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Futura is in something of a period of limbo. We know that fg
there is demand for new ED treatments and Eroxon has :
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made some inroads but it is clear from the progress made
to date that there is a need to improve patient expectation
management and focus on younger users, where Summary financials & valuation (£m)
satisfaction levels are higher. Futura’s partners are making  caengar year

course corrections but it will take time for evidence to come
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milestones from our numbers, but remain of the view that EV a2 x®A
there is a sizeable market for Eroxon and that Futura has Valuation (GY) 24A 25 26E  27E
\ \ .. . P/E (x) 216 (7.9 (12.00 (39.9)
the right partners in place to maximise the opportunity. Div Yield (%) 00 00 00 00
We’ve also revised our NPV valuation factoring in a more gjgg'g;‘/_x\)(x) & (74-07) a fg) e fj)
cautious ramp and reducing peak penetration by 3pp, EV/EBIT (4 166 (66) (100) (387)
. . . . FCFe Yield (%) 4.7y (11.8) (7.7) 3.3
which gives a revised fair value of 50p. We set our TP at Price / book () 30 40 50 52
30p to factor in the forecast risk, but remain Buyers, with
the shares looking oversold at these levels. Financial year (December year end)
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Results as expected EBITDA 14 @4 @3 (03
. EBIT 12  (36) (26) (0.7)
Futura updated on trading in January so we already knew about the revenue EBIT Margin (%) 89 (71.3) (50.6) (10.5)
and cash beats, but today’s statement shows that FY24 EBIT was also ahead, Net Interest ?-g (30-51) (203 Eg-gg
PBT . : - -
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Figure 1: Summary of results Net Debt*/EBITDA (x)  (4.8) 1.0 0.6 1.2
v Net Debt*/MktCap (x) (0.2) 0.1) (0.0) (0.0)
ear to December - £m FY24A FY24E Var FY23A Growth
Pr.OdUCt revenue 6.8 7.0 _SZA) 3.1 119;%) Source: Panmure Liberum, Bloomberg
Milestones 7.1 6.3 13% 0.0 0% All numbers are on a post IFRS 16 basis unless
g)tal reve;:e 13? 132 2%’ ?; ijg%’ stated. * Including leases. ** Excluding leases
ross profi . . % . %
Gross margin 70% 71% 2% 57% 22%
Operating costs -8.5 -9.1 -7% -8.7 -3%
EBIT 1.2 0.3 267% -7.0 -118%
PBT 1.3 0.4 254% -6.9 -119%
EPS 0.0 0.2 -100% -2.2 -100%
Net cash 6.6 3.5 89% 7.7 -14%

Source: Panmure Liberum
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It is important not lose sight of the progress made in FY24, with revenue
quadrupling and Futura reporting its maiden operating profit.

Some interesting learnings emerging

January’s statement also noted that the ramp up in sales had been slower
than expected, both in the US and Europe. Today’s statement shed more light
on the reasons, which we think fall into two categories:

e Expectation management - it is clear from the commercial feedback that
Eroxon works best in younger men, where in many cases, the causes of ED
might be as much psychological as physical. The efficacy in older patients
isn’t as high, particularly where there may be multiple co-morbidities.
However, this is the group that has the most need for ED treatments, as they
often aren’t suitable for PDE5s, and one might surmise that this frustration is
why some the reviews have been so negative. The main learnings from the
various launches have been, not only the need to carefully manage patient
expectations through the purchase, but also to increasingly target marketing
spend at younger men.

e Some US specific barriers — we know that one of the main barriers to men
seeking treatment for ED is the embarrassment of asking for help and while
the OTC nature of Eroxon removes a significant barrier, because of the
relatively high unit value of a box of Eroxon, many US retailers have been
putting Eroxon in lock boxes. This means that in order to purchase Eroxon
consumers have to go and ask the retailer to unlock the box, adding an
unnecessary barrier.

It clear that there isn’t a one size fits all approach to targeting the right
consumer, with best approach likely to differ from country to country,
depending on factors such as the availability of OTC PDE5s, online vs B&M
and cultural differences, but Futura is now building up a sizeable dataset.

