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e Hot start — 2026 has begun at a hectic pace after a slow period in 2H25.

e Larger focus — There are currently two potential FTSE 100 offers,
compared with a mid-cap focus last year, when there were 16 FTSE 250
offers and 25 offers for smaller companies.

e IPOs vs M&A - IPO activity improved materially last year, but there
were still only six IPOs of >£100m market cap vs 41 bids.

There has been considerable regulatory and policy change to enhance the
attractions of being listed in the UK, and there is a clear change in
momentum. To ensure this is sustained, proactive measures to increase
domestic investment in UK companies will be needed.

Key themes

e Hot pace in 2026 — There are already eight potential bids in progress,
compared with 41 over the whole of last year. These include offers for two
FTSE 100 companies (Glencore and Beazley).

e Bid activity in 2025 — There were 41 bids valued at over £100m market cap
(announced or still live), with an equity value of £35bn. This compares with
45 in 2024 with a total value of £52bn. Across the two years, 86 companies are
leaving the market with a total value of £87bn.

e IPO activity — There was a marked increase in activity in 4Q25, with five
IPOs above £100m market cap, taking the total to six for the year vs three in
2024. We expect the IPO market to accelerate in 2026 as more and larger
companies come to the UK market.

e UK-on-UK - UK-listed companies increasingly used M&A to drive scale and
synergies, with 11 transactions completed by UK-listed acquirors at a
combined value of £7bn. There were also transactions where UK companies
prevailed against private equity (notably Primary Health Properties’# offer for
Assura).

¢ Domestic fund outflows — There have now been four consecutive years of
material outflows from UK equity funds. This particularly impacts valuations,
M&A and IPO activity for small and mid-cap companies. Policies to reverse
this trend are essential to maintain a healthy listed market that enables
companies to scale and stay in the UK.

e Corporate weighting — Corporates accounted for 66% of bidders in 2025,
with 34% financial buyers (vs 62% and 36% respectively in 2024).

e Overseas appetite — Overseas bidders represented 68% of total bids in 2025
(vs 58% in 2024).

This document must be treated as a marketing communication for the purposes of Directive 2014/65/EU (as enacted into the laws of England and Wales, Scotland and Northern Ireland by regulations
made under the European Union Withdrawal Act 2018) as it has not been prepared in accordance with legal requirements designed to promote the independence of research; and it is not subject to any
prohibition on dealing ahead of the dissemination of investment research.
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e Sector focus — Funds was the most active sector with seven bid approaches,
ahead of Real Estate and TMT with six each. In Funds and Real Estate, scaling
to deliver synergies and increase relevance has been a key theme.

e Multi-offers — Nine companies received disclosed offers from more than one

party, and 10 companies received a higher offer following the initial
announcement.

UK M&A — an accelerating trend...

We show below the bid activity YTD for offers above £100m equity value.

Figure 1: Potential and proposed offers in 2026 (>£100m)

Company Offeror Index Sector Value Announced In_|t|al Upda_.ted
(Ebn) premium premium
Glencore Rio Tinto FTSE 100 Mining 62 08/01 na na
Shires Income ?Puesrtd;in Equity Income FTSE SmallCap Funds 0.1 08/01 na na
Oxford BioMedica  EQT FTSE 250 Healthcare 1.1 14/01 na na
Beazley Zurich Insurance FTSE 100 Financials 7.5 19/01 56% 60%
Kitwave OEP Capital AIM Consumer 0.3 22/01 34% 34%
Life Science REIT  British Land FTSE SmallCap Real Estate 0.2 28/01 21% 21%
Pinewood
Technologies Apax FTSE SmallCap Technology 0.5 29/01 na na
CAB Payments Helios FTSE SmallCap Technology 0.2 02/02 21% 21%
Total 8 72 33% 34%

Source: Company accounts, Peel Hunt estimates

Key points:

e There have been eight potential or proposed bid situations already this
year, including two FTSE 100 companies (Glencore and Beazley).
Notably, both involve corporate acquirors.

e Four of the potential bids are for FTSE SmallCap constituents, compared
with seven across the whole of last year. This continues the rapid pace of
de-equitisation at the smaller end of the market, with the number of
constituents in the FTSE SmallCap Index declining by ¢.40% since 2018.
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Figure 2: Potential and proposed offers in 2025
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Review of 2025
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Source: Company accounts, Peel Hunt estimates; Notes: transaction in which Peel Hunt has been involved; #corporate client of Peel Hunt
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Key points:

Corporates were the main acquirors in 2025, undertaking 27 of the 41
transactions (66%) vs 62% in 2024. This highlights the relative value of UK
companies and renewed confidence in deal completion.

