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Delivering critical social infrastructure

Primary Health Properties (PHP) reported strong earnings for FY25 and
provided a confident outlook, underpinning a further (3%) increase in DPS,
the 30th consecutive year of growth. The integration of Assura is running
ahead of schedule, additional benefits have been identified and plans are
well advanced to reduce leverage back to within the targeted range. PHP’s
£6bn portfolio of critical healthcare real estate provides secure, long-term
and growing income, in a demographically-driven, structurally supported
sector, well-insulated from general economic uncertainty.

Netrental  Earnings NAV/share
Year end income (Em) (Em) EPS (p) (£) DPS (p) PINAV(x) Yield (%)
12124 154.0 93.0 6.96 1.03 6.90 0.94 741
12/25 230.0 131.0 7.31 0.99 7.10 0.98 7.3
12/26e 3145 191.0 7.36 1.02 7.30 0.95 76
12/27e 304.4 193.9 747 1.04 7.50 0.93 7.8

Notes: Earnings and EPS are shown on PHP’s adjusted basis, which is EPRA eamings excluding the amortisation of mark-to-
market adjustments for fixed-rate debt acquired. NAV per share is on an EPRA NTA basis.

Synergies driving near-term advance

The acquisition of Assura completed in August 2025 but it was only in October,
when the UK Competition and Markets Authority completed its review, that
integration could begin. That process is running ahead of schedule and PHP
expects it to complete by the end of June. Most of the £9m of targeted annualised
cost savings have already been achieved and will contribute fully in FY27. A review
of the combined portfolio has identified additional upside potential, combining the
complementary strengths of both companies in areas such as asset management,
development and rent reviews. Substantial progress has been made with reducing
post-transaction leverage towards target, with existing and new JV asset transfers
expected to release ¢ £700m of cash by mid-year.

Rental growth underpins continuing growth

Organic rental growth is being achieved across all areas of the portfolio, combining
predictable indexed and fixed uplifts (c 40% of the total) with accelerating open
market rental reviews, primarily in UK primary care. The latter is particularly
encouraging and should have much further to go. Driven by the need for more and
better facilities, new asset management and development projects are starting to
see rents being rebased upwards, making them economically viable while providing
crucial evidence for future rent review settlements across the wider portfolio.

Valuation: Income growth driving DPS and NAV

Consistency has long been a hallmark of PHP and there are no material changes

to our earnings forecasts. The FY26e DPS represents an attractive yield of

7.6%. Given strong government backing for income (we estimate ¢ 85% post-JV
completions) a comparison with the 10-year UK gilt yield of 4.8% is pertinent, and
unlike gilts, we expect DPS will continue to grow. The discount to NAV has narrowed
(5%) but with property yields stabilising, rental growth is also generating capital

growth. EPRA NTA of 99p/share was 4p lower than at end-2024 but increased 2p on

a pro forma basis, excluding the expected acquisition effects.
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Investment summary

The acquisition of Assura has strengthened PHP’s existing position in the UK and Irish primary care markets, where it
has leading market shares of ¢ 15%, and has introduced private hospitals.

Long-term health and other care needs, and ultimately the demand for healthcare property, are driven by demographic
trends, as populations grow and age, with more complex healthcare needs.

In the public healthcare systems of the UK and Ireland, governments recognise the imperative of meeting this more
effectively and more efficiently. The strain on those systems is contributing to the growth of the private sector through
NHS referrals alongside more widespread health insurance and a greater willingness to self-pay.

At its heart, the 10-year NHS plan focuses on modern, integrated, local primary healthcare facilities that can better
serve patients, with an extended range of medical procedures and preventative services, available locally, reducing
pressure on hospitals, and at significantly lower cost. From a starting point where half the existing primary care estate
is inadequate, the investment needs are substantial and government recognises the role of private capital. But for

the required investment to be economically viable, rents will need to rise significantly. As well as providing accretive
development opportunities, this would set a positive tone for rent reviews on existing assets. The combination of PHP
and Assura is even better positioned to benefit from this, with the potential to provide access to deeper pools of capital,
on enhanced terms, than could be achieved by either company on its own.