Some signs of progress and reasons to be optimistic for FY25E

Futura’s partners are adjusting their approach accordingly. In the US Haleon
has updated the Eroxon.us website and it now include an interactive “Is
Eroxon Right for You?” questionnaire to manage expectations as well “Ed”,
an Al powered chatbot to give personalised guidance.

Addressing the barrier created by lock boxes is more challenging and Haleon
is working on a number of different approaches, including looking at click and
collect as a model that may not require lock boxes. That said shifting the
marketing spend to focus on younger patients may help, with a higher
proportion of spend likely to be online, where lock boxes aren’t an issue.

The statement highlights Mexico, where M8, Futura’s LATAM partner went
through a successful launch of Eroxon in H2FY24. M8 used surveys to identify
the target market and then ran a highly targeted marketing campaign, using a
combination of social media and influencers to engage the target audience.
The net result is an initial rating out of 5 of around 3.8, higher than in the UK,
or the US and consistent with a 60% plus efficacy.

Perhaps most importantly Futura’s partners remain committed to Eroxon and
we note comment made by Haleon’s CEO on the recent conference call:

“So, you know, on Eroxon, we did launch in October. | have always said this
is a new OTC category with a new brand, with a new consumer behaviour. So
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we always expected it to be a bit of a slow startup. There is no question that
the early trial results have been slower than we expected. We continue, we
believe this is a big unmet need for consumers. We are continuing to look at it
and understand what has happened, but there is no question, | want to be
clear, it is a bit below our expectations.”

Brand extension progressing well
Futura has also made good progress with its two brand extensions:

e Eroxon Intense — a version of Eroxon with a stronger sensation. Initial trial
results were positive and Futura announced today that a pivotal RCT
conducted on 45 men has recently completed, supporting the result of the
initial trial and showing low side effects. We know that Futura’s marketing
partners are keen to have brand extensions and Eroxon Intense is expected
to receive US and EU approvals by the end of FY25E.

e WSD4000 - a topical treatment for the symptoms associated with sexual
dysfunction in women. Futura announced in January positive result for the
WSD4000 sensory study with the “majority” of women giving positive
feedback and it is planning to start an early feasibility study in H1FY25 which
will help build more data on WSD4000 and should be completed by H1FY26.
By way of reminder 40% to 50% of women experience at least one symptom
of sexual dysfunction in their lifetimes so the market is significant and there
are few treatment options on the market. WSD4000 is a patent pending gel
treatment, and the FDA has already confirmed its potential OTC status, which
would make it highly accessible to consumers.

Forecasts rebased

We’ve now updated our forecasts for today’s result and to take on board the
revised guidance from Futura. The net result is that we’ve halved our
expectations for FY25E product revenue and removed any unearned FY25E
milestone from our FY25E forecasts. We’ve assumed some modest G&A cost
reductions, but Futura is already pretty lean so there isn’t much fat to cut.
We've also assumed that R&D spend slows to around £1.2m from £1.7m in
FY24. This doesn’t include any costs for the WSD4000 phase lll trial. For
FY26E and beyond, we’ve pencilled in some modest revenue growth, but
assume that no further milestones are triggered in our forecast window.

Figure 2: Summary of changes to forecasts

Forecast changes 2025E 2025E | %change 2026E 2026E | %change
Year-end Dec New Oid New Ooid

Group Sales £m 5.0 17.8 -72% 5.1 19.9 -74%
EBITDA £m (3.4 5.4 -162% (2.3) 5.6 -145%
EBITA pre share based payments (2.2 8.1 -127% (2.2) 6.7 -135%
EBITA £m (3.6) 5.1 -170% (2.6) 5.2 -156%
PBT £m (3.5) 5.3 -167% (2.6) 5.5 -149%
EPS F.D. (1.1) 1.9 -161% (0.7) 1.8 -143%
Net Cash / (Debt) 3.4 8.4 -60% 1.3 16.5 -96%

Source: Panmure Liberum

From a net cash perspective, our model suggest that Futura has enough cash
to last it beyond FY26E, consistent with the comments made by Futura in
today’s statement. Clearly this window can move both ways depending on
what happens to product revenues and the pace of R&D spend but Futura
has done a good job cutting cost in order to preserve cash.
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Valuation remains hard to call

It is hard to come up with a definitive valuation for Futura, given the
uncertainty about both the short-term rate of growth and the ultimate market
penetration. We’ve updated our NPV valuation, assuming a slower adoption
curve and reducing the ultimate market penetration by around 3pp (US from
9% to 7%, EU from 7.5% to 4.5%), giving an updated valuation of around
50p.