Value — The total equity value of bids was £35bn. The split by index is shown below:

Figure 3: Value and proportion by index

Value Value (£bn) % of market value
FTSE 100 0 0%
FTSE 250 24.3 8%
FTSE SmallCap 2.4 5%
FTSE SmallCap ex-Funds 1.6 6%
AIM 3.0 5%
na 4.9

Total 34.6

Source: Company accounts, Peel Hunt estimates

There were bids for £24bn of market cap in the FTSE 250 and £5.4bn in the FTSE
SmallCap and AIM.

Combining 2024 and 2025, 35 FTSE 250 companies were acquired, representing
£58bn of market cap. This equates to 14% of companies and 17% of market cap

over the period.

The impact on the FTSE SmallCap is much greater than the headline figures
suggest, as constituents are promoted to replace acquired companies.

The chart below shows the trend in FTSE SmallCap (ex-Investment Trusts)
constituents.

Figure 4: Number and market cap of companies in the FTSE SmallCap ex-IT
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Figure 6: Bid activity by quarter
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The pace and scale of reduction is relentless despite 12 new entries as a result of
companies moving from AIM to the Main Market. On current trends, we expect
the number of companies to have fallen by 42% since 2018 and the combined
market cap by 61% by end-2026.

Sector — Funds and Real Estate were the most active sectors, as shown below.

Figure 5: Activity split by sector
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Activity by quarter — The number of bids was slightly below 2024, although
the total value was materially lower (£35bn vs £52bn) due to the absence of large
transactions such as DS Smith and Hargreaves Lansdown.
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Refilling the hopper
There was a very welcome increase in IPOs in 4Q25 — the first quarter since 2021
in which IPOs outnumbered bids. The charts below show the number and value

of IPOs vs bids since early 2023.

Figure 7: Number of IPOs and bids
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Figure 8: Value of IPOs and bids (Ebn)
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Fund flows

Outflows from UK equity funds continue to be material and sustained, as shown

below.
Figure 9: UK monthly equity fund flow (Em)
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Source: Company accounts, Peel Hunt estimates

This is being driven by a shift to global and passive portfolios. A portion of these
flows returns to the UK via global benchmarks (particularly into larger
companies), contributing to FTSE 100 outperformance. Additional drivers
include:

e The scale of share buybacks, which amounted to £63bn (2% of market cap)
in 2025.

e Theindex weighting to financials and minerals, which were in favour last year.

e A stronger sterling, which increases the UK’s weight in global indices.

e The UK being perceived as a ‘relative’ winner from the trade wars.
Supporting public markets
We are encouraged by the growing recognition that nurturing public markets is
important for the UK’s long-term prosperity. In particular, companies must be
able to start, scale and remain in the UK.

The issues are clear:

1. The scale of M&A and the limited number of IPOs is resulting in a material
reduction in the number of UK-listed companies.
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2. The lack of domestic capital is inhibiting the growth of UK companies (both
public and private).

3. Consistent outflows from UK equity funds impede capital raising and IPOs.
This is exacerbated by the shift into passive funds.

4. In an increasingly global world for capital, talent and companies, we need
policies that support domestic investment.

5. Economic nationalism is becoming a clear theme and the UK will be
impacted if we do not recognise the significance of this trend.