Following the highly complementary acquisition of Assura, we identify a number of key reasons why the shares are
attractive, including:

Secure and growing income. UK primary care remains the core of the PHP portfolio but each of the segments
delivers critical healthcare infrastructure that provides secure, long-term, growing income. Occupancy (99%) is

consistently high. The weighted average unexpired lease term is 11 years. Rents are growing in each area and

have a high level of government backing.

Organic growth potential. The enlarged company will continue to benefit from accelerating rental growth. This
has been the key driver of PHP’s earnings performance over the past three years and this continued in H126, and
the integration of rent review teams will enhance the UK primary care open market review process (see below).
We also expect benefits from the combination of PHP’s strength in asset management with that of Assura in
development.

Merger cost savings. PHP is very confident of achieving the targeted cost savings of at least £9m per year. These
will support FY26 earnings and contribute fully in FY27. PHP regularly has one of the lowest EPRA cost ratios in the
UK REIT sector and management expects this to continue.

Benefits of increased scale. The combined group has a larger market value and increased index weighting to
support trading liquidity. The enlarged company should enjoy improved access to capital markets, enhancing its
cost of capital, positioning it strongly for investment.

PHP has a strong commitment to dividend growth. FY26 is the 30th consecutive year DPS growth since PHP
was established and the company has reiterated its commitment to a progressive dividend policy.

Potential for capital growth. Healthcare property has historically been less volatile than the wider commercial
property markets. Property yields increased as interest rates rose but not by as much and a stabilisation of yields is
again allowing rental growth to be reflected in valuation uplifts and underlying NAV growth.

A highly attractive income-driven valuation. The 7.6% FY26e dividend yield compares with the yield on the
10-year UK gilt of ¢ 4.8%. Given the unusual strength of PHP’s combined tenant covenant, with 80-90% of rents
directly or indirectly government backed, and the strong prospects for dividend growth, we find this very attractive. If
the ¢ 10% discount to NAV were to narrow (over 10 years the shares have traded at an average 15% premium), the
total shareholder return would be significant.
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Snapshot of the FY25 financial and portfolio metrics

Strong FY25 results again demonstrate the consistency of PHP’s business model even in challenging market conditions.

The increased scale of the combined business is best reflected in the year-end portfolio value of £6.0bn (+115% vs end-
FY24) and gross annual rent roll was £342m (122%), although FY25 earnings included only a ¢ 4.5-month contribution
from Assura.

Adjusted earnings of £131m included a £39m contribution from Assura. Adjusted EPS increased 4% to 7.3p, fully
covering DPS of 7.1p (+3%), and was supported by 3% like-for-like rental growth. Despite some temporary cost impacts,
the EPRA cost ratio reduced by 30bp to below 10%.

The Assura acquisition was settled with £400m in cash and the issue of 1.26m new PHP shares and as expected this
increased the loan-to-value (LTV) ratio to 57%, temporarily above the target range of 40-50%. Management has been
very focused on a swift de-leveraging and a successful completion of the planned JV asset transfers should see this
substantially achieved by mid-2026.

FY26 will include a full year contribution from Assura, including a meaningful impact from cost and operational synergies,
a positive sector tailwind, including accelerating organic rental growth, and a significant reduction in the LTV ratio,
temporarily inflated by the acquisition cash settlement. Such is management’s confidence in the outlook that it expects a
further 3% increase in DPS, to 7.3p.

Exhibit 1: Key data

Year to 31 December 2025 2024 Change
Gross annual passing rent roll £342m £154m +122%
Net rental income £230m £154m +49%
Adjusted earnings £131m £93m +41%
Adjusted EPS 7.3p 7.0p +4%
DPS 7.1p 6.9p +3%
Like-for-like rental growth £9m/+3% £4m/+3% +£5m
Revaluation gain/(deficit) £48m £(39)m +£86m
EPRA cost ratio 9.8% 10.1% -30bps
Position at 31-Dec-25 31-Dec-25

Investment portfolio value £6.0bn £2.8bn +115%
EPRA net tangible assets (NTA) per share 99p 103p -4%
Loan-to-value ratio (LTV) 57% 48% +880bps
Weighted average unexpired lease term (WAULT) 10.8 years 10.1 years +1.4 years
Occupancy 99% 99%

