a l  t o  a  s i g n i f i c a n t  r i s k  o f  l o s i n g  a l l  o f  t h e  p r o p e r t y  o r  o t h e r  a s s e t s  i n v e s t e d .  T h i s  
P r e s e n t a t i o n  d o e s  n o t  c o n s t i t u t e  o r  f o r m  p a r t  o f  a n y  o f f e r  f o r  s a l e  o r  s o l i c i t a t i o n  o f  a n y  o f f e r  t o  b u y  o r  s u b s c r i b e  f o r  a n y  s e c u r i t i e s  n o r  s h a l l  i t  o r  a n y  p a r t  o f  i t  f o r m  t h e  b a s i s  o f  o r  b e  r e l i e d  o n  i n  
c o n n e c t i o n  w i t h ,  o r  a c t  a s  a n y  i n d u c e m e n t  t o  e n t e r  i n t o ,  a n y  c o n t r a c t  o r  c o m m i t m e n t  w h a t s o e v e r  o r  c o n s t i t u t e  a n  i n v i t a t i o n  o r  i n d u c e m e n t  t o  e n g a g e  i n  i n v e s t m e n t  a c t i v i t y  u n d e r  s e c t i o n  2 1  o f  F S M A .

N o t  w i t h s t a n d i n g  t h e  a b o v e ,  i n  t h e  U n i t e d  K i n g d o m , t h i s  P r e s e n t a t i o n  i s  o n l y  b e i n g  g i v e n  t o  p e r s o n s  r e a s o n a b l y  b e l i e v e d  b y  t h e  C o m p a n y  t o  b e  (1 )  i n v e s t m e n t  p r o f e s s i o n a ls  w i t h i n  t h e  m e a n i n g  o f  
a r t i c l e  1 9 ,  c e r t i f i e d  h i g h  n e t  w o r t h  i n d i v i d u a l s  w i t h i n  t h e  m e a n i n g  o f  a r t i c le  4 8 ,  h i g h  n e t  w o r t h  c o m p a n i e s  w i t h i n  t h e  m e a n i n g  o f  a r t i c l e  4 9 ,  s o p h i s t i c a t e d  i n v e s t o r s  w i t h i n  t h e  m e a n i n g  o f  a r t i c l e  5 0  a n d  
s e l f -c e r t i f i e d  s o p h i s t i c a t e d  i n v e s t o r s  w i t h i n  t h e  m e a n i n g  o f  a r t i c l e  5 0 A  o f  t h e  F i n a n c i a l  S e r v i c e s  a n d  M a r k e t s  A c t  2 0 0 0  (F i n a n c i a l  P r o m o t i o n ) O r d e r  2 0 0 5  o r  (2 )  p e r s o n s  w h o  a r e  o t h e r w i s e  p e r m i t t e d  b y  
l a w  t o  r e c e i v e  i t ,  (a l l  s u c h  p e r s o n s  t o g e t h e r  b e i n g  r e f e r r e d  t o  a s  r e l e v a n t  p e r s o n s ).  T h i s  P r e s e n t a t i o n  i s  o n l y  b e i n g  s e n t  t o  p e r s o n s  r e a s o n a b l y  b e l i e v e d  b y  t h e  C o m p a n y  t o  b e  r e l e v a n t  p e r s o n s . I f  y o u  a r e  
n o t  s u c h  a  r e l e v a n t  p e r s o n  (i )  y o u  s h o u l d  n o t  h a v e  r e c e i v e d  t h i s  P r e s e n t a t i o n  a n d  ( i i )  p l e a s e  r e t u r n  t h i s  P r e s e n t a t i o n  t o  t h e  C o m p a n y 's  r e g i s t e r e d  o f f i c e  a s  s o o n  a s  p o s s i b l e  a n d  t a k e  n o  o t h e r  a c t i o n .  B y  
a c c e p t i n g  t h i s  P r e s e n t a t i o n  t h e  r e c i p i e n t  r e p r e s e n t s  a n d  w a r r a n t s  t h a t  t h e y  a r e  a  r e l e v a n t  p e r s o n  e n t i t l e d  t o  r e c e i v e  t h i s  P r e s e n t a t i o n .