Figure 3: Valuation summary

5 ©8)

80 37 80
70 — 70
60 . 47 60
50 50
40 33 40
30 30
20 20
10 10
0 r T T T T 0
NPV of Europe NPV of US NPV of other Central costs NPV valuation

Source: Panmure Liberum

However, in the short term, the share price is more likely to be influenced by
newsflow around progress than anything. As such we think a TP of around
30p is probably a more accurate reflection of short-term fair value.
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Financial model

Figure 4: Income statement (£m)

December year-end
Total sales
Sales growth (%)
Gross margin (%)
Cost of sales
Gross profit
Underlying EBITDA
Depreciation
Amortisation (not acquired)
Underlying EBIT (pre JVs)
EBIT (pre JVs) margin (%)
PBT
JV post tax profit
JV contribution
Underlying EBIT
EBIT Margin (%)
Amortisation of acquired intangibles
Exceptional / extraordinary costs
Reported EBIT
Non-operating exceptional costs
Interest income
Interest costs
Net Interest
Underlying PBT
Reported PBT
Underlying tax rate (%)
Exceptional tax rate (%)
Reported tax rate (%)
Underlying tax
Exceptional tax
Reported tax
Underlying PAT
Profit on disposal
Reported PAT

Share of profit attributable to minorities

Preference dividends
Minorities
Reported net income

Weighted average number of shares (basic) (m)
Weighted average number of shares (diluted) (m)
Number of shares at period end (basic) (m)

Reported EPS (basic) (p)
Reported EPS (diluted) (p)
Underlying EPS (basic) (p)
Underlying EPS (basic) growth (%)
Underlying EPS (diluted) (p)

Underlying EPS (diluted) growth (%)

DPS (Ordinary) (p)
DPS (Total) (p)

2023A

n.a.
57.2
(1.3)

1.8
6.8)
(0.1)

0.0
(7.0)

(224.6)

0.0

0.0

0.0
7.0

(224.6)

0.0

0.0
(7.0)

0.0

0.0

0.1

0.1
6.9)
(6.9)

55

0.0

55

0.4

0.0

0.4
6.5)

0.0
6.5)

0.0

0.0

0.0
6.5)

294.9
294.9
299.0
©@.2)
©@.2)
©@.2)

8.6

@2

0.0
0.0

2024A
14
349.2
69.6
4.2)
9.7
1.4
0.1)
0.0
1.2
8.9
0.0
0.0
0.0
1.2
8.9
0.0
0.0
1.2
0.0
0.0
0.0
0.0
13
13
0.2
0.0
0.2
(0.0)
0.0
(0.0)
13
0.0
13
0.0
0.0
0.0
1.3
302.2
310.8
302.2
0.4
0.4
0.4
(119.3)
0.4
(118.8)
0.0
0.0

2025E

(63.8)
63.8
(1.8)

3.2
3.4)
0.2)

0.0
(3.6)

(71.3)

0.0

0.0

0.0
3.6)

71.3)

0.0

0.0
(3.6)

0.0

0.0

0.1

0.1
8.5)
(3.5

0.0

0.0

0.0

0.0

0.0

0.0
8.5)

0.0
3.5)

0.0

0.0

0.0
3.5)

302.2
310.8
302.2
1.2)
(1.1)
1.2)

(874.2)
(1.1)

(874.2)

0.0

0.0

2026E

13
68.2
(1.6)

3.5
@.3)
0.3)

0.0
(2.6)

(50.6)

0.0

0.0

0.0
2.6)

(50.6)

0.0

0.0
(2.6)

0.0

0.0

0.0

0.0
2.6)
(2.6)
10.0

0.0
10.0

0.3

0.0

0.3
@.3)

0.0
@.3)

0.0

0.0

0.0
(2.3)

302.2

310.8

302.2
(0.8)
0.7)
(0.8)

(34.4)
(0.7)

(34.4)

0.0

0.0

2027E

28.8
72.9
(1.8)

48
(0.3)
0.4)

0.0
©.7)

(10.5)