Source: PHP

New and existing joint ventures

The combined group has one material strategic joint venture with the UK Universities Superannuation Scheme (USS),
one of the largest pension schemes in the UK, which was established with Assura in May 2024. PHP has made good
progress in expanding this JV, injecting an additional £103m of UK primary health assets, as well as establishing a new
strategic joint venture for the ¢ £700m private hospital portfolio. These measures are central to PHP’s post-acquisition
debt reduction plans but also provide the platforms and efficient alternative sources of capital to grow in these attractive
areas, with strong partners that share similar investment objectives, while generating additional asset management fees.

The planned transfer of the additional assets to the USS JV, in which PHP has a 20% interest, will increase the JV
portfolio towards £300m and generate a ¢ £82m cash inflow for PHP. Further similar transactions are possible as USS
has a willingness to expand the JV further. This could include dedicated strategies around specific asset types and
funding structures, and with a lower cost of partner capital, the JV is well placed to support new development projects. It
already has two new developments on site and another three in the pipeline.

PHP says it has received four offers, from highly credible investors, to establish a private hospital JV, where it sees
attractive opportunities to scale up. PHP is yet to decide on which of these best suits its financial and strategic
objectives, including the level of its participation. It expects the assets to be sold at close to book value and we have
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assumed that it retains a 20% interest, releasing up to £600m of cash. Should PHP take a larger share, there would be
little earnings impact on our forecasts but alternative asset sales would then be required to meet the LTV targets.

Loan to value temporarily inflated but robust balance sheet

Although the LTV ratio of 57% is temporarily above target, as was expected, it should fall relatively quickly. Meanwhile,
PHP’s balance sheet remains robust and there is significant liquidity headroom, with end-FY25 cash and collateralised
undrawn loan facilities, after capital commitments, totalling £571m. The existing debt has an average cost of 3.7% with
an average maturity of four years. Supported by the enlarged scale of the group, PHP expects to broadly maintain the
cost of borrowing at this level, with lower lending margins offsetting any interest rate impact.

The acquisition of Assura received strong backing from the credit markets and PHP undertook a record volume of
financing including a £1.2bn unsecured bridging facility to fund the transaction and other refinancing activity. PHP
worked closely with Fitch to reconfirm Assura’s BBB+ credit rating, avoiding any change of control issues. £0.2m of the
bridging facility was immediately cancelled and repayment of the £1.0bn outstanding is PHP’s immediate focus.

PHP is targeting an LTV in the range of 40-50% and has a clear strategy to achieve this by the end of FY26,
substantially reflecting the planned JV transfers. The financial targets also include a net debt/EBITDA ratio of less than
9.5x compared with 10.4x at end-FY25. Management is confident that these improved debt metrics will support it in
gaining PHP’s own investment grade credit rating later this year.

As part of its future financing strategy, PHP aims to shift all its debt onto an unsecured basis (end-FY25: 63%). To this
end, it is in advanced negotiations with a syndicate of banks for a new £800m facility that will repay a number of existing
facilities, at a lower credit margin, with extended maturity. Plans are well advanced for the launch of a medium-term note
facility, enabling the company to tap the corporate bond market at intervals.

Sustainable organic rental growth

PHP is benefiting from rental growth across all parts of its enlarged portfolio, but of particular significance is the
continued acceleration in UK primary care open market reviews. Meanwhile, asset management and development
projects are creating additional value and setting a rental tone that is highly supportive of future portfolio rent reviews.

76% of rents are government backed and a further 7% comes from pharmacies that benefit from being co-located with
primary care facilities. The private hospitals are let to large, established private healthcare providers, Nuffield Health,
Circle Health Group, Spire Healthcare and Ramsay Healthcare. We expect the share of government backed rent to
increase to around 85% following completion of the JV transfers, in line with PHP’s 80-90% target.

40% of portfolio rents are indexed to inflation (98% of private hospital and Irish rents) and 60% are reviewed on the basis
of open-market rental values (OMV), primarily the UK primary care assets (75% of the segment total).