T h i s  P r e s e n t a t i o n  i s  n o t  i n t e n d e d  t o  b e  d i s t r i b u t e d ,  o r  p a s s e d  o n ,  d i r e c t ly  o r  i n d i r e c t ly ,  t o  a n y  o t h e r  c l a s s  o f  p e r s o n  a n d  i n  a n y  e v e n t  u n d e r  n o  c i r c u m s t a n c e s  s h o u l d  p e r s o n s  o f  a n y  o t h e r  d e s c r i p t i o n  r e l y  
o r  a c t  u p o n  t h e  c o n t e n t s  o f  t h i s  P r e s e n t a t i o n .  T h i s  P r e s e n t a t i o n  a n d  i t s  c o n t e n t s  a r e  c o n f i d e n t i a l  a n d  m u s t  n o t  b e  d i s t r i b u t e d  o r  p a s s e d  o n ,  d i r e c t l y  o r  i n d i r e c t l y ,  t o  a n y  o t h e r  p e r s o n .  T h i s  p r e s e n t a t i o n  i s  
b e i n g  s u p p l i e d  t o  y o u  s o l e l y  f o r  y o u r  i n f o r m a t i o n  a n d  m a y  n o t  b e  r e p r o d u c e d ,  f u r t h e r  d i s t r i b u t e d  o r  p u b l i s h e d  i n  w h o l e  o r  i n  p a r t  b y  a n y  o t h e r  p e r s o n .

N o  r e p r e s e n t a t i o n  o r  w a r r a n t y ,  e x p r e s s e d  o r  i m p l i e d ,  i s  m a d e  o r  g i v e n  b y  o r  o n  b e h a l f  o f  t h e  C o m p a n y  o r  a n y  o f  t h e i r  r e s p e c t i v e  p a r e n t  o r  s u b s i d i a r y  u n d e r t a k i n g s  o r  t h e  s u b s i d i a r y  u n d e r t a k i n g s  o f  a n y  
s u c h  p a r e n t  u n d e r t a k i n g s  o r  a n y  o f  t h e  d i r e c t o r s ,  o f f i c e r s  o r  e m p l o y e e s  o f  a n y  s u c h  p e r s o n  a s  t o  t h e  a c c u r a c y ,  c o m p l e t e n e s s  o r  f a i r n e s s  o f  t h e  i n f o r m a t i o n  o r  o p i n i o n s  c o n t a i n e d  i n  t h i s  P r e s e n t a t i o n  a n d  
n o  r e s p o n s i b i l i t y  o r  l i a b i l i t y  i s  a c c e p t e d  b y  a n y  p e r s o n  f o r  s u c h  i n f o r m a t i o n  o r  o p i n i o n s .  N o  p e r s o n  h a s  b e e n  a u t h o r i s e d  t o  g i v e  a n y  i n f o r m a t i o n  o r  m a k e  a n y  r e p r e s e n t a t i o n s  o t h e r  t h a n  t h o s e  c o n t a i n e d  
i n  t h i s  P r e s e n t a t i o n  a n d ,  i f  g i v e n  a n d /o r  m a d e ,  s u c h  i n f o r m a t i o n  o r  r e p r e s e n t a t i o n s  m u s t  n o t  b e  r e l i e d  u p o n  a s  h a v i n g  b e e n  s o  a u t h o r i s e d .

T h e  c o n t e n t s  o f  t h i s  P r e s e n t a t i o n  a r e  n o t  t o  b e  c o n s t r u e d  a s  l e g a l ,  f i n a n c i a l  o r  t a x  a d v i c e .  T h e  c o n t e n t s  o f  t h e  P r e s e n t a t i o n  h a v e  n o t  b e e n  i n d e p e n d e n t l y  v e r i f i e d  b y  a n y o n e  o t h e r  t h a n  t h e  C o m p a n y  a n d  
a r e  s u b j e c t  t o  m a t e r i a l  u p d a t i n g ,  r e v i s i o n  a n d  f u r t h e r  a m e n d m e n t .