0.0

0.0

0.0
(0.7)

(10.5)

0.0

0.0
©.7)

0.0
(0.0)
(0.0)
(0.7)
©0.7)

0.0
0.0
0.0
0.0
0.0

(0.7)
0.0
(0.7)
0.0
0.0
0.0
0.7)

302.2

310.8

302.2

(0.2)
0.2
0.2
(69.9)
0.2)

(69.9)
0.0
0.0

Source: Panmure Liberum
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Figure 5: Cash flow statement (£m)

December year-end
Reported EBIT
Depreciation
Amortisation

Share based payments
Other

Operating cash flows before movements in working capital

(Increase) / decrease in working capital
Cash generated by operations

Tax paid

Net cash flow from operating activities
Net capex

Movement in short term investments
Acquisitions

Net cash flow from investing activities
Net interest received / (paid)

Equity dividends paid

Share issues / (repurchases)

Increase / (decrease) in borrowings
Other cash flow from financing

Net cash flow from financing activities
Increase in cash and cash equivalents
(Increase) / decrease in borrowings
Repayment of finance leases
Exchange / other

(Increase) / decrease in net debt

Net cash / (debt) (end) including leases

2023A
(7.0)
0.1
0.0
2.7
0.1
@.1)
3.6
0.5
1.0
0.6
(1.5)
0.0
0.0
(1.5)

0.0
4.5
0.0
4.6
9.2
3.7

0.0
0.0

77

2024A
1.2
0.1
0.0
2.0
0.0
3.4
(3.4
0.0
0.4
0.4
1.7
0.0
0.0
1.7)
0.0
0.0
0.2
0.0
0.2
0.4
(1.1)
0.0
0.0
0.0
(.1)
6.6

2025E
(3.6)
0.2
0.0
1.4
©0.3)
©.3)
©0.3)
©.6)
0.0
©.6)
©.7)

0.0
(0.7)
0.1
0.0
0.0
0.0
0.1
0.1
3.2)
0.0
0.0
0.0
32
34

2026E
@.6)
0.3
0.0
0.9
©.4)
(1.9
0.2
.7
0.3
(1.4)
0.7)
0.0
0.0
©.7)
0.0
0.0
0.0
0.0

0.0
(2.1)
0.0
0.0
0.0
@.1)
13

2027E
©.7)
0.4
0.0
0.5
0.0
0.2
0.4)
0.2)
0.0
0.2)
©.7)

0.0
(0.7)
(0.0)
0.0
0.0
0.0
(0.0)
(0.0)
(0.9)

0.0
0.0
(0.9)
0.4

Source: Panmure Liberum
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Figure 6: Balance sheet (£m)

December year-end
Goodwill

Other intangible assets

PPE

Deferred tax asset
Investments in JVs / Associates
Fixed assets

Inventories

Trade and other receivables
Cash & cash equivalents
Financial assets

Current assets

Total Assets

Trade payables

Borrowings

Tax liabilities

Provisions

Current liabilities

Long-term borrowings and finance leases
Provisions

Other payables
Non-current liabilities

Total equity

Minority interests
Shareholders’ equity

2023A
0.0
0.0
2.5
0.0
0.4
2.9
0.0
1.2
7.7
0.0
9.0
11.8
0.8
0.0
0.0
0.0
0.8
0.0

(7.1)
7.1
5.5
0.0
5.5

2024A
0.0
0.0
4.1
0.0
0.0
4.1
0.5
2.4
6.6
0.0
9.5
13.6
(3.6)
0.0
0.0
0.0
3.6)
0.0
©.7)
0.3)
1.1
9.0
0.0
9.0

2025E
0.0
0.0
46
0.0
0.0
4.6
0.2
1.3
3.4
0.0
4.9
9.5
(1.9)
0.0
0.0
0.0
(1.9)
0.0
0.4)
(0.3)
(0.8)
6.9
0.0
6.9

2026E
0.0
0.0
5.0
0.0
0.0
5.0
0.1
1.0
1.3
0.0
24
74
a.7
0.0
0.0
0.0
.7
0.0
0.0
0-3)
©0.3)
5.4
0.0
5.4

2027E
0.0
0.0
5.3
0.0
0.0
5.3
0.2
13
0.4
0.0
1.8
7.1
(1.6)
0.0
0.0
0.0
(1.6)
0.0
0.0
(0.3)
(0.3)
5.2
0.0
5.2

Source: Panmure Liberum
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responsibilities that conflict with the interests
of the persons who receive this
communication and information may be known
to Panmure Liberum or persons connected
with it which is not reflected in this
communication. Panmure Liberum may
provide or may have provided corporate
services to the Company(ies) mentioned in this
communication and recipients should not
therefore rely on it as being an impartial
document.