The prospects for a continuing acceleration in OMV rents are strong, and highly beneficial to future organic growth.

Exhibit 2: Contracted rents by tenant group Exhibit 3: Basis of rent reviews
Other
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In FY25, rent reviews added £8m to the annualised rent roll (and completed asset management projects ¢ £1m). The
average uplift on review was 6.8%, which represents an annualised uplift of 3.2% per year (FY24: 2.9% per year),
allowing for multi-year reviews. Rent reviews settled in the first two months of FY26 showed annualised growth of 3.4%.
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The average uplift on UK primary care OMV reviews continued to steadily build in FY25, as it has for the past five years.
There are several indicators that this will continue, including:

= The recent acceleration follows a lengthy period of muted growth, behind that experienced by many other
commercial property sectors, and in inflation-adjusted terms.

= It has become clear that for the UK government to meet its strategy objectives, the rents available on new
developments must increase substantially to make existing and prospective development projects financially viable,
and there is evidence of this happening. The same is true in Ireland.

= Asset management projects such as physical extensions or refurbishments are key to maintaining the longevity and
security of income through long-term occupier retention, increased rental income and extended occupational lease
terms. They are also providing important evidence for future rent review settlements across the wider portfolio.
There is an advanced pipeline of 51 projects where the current weighted average rent is £189 per square metre
that is due to rebase by ¢ 15% to £218 per square metre post completion.

= Five new development schemes that completed in FY25 achieved average rents of £260 per square metre and the
average rent for the six schemes that are currently under development is £277 per square metre.

Evidence of completed rent reviews, in localised markets, is a key input into the rent review process. All UK primary
care rent awards need to be agreed with the District Valuer Services (DVS), a specialist property arm of the Valuation
Office Agency (VOA), which is a government body sponsored by HM Revenue & Customs (HMRC), the role of which

is to ensure that the public sector gets value for its money. This evidence can often be limited and the integration of the
PHP and Assura rent review teams should be beneficial in this respect. Open market rents are typically reviewed every
three years, but it can take much longer for these to settle on terms agreed with the DVS, and enhanced evidence may
well provide an opportunity to pursue those outstanding. At end-FY25, more than 1,000 OMV reviews were outstanding,
representing £169m of passing rent, around half of which have been triggered to date, and are expected to add another
£5.1m or 6% to contracted rent roll when concluded.

Exhibit 4: Annualised uplifts on completed rent reviews

2021 2022 2023 2024 2025

UK Primary care

Open market 1.5% 1.5% 1.8% 1.9% 2.1%
Indexed 2.8% 74% 8.4% 4.6% 4.4%
Fixed 2.9% 3.1% 2.7% 2.8% 21%
Total UK primary Care 1.7% 3.4% 4.0% 2.9% 3.14%
Private Hospitals* 3.2%
UK total 3.1%
Ireland - indexed 0.8% 2.6% 3.3% 3.9% 41%
Total portfolio 1.7% 3.4% 4.0% 2.9% 3.2%

Source: PHP data
*87% indexed, 11% fixed, 2% OMV

Exhibit 5: Steady rise in OMV reviews complemented by inflation-linked rents
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Earnings and forecasts

Exhibit 6 summarises the 4.5-month impact of Assura on FY25 earnings and the performance of PHP on a standalone
basis. Excluding Assura, net rental income increased by £3m, reflecting rent review uplifts and asset management
projects, the acquisition of Laya Healthcare facility in Cork (in February 2025) and completed developments. The
development project at South Kilburn, London completed in July and the project at Croft, West Sussex completed
during H2. The income gains were partly offset by an increase in non-recoverable property costs. Higher PHP
administrative expenses in the year reflected temporary factors and on a combined basis are yet to reflect the £9m

of targeted acquisition cost savings. Excluding the impact of acquisition facilities, PHP’s standalone net finance costs
increased modestly as a result of an increase in drawn debt related to the acquisition of the Laya Healthcare facility and
expenditure on developments and asset management projects, as well as the effect of new swap arrangements entered
into January 2025.