A good start, but more must be done

There is recognition that policies and regulations have a clear role to play in
ensuring a healthy ecosystem for both private and public companies. We see a
number of important changes that will likely support domestic growth, including;:

e A fundamental change in the regulatory environment to ensure that London
is ‘match fit’. This includes increasing flexibility for listing companies and
reducing the regulatory burden. The FCA has been adept and progressive in
driving fundamental changes.

e A revolution in the approach to retail investors with the removal of the €8m
cap on retail involvement in capital raisings, the introduction of Access
Bonds, the upcoming industry marketing campaign, the forthcoming change
to the Cash ISA limit and changes to advice, guidance and risk warnings.

e The three-year stamp duty holiday post-IPO is a material step forward in
making listing in London more attractive.

e The reduction in the fast-track index-inclusion threshold to >£1bn free float
gives London a clear competitive advantage in attracting larger companies.

‘What we still need

e Domestic capital to invest in domestic companies. If the majority of our
pensions and ISA savings (plus associated tax benefits) are invested
overseas, then we should not be surprised when our companies choose to
raise money overseas, sell out early or list overseas.

e The proposal for DC pension funds to invest 25% of their funds in UK private
and public businesses and projects would fundamentally alter the UK’s long-
term growth potential, as well as deliver attractive returns to savers.

e ISAsreceive >£9bn of tax benefits and there is no requirement to invest any
funds in the UK. Flexibility is clearly attractive for savers but makes no sense
for the country.

e The FCA is considering further changes to enhance the IPO process, which
would accelerate timetables, enhance information flow and reduce
bureaucracy.
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e A further reduction in the fast-track free-float requirement would materially
improve the attraction of listing in London with minimal impact on the
overall indices. A move to a £250m minimum free float would materially
enhance the potential for UK IPOs.

e The Government has announced a call for evidence on tax-policy support for
investment in high-growth UK companies (deadline 28 February). This is
designed to encourage entrepreneurs to start, scale and stay in the UK. If the
Government is bold then there could be a fundamental change in attitudes
to investment and growth. One of our proposals is to create a tax regime that
provides material incentives for an entrepreneur to list their business in the
UK and remain resident in the UK.

e We need a UK-focused fund to provide capital for private companies as they
scale, while also supporting IPOs and listed companies. The British Business
Bank is ideally placed to undertake this role.

e We need to address stamp duty, with AstraZeneca’s move to harmonise its
listings clearly highlighting the risk to UK markets and tax revenues. Having
atax on investors in the UK makes little sense in an increasingly global world
for capital. This is a material detractor to UK investment and growth, and it
should be evident that retaining the tax is detrimental to the UK.

The UK has multiple natural advantages (language, law, geographic location,
transport links, universities, scale of professional services, attractions of London,
etc), which should make it the market of choice for investors and companies. We
have the levers to make this happen — it simply requires the political will to ensure
that it does.


https://www.gov.uk/government/calls-for-evidence/tax-support-for-entrepreneurs-call-for-evidence

M&A
THEMATIC RESEARCH
05 FEBRUARY 2026

Recommendation distribution at Today's Date Recommendation distribution for publications in the last 90 days
Total Investment Banking Clients Other Total Investment Banking Clients Other

Structure No. No. % No. % No. No. % No. %
Buy 214 113 53 101 47 372 203 55 169 45
Add 37 3 34 92 64 3 5 61 95
Hold 55 1 54 98 66 1 2 65 98
Reduce 0 0 0 0 0 0 0

Sell 0 100 3 0 0 3 100
Under Review 2 67 1 33 5 2 40 3 60
Outperform 34 17 50 17 50 47 24 51 23 49
Neutral 12 1 11 92 11 0 0 11 100
Underperform 1 0 0 1 100 1 0 0 1 100

Peel Hunt's Recommendation Structure is as follows:

Buy > +15% expected absolute price performance over 12 months

Add +5-15% range expected absolute price performance over 12 months

Hold +/-5% range expected absolute price performance over 12 months

Reduce 5-15% range expected absolute price performance over 12 months

Sell > -15% expected absolute price performance over 12 months

Outperform Total shareholder return expected to outperform the peer group and/or benchmark over 12 months

Neutral Total shareholder return expected to perform in line with the peer group and/or benchmark over 12 months
Underperform Total shareholder return expected to underperform the peer group and/or benchmark over 12 months

Under Review (UR), Recommendation, Target Price and/or Forecasts suspended pending market events/regulation

NB The recommendation is the primary driver for analyst views. The target price may vary from the structure due to market conditions, risk profile
of the company and capital returns