This communication is provided for information
purposes only and should not be regarded as
an offer or solicitation to buy or sell any
security or other financial instrument. This
communication is provided with the
understanding that Panmure Liberum is not
acting in a fiduciary capacity and it is not a
personal recommendation to you. This
communication has no regard for the specific
investment objectives, financial situation and
needs of any specific person or entity. The
investments discussed in this communication
may not be eligible for sale in some states or
countries and may not be suitable for all
investors. Investors should make their own
investment decisions based upon their own
financial objectives and financial resources
and, if in any doubt, should seek advice from
an investment advisor. Panmure Liberum
and/or its officers, directors and employees
may have or take positions in securities of
companies mentioned in this communication
(or in any related investment) and may from
time to time dispose of any such positions and

may also provide corporate finance or
underwriting services for or relating to those
companies, for which it is remunerated.
Panmure Liberum analysts, including the
author of this communication, receive
compensation based on a number of factors
including the quality of research, client
feedback, firm profitability and normal
competitive factors. This communication is
based on materials and sources that are
believed to be reliable; however, they are not
independently verified and are not guaranteed
as being accurate. All expressions of opinions,
projections, forecasts and estimates constitute
a judgment and are those of the author and the
research department of Panmure Liberum
only, and should not be relied upon and are
subject to change without notice. The content
of this communication may have been
disclosed to the company referenced herein
prior to dissemination in order to verify factual
accuracy, however the company takes no
responsibility for the accuracy or otherwise of
any opinion, projection, forecast or estimate
contained within this communication. This
report may include content generated with the
assistance of Al tools. While Al may have been
used to enhance efficiency and content
creation, all information has been reviewed to
ensure, where possible, its accuracy and
reliability. While Panmure Liberum endeavours
to update its research communications from
time to time it is under no obligation to do so.
No representation or warranty either expressed
or implied, is made nor responsibility of any
kind is accepted by Panmure Liberum, its
directors, officers, employees, or agents either
as to the accuracy or completeness of any
information stated in this document nor should
it be relied on as such. Panmure Liberum shall
not be liable for any direct or indirect
damages, including lost profits, arising in any
way from use of all or any of the information
contained in this communication.

Panmure Liberum may have issued other
communications that are inconsistent with and
reach different conclusions from, the
information contained in this communication.
Those communications reflect the different
assumptions, views and analytical methods of
the individuals that prepared them. This
communication is not guaranteed to be a
complete statement or summary of any
securities, markets, reports, or developments
referred to therein. Past performance is not
necessarily a guide to future performance. The
stated price of any securities mentioned herein
will generally be as at the end of the business
day immediately prior to the publication date
on this communication unless otherwise stated
and is not a representative that any transaction
can be effected at this price. This
communication is confidential and may not be
re-distributed, retransmitted or disclosed, in
whole or in part, or in any manner, without the
express written consent of Panmure Liberum.
For more information on models, please
contact the Analyst.

In the United Kingdom

This communication is for the use of (a)
Professional Clients and Eligible
Counterparties (such terms are defined by the
rules of the FCA) of Panmure Liberum and (b)
other persons who are not clients of Panmure
Liberum who have expressed interest in
receiving it and who are Qualified Investors (as
defined below) and either investment
professionals (persons having professional
experience in matters relating to investments,
as defined in Article 19(5) or Article 49(2)(a) to
(d) (high net worth companies, unincorporated
associations etc) of the Financial Services and
Markets Act 2000 (Financial Promotions) Order
2005 (as amended) or any other persons to
whom this communication for the purposes of
section 21 of the Financial Services and

Markets Act 2000 can otherwise lawfully be
communicated).For the purpose of clarity, this
communication is not intended for and should
not be relied upon by Retail Clients (as defined
by the rules of the Financial Conduct
Authority).