T h e  C o m p a n y  h a s  n o t  b e e n ,  a n d  w i l l  n o t  b e ,  r e g i s t e r e d  u n d e r  t h e  U n i t e d  S t a t e s  I n v e s t m e n t  C o m p a n y  A c t  o f  1 9 4 0 ,  a s  a m e n d e d ,  a n d  i n v e s t o r s  w i l l  n o t  b e  e n t i t l e d  t o  t h e  b e n e f i t s  o f  t h a t  A c t .  N e i t h e r  t h i s  
P r e s e n t a t i o n  n o r  a n y  c o p y  o f  i t  m a y  b e  t a k e n  o r  t r a n s m i t t e d  i n t o  t h e  U n i t e d  S t a t e s  o f  A m e r i c a  o r  i t s  t e r r i t o r i e s  o r  p o s s e s s i o n s  (t h e  U n i t e d  S t a t e s ),  o r  d i s t r i b u t e d ,  d i r e c t l y  o r  i n d i r e c t l y ,  i n  t h e  U n i t e d  
S t a t e s ,  o r  t o  a n y  U .S  P e r s o n  a s  d e f i n e d  i n  R e g u l a t i o n  S  u n d e r  t h e  U n i t e d  S t a t e s  O f  A m e r i c a  S e c u r i t i e s  A c t  1 9 3 3  a s  a m e n d e d ,  i n c l u d i n g  U .S  r e s i d e n t  c o r p o r a t i o n s  o r  o t h e r  e n t i t i e s  o r g a n i s e d  u n d e r  t h e  l a w s  
o f  t h e  U n i t e d  S t a t e s  o r  a n y  s t a t e  t h e r e o f  o r  n o n -U .S  b r a n c h e s  o r  a g e n c i e s  o f  s u c h  c o r p o r a t i o n s  o r  e n t i t i e s  o r  i n t o  C a n a d a ,  A u s t r a l i a , J a p a n ,  S o u t h  A f r i c a  o r  t h e  R e p u b l i c  o f  I r e l a n d .  N e i t h e r  t h i s  
P r e s e n t a t i o n  n o r  a n y  c o p y  o f  i t  m a y  b e  t a k e n  o r  t r a n s m i t t e d  i n t o  o r  d i s t r i b u t e d  i n  C a n a d a ,  A u s t r a l i a ,  J a p a n ,  S o u t h  A f r i c a  o r  t h e  R e p u b l i c  o f  I r e l a n d ,  o r  a n y  o t h e r  j u r i s d i c t i o n  w h i c h  p r o h i b i t s  t h e  s a m e  
e x c e p t  i n  c o m p l i a n c e  w i t h  a p p l i c a b l e  s e c u r i t i e s  l a w s .  A n y  f a i l u r e  t o  c o m p l y  w i t h  t h i s  r e s t r i c t i o n  m a y  c o n s t i t u t e  a  v i o l a t i o n  o f  U n i t e d  S t a t e s  o r  o t h e r  n a t i o n a l  s e c u r i t i e s  l a w .

I n f o r m a t i o n  c o n t a i n e d  i n  t h i s  P r e s e n t a t i o n  m a y  i n c l u d e  'f o r w a r d -l o o k i n g  s t a t e m e n t s '.  A l l  s t a t e m e n t s  o t h e r  t h a n  s t a t e m e n t s  o f  h i s t o r i c a l  f a c t s  i n c l u d e d  h e r e i n ,  i n c l u d i n g ,  w i t h o u t  l i m i t a t i o n ,  t h o s e  
r e g a r d i n g  t h e  C o m p a n y 's  f i n a n c i a l  p o s i t i o n ,  b u s i n e s s  s t r a t e g y ,  p l a n s  a n d  o b j e c t i v e s  o f  m a n a g e m e n t  f o r  f u t u r e  o p e r a t i o n s  ( i n c l u d i n g  d e v e l o p m e n t  p l a n s  a n d  o b j e c t i v e s  r e la t i n g  t o  t h e  C o m p a n y 's  
b u s i n e s s )  a r e  f o r w a r d -l o o k i n g  s t a t e m e n t s . S u c h  f o r w a r d -l o o k i n g  s t a t e m e n t s  a r e  b a s e d  o n  a  n u m b e r  o f  a s s u m p t i o n s  r e g a r d i n g  t h e  C o m p a n y 's  p r e s e n t  a n d  f u t u r e  b u s i n e s s  s t r a t e g i e s  a n d  t h e  
e n v i r o n m e n t  i n  w h i c h  t h e  C o m p a n y  e x p e c t s  t o  o p e r a t e  i n  f u t u r e .  A c t u a l  r e s u l t s  m a y  v a r y  m a t e r i a l ly  f r o m  t h e  r e s u l t s  a n t i c i p a t e d  b y  t h e s e  f o r w a r d -l o o k i n g  s t a t e m e n t s  a s  a  r e s u l t  o f  a  v a r i e t y  o f  f a c t o r s .  
T h e s e  f o r w a r d -l o o k i n g  s t a t e m e n t s  s p e a k  o n l y  a s  t o  t h e  d a t e  o f  t h i s  P r e s e n t a t i o n  a n d  c a n n o t  b e  r e l i e d  u p o n  a s  a  g u i d e  t o  f u t u r e  p e r f o r m a n c e .  T h e  C o m p a n y  e x p r e s s l y  d i s c l a i m s  a n y  o b l i g a t i o n  o r  
u n d e r t a k i n g  t o  d i s s e m i n a t e  a n y  u p d a t e s  o r  r e v i s i o n s  t o  a n y  f o r w a r d  l o o k i n g  s t a t e m e n t s  c o n t a i n e d  i n  t h i s  P r e s e n t a t i o n  t o  r e f l e c t  a n y  c h a n g e s  i n  i t s  e x p e c t a t i o n s  w i t h  r e g a r d  t h e r e t o  o r  a n y  c h a n g e  i n  
e v e n t s ,  c o n d i t i o n s  o r  c i r c u m s t a n c e s  o n  w h i c h  a n y  s t a t e m e n t  i s  b a s e d .

Appendices
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