RESEARCH DISCLOSURES

Number Disclosure

1. Company is a corporate client of Peel Hunt
2. The Analyst has a shareholding in this Company
3.  The Company holds >3% in Peel Hunt
4. Peel Hunt makes a market in this Company
5.  Peel Hunt is Broker to this Company and therefore provides investment services to the Company
6. During the last 12 months Peel Hunt has received compensation from this company for the provision of investment banking services
7.  During the last 12 months Peel Hunt has acted as a sponsor/broker/ NOMAD/ financial advisor for an offer of securities from this company
8. Peel Hunt holds >5% in Company (calculated under Market Abuse Regulation (EU) 596/2014)
9. 1% beneficial ownership (calculated for purposes of FINRA under Section 13(d)/(g) of the Securities Exchange Act of 1934 and IIROC Rule 3400)
10. Peel Hunt holds a net long position that exceeds 0.5% in the Company (calculated under Market Abuse Regulation (EU) 596/2014).
11. Peel Hunt holds a net short position that exceeds 0.5% in the Company (calculated under Market Abuse Regulation (EU) 596/2014).
Company Date Disclosures/Rating  Target Price Price Company Date Disclosures/Rating  Target Price Price
Beazley 4 Kitwave 4
23 Jan 26 Add 1340p 1150p 19 Sep 25 Hold 255p 231p
20 Aug 25 Add 900p 800p LondonMetric Property 1,4,5
27 Mar 25 Add 1000p 910p 26 Jun 25 Buy 240p 203p
06 Feb 25 Add 880p 870p Mitie 1,45
British Land 4 08 Aug 25 Buy 191p 147p
28 Jan 26 Buy 490p 416p 04 Feb 25 Buy 144p 116p
19 Nov 25 Buy 470p 376p Oxford BioMedica 4
05 Jun 25 Buy 495p 384p 18 Feb 25 Buy 451p 387p
07 May 25 Buy 490p 400p Primary Health Properties 1,4,5,6
CAB Payments 4 19 Aug 25 Buy 120p 92p
03 Feb 26 Hold 75p 81p 28 Feb 25 Buy 110p 94p
18 Mar 25 Hold 50p 50p Unite 4
Peel Hunt LLP A Member of the London Stock Exchange. P E E I_
7th Flpor Authorised and Regulated by the Financial Conduct Authority, H U N T
100 Liverpool Street 12 Endeavour Square, London E20 1JN.
London EC2M 2AT Registered in England and Wales No: OC357088. Registered office as above.

T: +44 (0) 20 7418 8900
F: +44 (0) 20 7305 7088
peelhunt.com
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Company Date Disclosures/Rating  Target Price Price Company Date Disclosures/Rating  Target Price Price
05 Feb 25 Hold 65p 64p 28 Jan 26 Add 650p 575p
Foresight Group 4 19 Mar 25 Add 935p 810p
08 Oct 25 Hold 480p 478p 25 Feb 25 Add 940p 854p
04 Feb 25 Buy 480p 400p Wood Group 4
Greencore Group 4 12 Nov 25 Buy 30p 21p
Just Group 4
07 Aug 25 Add 220p 211p
10 Jun 25 Add 170p 145p

This research material (the "Report") is produced by Peel Hunt LLP, which is authorised and regulated in the United
Kingdom by the Financial Conduct Authority (“FCA”) and is a member of the London Stock Exchange. The Peel Hunt LLP
analysts that prepare such are stated on the Report.

The Report must be treated as a marketing communications for the purposes of Directive 2014/65/EU (as enacted into
the laws of England and Wales, Scotland and Northern Ireland by regulations made under the European Union
Withdrawal Act 2018) as these have not been prepared in accordance with legal requirements designed to promote the
independence of research, including COBS 12.2 and 12.4.

Although Peel Hunt LLP is not subject to any prohibition on dealing ahead of the dissemination of investment research,
Peel Hunt LLP applies this prohibition through its internal systems and controls.