The content includes data provided by FTSE
International Limited (“FTSE”) © FTSE 2013.
“FTSE®” is a trademark of the London Stock
Exchange Group companies and is used by
FTSE under licence. All rights in the FTSE
indices and / or FTSE ratings vest in FTSE and
/ or its licensors. Neither FTSE nor its licensors
accept any liability for any errors or omissions
in the FTSE indices and / or FTSE ratings or
underlying data. No further distribution of FTSE
data is permitted without FTSE’s express
written consent.

Distribution outside of the UK

EU Third-Party Disclaimer

If this communication is distributed in the
European Union (“EU”) by Raymond James &
Associates, Inc. (“RJA”), an entity registered
with the United States Securities and
Exchange Commission as a broker-dealer and
a member of the Financial Industry Regulatory
Authority, or its independent contractors or
such independent contractor’s tied agents
(collectively, the “independent contractors”) or
by Panmure Liberum to clients of RJA’s
independent contractors, then this
communication is independent third-party
research prepared for and distributed in the
relevant EU countries at the determination of
RJA and/or the independent contractors and
pursuant to an arrangement between RJA,
Panmure Liberum Inc. and Panmure Liberum.
Neither RJA, nor its independent contractors,
nor any of their affiliates has or had any
involvement in the production, content, or
timing of this communication and neither
Panmure Liberum Inc. nor Panmure Liberum
are affiliates of RJA or its independent
contractors.

This communication is distributed solely to
persons who are Qualified Investors within the
meaning of Article 2(e) of EU Regulation
2017/1129 (as amended or superseded), and
this communication is only for such Qualified
Investors whose ordinary business activities
involve investing in equities, bonds, and
associated securities and/or derivative
securities and who have professional
experience reviewing and engaging in such
investments. This communication is therefore
not intended to be distributed or passed on,
directly or indirectly, to any other class of
persons, and is not intended for private
individuals or those who would not be
classified as “Qualified Investors.” The delivery
of this communication is not a
recommendation to effect any transactions in
the securities discussed herein, nor an
endorsement of any opinion expressed herein.
If you are receiving this communication in one
of the relevant EU countries from RJA or its
independent contractors, or Panmure Liberum,
as a consequence of being a client of RJA’s
independent contractors, RJA accepts
responsibility for the distribution of the
communication. Any Qualified Investor who
receives this communication from RJA, its
independent contractors or directly from
Panmure Liberum as a consequence of being
a client of RJA’s independent contractors, is
receiving such communication solely as a
result of its relationship with RJA or its
independent contractor, as applicable, and
such recipient shall not be considered as
having a relationship with Panmure Liberum
Inc. or Panmure Liberum. For additional
disclosures about RJA, including those related
to material conflicts of interest, please visit:
https://www.raymondjames.com/-
/media/rj/dotcom/files/legal-
disclosures/Liberum-disclosures.pdf. For
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further information regarding the above or
related to the above-mentioned securities,
please contact RJA’s independent contractors.

For US Investors

This communication is a marketing
communication and has been prepared and
distributed by Panmure Liberum. Panmure
Liberum Inc is a U.S. registered broker-dealer
and an affiliate of Panmure Liberum. This
communication is distributed solely to persons
who qualify as “Major U.S. Institutional
Investors” or “U.S. Institutional Investors” as
defined in Rule 15a-6 under the Securities and
Exchange Act of 1934. This communication is
only for those Major U.S. Institutional Investors
and U.S. Institutional Investors whose ordinary
business activities involve investing in shares,
bonds, and associated securities and/or
derivative securities and who have
professional experience in such investments.
Any person who is not a U.S. Institutional
Investor or Major U.S. Institutional Investor
must not rely on this communication. The
delivery of this research communication to any
person in the United States of America is not a
recommendation to affect any transactions in
the securities discussed herein, nor an
endorsement of any opinion expressed herein.
Panmure Liberum Inc is a FINRA/SIPC
member and is regulated by the Securities
Exchange Commission and takes
responsibility for the content of this
communication. Any U.S. recipient of this
communication that is not a registered broker-
dealer or a bank acting in a broker or dealer
capacity and that wishes further information
regarding the securities or to place an order in
any of the above-mentioned securities please
contact a registered representative of Panmure
Liberum Inc or any other FINRA registered
broker-dealer.