Exhibit 6: Adjusted earnings

PHP exc. Assura Assura contribution Reported
£m unless stated otherwise 2025 2025 2025 2024 Change
Net rental income 157 74 230 154 49%
Share of JV & Axis PHP 1 1 1
Administrative expenses (14) 5 (19)
Net financing costs (51) (30) (81) (50)
Adjusted earnings 93 39 131 93 41%
Include:
Revaluation gain/(loss) on investment property 48 (38)
Exceptional revaluation loss arising on Assura acquisition (37)
Fair value loss on interest rate derivative & convertible bond 9) (8)
Amortisation of debt mark-to-market at acquisition (6) 3
Other exceptional items/amortisation of intangibles (5) (3)
IFRS earnings before tax 122 47
Deferred tax provision (3) (6)
IFRA profit after tax 119 4
Period end number of shares (m) 2,595 1,337 94%
Average number of shares (m) 1,793 1,337 34%
Adjusted EPS (p) 73 7.0 4%
DPS (p) 741 6.9 3%

Source: PHP

EPRA net tangible assets per share reduced by 4p to 99p in FY25. With EPRA earnings and DPS broadly matched,

the acquisition of Assura had a negative 6p impact partly offset by 2p of portfolio revaluation. The transaction costs split
equally between the transaction costs incurred by both companies and the agreed share exchange ratio. This included
£8m of stamp duty incurred on the acquisition of Assura shares compared with ¢ £150m of stamp duty (land transfer tax)
that would have been payable had PHP acquired the Assura portfolio in the open market. The portfolio valuation gain
was £48m, comprising £72m generated by rental growth offset by the £24m negative impact of yield widening, all in H1.
The mark-to-market uplift attributable to fixed rate debt that is not recognised under IFRS is equivalent to 5p per share,
taking adjusted EPRA NTA per share to 104p.
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Exhibit 7: EPRA NTA bridge (p per share)
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No material change to forecasts

There is no material change to our forecasts for adjusted earnings, dividends or EPRA NTA. The composition has
changed as we adjust to the first-time published consolidated financial statements and incorporate our JV assumptions
explained above. We had previously allowed for direct asset sales. We expect continuing growth in earnings and fully
covered dividends, driven primarily by organic rental growth and cost efficiencies, and for rental growth to combine with
stabilised property yields to generate an uplift in EPRA NTA.

Exhibit 8: Revised forecasts

Revised forecasts Previous forecasts
£m unless stated otherwise FY26 FY27 FY28 FY26 FY27
Net rental income 314 304 313 323 307
PHP Axis net contribution 0 1 1 1 1
Administrative expenses (20) (18) (19) (24) (18)
JV EPRA earnings 7 12 13 0 0
Net financing costs (111) (105) (102) (108) (93)
Adjusted earnings 191 194 206 192 197
EPRA cost ratio 9.8% 9.0% 8.9% 10.3% 9.2%
Adjusted EPS (p) 74 75 79 74 76
DPS (p) 73 75 77 73 75
DPS cover (x) 1.0 1.0 1.1 1.0 1.0
EPRANTA 102 104 107 102 105
EPRA NTA total retumn 10.7% 9.6% 10.0%
NetLTV 49.8% 49.1% 48.3% 49.6% 48.7%

Source: Edison Investment Research
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Exhibit 9: Financial summary