The analyst or analysts responsible for the content of the Report certify that:

(1) the views expressed and attributed to the research analyst or analysts in the Report accurately reflect their personal
opinion(s) about the subject securities and issuers and/or other subject matter as appropriate. Information that is non-
factual, interpretive, assumed or based on the analyst's opinion shall not be interpreted as facts and where there is any
doubt as to reliability of a particular source, this is indicated; and

(2) no part of the research analyst’s or analysts’ compensation will be directly or indirectly related to the specific
recommendations or views contained in this research report and, as far as they are aware, there are no relationships or
circumstances (including conflicts of interest) that may in any way impair the objectivity of this recommendation, and
that where any such relationship, conflict or circumstance exists concerning any financial instrument or issuer to which
this recommendation directly or indirectly relates, this has been disclosed. This statement applies equally to any persons
closely associated with such analyst.

Equity analysts are prohibited from purchasing publicly available securities or ‘related financial instruments’ issued by companies for which Peel Hunt LLP
writes research.

Prior approval is required for investments in private companies or private funds and also for any outside business activities such as directorships, or earned
income from a source other than their employment at the firm. An analyst may not perform services for remuneration for a company covered by such analyst
either on behalf of the firm or in a personal capacity. Analysts cannot invest in private companies in their industry area of coverage.

All Peel Hunt LLP staff members and their connected persons must obtain pre-approval from Peel Hunt LLP to buy or sell any publicly available equity
securities and equity linked securities, including convertibles and derivatives; bonds; warrants, futures, spread betting and contracts for differences.

Peel Hunt LLP has effective organisational and administrative arrangements set up within the firm for the prevention and avoidance of conflicts of interest
with respect to research recommendations, including information barriers. For information regarding potential conflicts of interest and the general approach
taken by Peel Hunt LLP in relation to conflicts of interest, please contact mar-disclosures@peelhunt.com.

The Report is for the use of the addressees only and is not intended for nor should be disseminated to Retail Customers as defined in Directive 2014/65/EU
(as enacted into the laws of England and Wales, Scotland and Northern Ireland by regulations made under the European Union Withdrawal Act 2018). The
Report is directed at investment professionals, high net worth companies and/or high net worth individuals only in accordance with the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005. Any investment or investment activity to which this document relates is only available to such
persons and will be engaged in only with such persons. Persons who do not meet this description should not act on the Report. It may not be copied or
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distributed to any other person without the written consent of Peel Hunt LLP and may not be distributed or passed on, directly or indirectly, to any other
class of persons, Peel Hunt LLP may in its discretion distribute this document to any other person to whom it could lawfully be distributed by an unauthorised
person and without its content being approved by an authorised person. Peel Hunt LLP does not provide investment advisory services to retail clients. Such
Research is not directed at any person where Peel Hunt LLP is prohibited or restricted by any legislation or regulation in any jurisdiction from making it
available to that person. You should satisfy yourself before reading it that Peel Hunt LLP is permitted to provide marketing material concerning investments
to you under relevant legislation and regulations.

Each Report has been prepared using sources believed to be reliable, however these sources have not been independently verified and we do not represent
it is accurate or complete. Neither Peel Hunt LLP, nor any of its partners, members, employees or any affiliated company accepts liability for any loss arising
from the use of the Report or its contents. It is provided for informational purposes only and does not constitute an offer to sell or a solicitation to buy any
security or other financial instrument. Peel Hunt LLP accepts no fiduciary duties to the reader of this Report and in communicating it Peel Hunt LLP is not
acting in a fiduciary capacity. While Peel Hunt LLP endeavours to update on a reasonable basis the information and opinions contained herein, there may
be regulatory, compliance or other reasons that prevent us from doing so. The opinions, forecasts, assumptions, estimates, derived valuations and target
price(s) contained in this material are as of the date indicated and are subject to change at any time without prior notice.

The Report or any part of it should not form the basis of, or be relied on in connection with, any contract or commitment whatsoever. It is not an
advertisement to an unlimited group of persons of securities, or related financial instruments. The Report does not constitute a personal recommendation
and the investments referred to may not be suitable for the specific investment objectives, financial situation or individual needs of recipients and should
not be relied upon in substitution for the exercise of independent judgement. Past performance is not necessarily a guide to future performance and an
investor may not get back the amount originally invested. The stated price of any securities mentioned herein is not a representation that any transaction
can be effected at this price.