Analyst Certification: The analyst(s) who
prepared this communication hereby certifies
that all of the views expressed in this
communication accurately reflect his / her
personal views about the subject securities or
issuers. The analyst(s) is not an associated
person of Panmure Liberum Inc and therefore
may not be subject to FINRA Rule 2241 and
restrictions on communications with the
company(ies) the subject of this report and
other conflicts management. No part of his/her
compensation was, is, or will be directly or
indirectly related to the inclusion of specific
recommendations or views in this
communication. The analyst(s) responsible for
preparing this research communication
received compensation that is based upon
various factors, including total revenues of
Panmure Liberum Inc and its affiliates, a
portion of which are or have been generated
by investment banking activities of Panmure
Liberum Inc and its affiliates. Save as agreed
with Panmure Liberum, research analysts, and
their households, are prohibited from dealing
in the securities of a company which they
cover in any manner.

Panmure Liberum Inc does not make a market
on other securities mentioned in the
communication. Panmure Liberum Inc has not
managed or co-managed a public offering of
any of the securities mentioned in the past 12
months. Panmure Liberum Inc has not
received compensation for investment banking
services from any of the companies mentioned
in the past 12 months. Panmure Liberum Inc
neither expects to receive nor intends to seek
compensation for investment banking services
from any of the companies mentioned within
the next 3 months.

For Ganadian Investors

This information is not, and under no
circumstances is to be construed as, an
advertisement or a public offering of the
securities described herein in Canada or any

province or territory thereof. Under no
circumstances is this information to be
construed as an offer to sell securities or as a
solicitation of an offer to buy securities in any
jurisdiction of Canada. Any offer or sale of the
securities described herein in Canada will be
made only under an exemption from the
requirements to file a prospectus with the
relevant Canadian securities regulators and
only by a dealer properly registered under
applicable securities laws or, alternatively,
pursuant to an exemption from the registration
requirement in the relevant province or territory
of Canada in which such offer or sale is made.
This information is not, and under no
circumstances is it to be construed as, a
prospectus, an offering memorandum, an
advertisement or a public offering of any
securities in Canada. No securities
commission or similar regulatory authority in
Canada has reviewed or in any way passed
upon these materials, the information
contained herein or the merits of the securities
described herein and any representation to the
contrary is an offence. If you are located in
Canada, this information has been made
available to you based on your representation
that you are an “accredited investor” as such
term is defined in National Instrument 45-106
Prospectus Exemptions and a “permitted
client” as such term is defined in National
Instrument 31-103 Registration Requirements,
Exemptions and Ongoing Registrant
Obligations. Under no circumstances is the
information contained herein to be construed
as investment advice in any province or
territory of Canada nor should it be construed
as being tailored to the needs of the recipient.
Canadian recipients are advised that Panmure
Liberum Inc, its affiliates and its authorised
agents are not responsible for, nor do they
accept, any liability whatsoever for any direct
or consequential loss arising from any use of
this research communication or the
information contained herein.

For Swiss Investors

This publication is intended to be distributed to
professional investors in circumstances such
that there is no public offer. This publication
does not constitute a prospectus within the
meaning of Articles 652a and 1156 of the
Swiss Code of Obligations.

For Australian Investors

This communication is distributed in Australia
by Panmure Liberum Limited which is exempt
from the requirement to hold an Australian
Financial Services Licence. This
communication may only be distributed to a
"Wholesale Client" (within the meaning of
section 761G of the Corporations Act 2001
(Cth) (the “Act”) in reliance of subsection 6(1)
of the ASIC Corporations (Foreign Financial
Services Providers-Limited Connection)
Instrument 2017/182. Panmure Liberum is
regulated by the FCA under UK laws, which
differ from Australian laws.

For South African Investors

In South Africa, Panmure Liberum Limited
holds an exemption from the licensing
requirement of the Financial Advisory and
Intermediary Services Act, 2002 (as amended)
and it is therefore not regulated in South
Africa.

Other countries

Laws and regulations of other countries may
also restrict the distribution of this
communication. Persons in possession of this
communication should inform themselves
about possible legal restrictions and observe
accordingly.
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