Year end 31 December (Em) 2024 2025 2026e 2027e 2028e
INCOME STATEMENT
Net rental income 154.0 230.0 3145 304.4 3129
PHP Axis net contribution 1.0 0.0 05 09 14
expenses (12.0) (19.0) (20.0) (184) (18.7)
JV EPRA earnings 0.0 10 74 123 12.8
Net financing costs (50.0) (81.0) (111.4) (105.3) (102.3)
Adjusted earnings 93.0 131.0 191.0 193.9 206.0
of acquired debt at fair value 3.0 (6.0) (15.0) (15.0) (15.0)
EPRA eanings 96.0 125.0 176.0 1789 191.0
R ion gai on property portfolio (38.0) 11.0 100.0 80.0 83.0
Fair value gai on interest rate derivatives & ible bond (8.0) (9.0) 0.0 0.0 0.0
Other (30) (5.0) (1.2) (12 (12)
IFRS PBT 470 122.0 2748 251.7 2728
Deferred tax (6.0) (3.0 0.0 0.0 0.0
IFRS net earnings 41.0 119.0 2748 257.7 272.8
Period end number of shares (m) 1,336.5 2,595.0 2,595.0 2,595.0 2,595.0
Average Number of Shares O ing (m) 1,336.5 1,793.0 2,595.0 2,595.0 2,595.0
Fully diluted average number of shares ing (m) 1,455.9 1,793.0 2,595.0 2,595.0 2,595.0
Basic IFRS EPS (p) 31 6.6 106 99 105
Adjusted EPS (p) 7.0 73 74 7.5 79
Dividend per share (p) 6.9 71 73 7.5 7.7
Dividend cover (x) 1.0 11 1.0 1.0 11
EPRA NTA total return 3.1% 2.5% 10.7% 9.6% 10.0%
EPRA cost ratio 10.7% 11.3% 9.8% 9.0% 8.9%
BALANCE SHEET
Non-current assets 2,756.0 5,957.0 53944 5476.2 5,558.0
Investment properties 2,750.0 5:891.0 5,160.0 5,243.0 5,326.0
Other non-current assets 6.0 66.0 2344 2332 2320
Current Assets 35.0 83.0 56.9 513 536
Cash & equi 4.0 20.0 219 16.3 186
Other current assets 31.0 63.0 35.0 35.0 35.0
Current Liabilities (214.0) (166.0) (167.0) (167.0) (167.0)
Current borrowing (151.0) (9.0) 0.0 0.0 0.0
Other current liabilities (63.0) (157.0) (167.0) (167.0) (167.0)
Non-current liabiliies (1,201.0) (3,320.0) (2,646.0) (2,664.0) (2,679.0)
Non-current borrowings (1,186.0) (3,286.0) (2,613.0) (2,631.0) (2,646.0)
Other non-current liabilities (15.0) (34.0) (33.0) (33.0) (33.0)
Net Assets 1,376.0 2,564.0 26383 2,696.5 2,765.6
Deferred tax liability 9.0 13.0 13.0 13.0 13.0
Goodwill (53) (4.0) (28) (1.6) (04)
Other EPRA (1.9 0.0 0.0 0.0 0.0
EPRA net tangible assets (NTA) 1,377.8 2,563.0 2,648.5 2,707.9 2,778.2
IFRS NAV per share (p) 103 98 102 104 107
EPRA NTA per share (p) 103 99 102 104 107
CASH FLOW
Operating Cash Flow 136.0 179.0 3294 299.3 308.3
Net Interest & other financing charges (50.0) (85.0) (108.4) (102.3) (102.3)
Acquisitions/disposal of properties (21.0) (53.0) 6714 (3.0) 0.0
Debt drawn/(repaid) 28.0 535.0 (700.0) 0.0 0.0
Equity dividends paid (net of scrip) (92.0) (117.0) (190.4) (199.6) (203.6)
Other cash and FX 0.0 (443.0) (0.0) 0.0 0.0
Net change in cash 10 16.0 1.9 (5.7) 24
Opening cash & I 32 42 202 221 16.5
Closing net cash & 42 202 221 16.5 18.8
Debt as per balance sheet (1,337.0) (3,295.0) (2,613.0) (2,631.0) (2.646.0)
Convertible bond fair value (2.3) 0.0 0.0 0.0 0.0
Unamortised ing costs (13.0) (15.0) (12.0) (9.0) (6.0)
Fair value of acquired debt 26.0 (102.0) (87.0) (72.0) (60.0)
Closing net (1322.1) (3,391.8) (2,689.9) (2,695.5) (2,693.2)
NetLTV 51.0% 56.9% 49.8% 49.1% 48.3%
Source: PHP historical data, Edison Investment Research forecasts
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General disclaimer and copyright

This report has been commissioned by Primary Health Properties and prepared and issued by Edison, in consideration of a fee payable by Primary Health Properties. Edison Investment Research standard fees are
£60,000 pa for the production and broad dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees
for the provision of roadshows and related IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.
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Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this

document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States

Edison relies upon the "publishers' exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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