The date and time when the production of the Reports is completed is the date and time stated on the relevant Report. Additionally, unless specifically stated
otherwise, the date and time for prices quoted for all stocks mentioned in the relevant Report is the same as that shown on the front page of the relevant
Report. For further detail of when any relevant Report was first published, please contact mar-disclosures@peelhunt.com.

For further detail of our forecasts on any stock/company, please contact mar-disclosures@peelhunt.com.

Peel Hunt LLP’s methodology for assigning recommendations includes (unless otherwise indicated) the following: market capitalisation, maturity,
growth/value, volatility and expected total return. Target prices are derived from variety of valuation methodologies, which include (unless otherwise
indicated), but are not restricted to, analysis of market risk, growth rate, revenue stream, discounted cash flow (DCF), EBITDA, EPS, cash flow (CF), free
cash flow (FCF), EV/EBITDA, P/E, PE/growth, P/CF, P/FCF, premium (discount)/average group EV/EBITDA, premium (discount)/average group P/E,
sum of the parts, net asset value, dividend returns, and return on equity (ROE). All investment recommendations provided are subject to changes in macro-
economic information, such as GDP, unemployment and inflation. Micro-economic information about the issuer such as quantitative and qualitative factors
may also be taken into account.

The time horizon for both recommendations and target prices is 12 months, unless otherwise stated in the relevant Report.
For details of valuation methodologies, please see the relevant pages of each Report or previous Report.
For further information on analyst models, please contact your Peel Hunt sales representative.

The frequency of updates to Reports is not planned. Analysts endeavour to remain up-to-date on stocks at all times, and generally write regular (but not
frequent) Reports. Analysts will usually write in the event of a significant development. However, Peel Hunt LLP is not under any obligation to update or
keep current the information contained in the Reports or in any other medium. The delivery of the Reports at any time does not imply that the information
in it is correct as of any time after its preparation date or that there has been no change in the business, financial condition, prospects, creditworthiness,
status or affairs of the Issuer or anyone else since that date.

It should be assumed that any Report has been reviewed by the issuer/company for factual accuracy, and that factual changes only will have been
incorporated as a result of that review. A company covered in such Report may have paid for an analyst’s reasonable expenses to visit their premises or
offered modest hospitality or entertainment: further details are available on request.

It should be assumed that for the purposes of Peel Hunt LLP’s business, including Market Making, Peel Hunt LLP or one or more of its associates or a
director or an employee of Peel Hunt LLP or of an associate may hold 0.5%, or more, of the stocks it provides Reports in relation to. Financial instruments
referred to in Reports where Peel Hunt LLP is not a market maker, it may be a liquidity provider and engage in transactions in a manner inconsistent with
the recommendations in its Reports. From time to time, Peel Hunt LLP may offer investment banking and other services to any of the companies mentioned
in our research. Peel Hunt LLP may act as adviser and/or broker to any of the companies mentioned in its research.

A list of recommendations made in the past 12 months by Peel Hunt LLP can be requested by contacting mar-disclosures@peelhunt.com.

Peel Hunt LLP, its partners, members, employees or any affiliated company may have a position or holding in any of the securities it researches, or in a
related instrument. The Reports are approved for communication by Peel Hunt LLP in the UK and to EEA market professionals who have registered with
Peel Hunt LLP to receive such information.
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Unless otherwise stated, Peel Hunt LLP owns the intellectual property rights and any other rights in all material shown on the Portal. No part of any Report
may be modified, photocopied or duplicated in any form by any means or redistributed, transmitted, published or derivative works created without the prior
consent of Peel Hunt LLP. By accepting access to the Portal you agree that you have read the above disclosure and to be bound by the foregoing limitations
/ restrictions.

Not for onward distribution into the People’s Republic of China.

EEA Disclosure: Peel Hunt: Peel Hunt Europe Fondsmaeglerselskab A/S has entered into an arrangement for dissemination of Reports in the European
Economic Area by LLP. Peel Hunt Europe Fondsmaglerselskab A/S is authorised and regulated in Denmark by the Danish Financial Supervisory Authority
(“FSA”).

The Report must be treated as a marketing communications for the purposes of Directive 2014/65/EU ("MiFID II") as these have not been prepared in
accordance with legal requirements designed to promote the independence of research, including Article 37 of the Commission Delegated Regulation (EU)
2017/565 or Article 20 of the Market Abuse Regulation.

US Disclosure: Peel Hunt LLP Reports are distributed to US investors by Peel Hunt LLP. Peel Hunt LLP accepts responsibility for the contents of this
Report and it has not been altered in any way by Peel Hunt Inc, which is a member of the Financial Industry Regulatory Authority (“FINRA”) and the
Securities Investor Protection Corporation (“SIPC”). All transactions in the securities discussed in the Report can be effected only through a US registered
broker dealer and not Peel Hunt LLP directly. Peel Hunt LLP and/or its affiliates may hold 1% or more of any class of common equity securities in the issuer
that the Reports cover. Disclosures in relation to Peel Hunt LLP and/or any affiliate’s role in: (1) managing or co-managing a public offering of securities for
the issuer; (2) receiving compensation for investment banking services from the issuer in the past 12 months; (3) expecting or intending to receive
compensation for investment banking services from the issuer in the next three months; (4) making a market in the issuer’s securities; (5) receiving
compensation for products or services other than investment banking services in the past 12 months; (6) providing any services to the issuer as a client in
the past 12 months, and if so the types of services and whether such services were investment banking services, non-investment banking securities-related
services or non-securities services; and (7) if the research analyst or analysts responsible for the content of this Report received any compensation from the
issuer in the previous 12 months; and any other material conflict of interest of the research analyst or analysts responsible for the content of this Report or
Peel Hunt LLP and/or any affiliate that such research analyst or an associated person of the Peel Hunt LLP and/or any affiliate with the ability to influence
the content of the Report knows or has reason to know at the time of the publication or distribution of this Report, are set out in the main disclosure section
of this publication.

Canada Disclosure: Peel Hunt LLP Reports may only be distributed by Peel Hunt LLP to Permitted Clients as defined in Section 1.1 of the National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) in reliance on the International Dealer
Exemption and International Adviser Exemption pursuant to subsections 8.18(2) and 8.26(3) and Notification to Clients of the prescribed information under
subsections 8.18(4)(b) and 8.26(4)(e) of NI 31-103 in Alberta, British Columbia, Ontario and Quebec. Peel Hunt LLP is not registered in the local jurisdiction
to provide advice on securities or to trade in securities. Peel Hunt LLP is: (1) registered in England and Wales with its principal place of business in the
United Kingdom; (2) a member of the London Stock Exchange; and (3) regulated by the FCA. All or substantially all of the Company’s assets may be situated
outside of Canada. There may be difficulty enforcing legal rights against the Company because of the above. The Reports have not been prepared in
accordance with the disclosure requirements of Dealer Member Rule 3400 — Research Restrictions and Disclosure Requirements of the Investment Industry
Regulatory Organisation of Canada (“IIROC”).

Republic of South Africa Disclosure: Peel Hunt LLP Reports may only be distributed to clients as defined in the FAIS Notice 37 of 2014 issued by the
Financial Services Board. These Reports are distributed by Peel Hunt LLP under the exemption granted from section 7(1) of the Financial Advisory and
Intermediary Services Act, 2002.

Australia Disclosure: Peel Hunt LLP Reports are distributed in Australia by Peel Hunt LLP which is exempt from the requirement to hold an Australian
Financial Services Licence. This research may only be distributed to a "Wholesale Client" (within the meaning of section 761G of the Corporations Act 2001
(Cth) (the “Act”). Peel Hunt LLP is regulated by the FCA under UK laws, which differ from Australian laws.

Hong Kong Disclosure: Peel Hunt LLP is not licensed to carry on regulated activities in Hong Kong. Peel Hunt LLP Reports are not intended for general
distribution in Hong Kong. To the extent that an individual receives Peel Hunt LLP Reports, they are professional investors as defined in Part 1 of Schedule
1 of the Securities and Futures Ordinance. This report must not be acted or relied on by persons who are not professional investors.
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