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Introduction

Proven Track Record in Real Estate Development

m Leading residential nationwide developer in Russia, Volume of completed housing in 2000-2008

focusing on mass market communities

mmmm PK Group (thousand sq.m.)*
= Proven track record in RE development, since inception 007 B o0 sam) 610 638 2000
completed over 7.3MM square meters of housing 50,0 . - 1500
(equivalent of approx. 122,000 units) 001 sy g7 B b s b e
m  Vertically integrated business model fgg [ 500
| Founded in 1994, pUb“C Since June 1 2007 ' 2000 2001 2002 2003 2004 2005 2006 2007 2008 ’
Source: Rossat, Company deta

End Commercial Developments

High-End Real Estate Developments Hi

Fersmana Street, Moscow, 18k m2, Krylatskie Ogni, Moscow, 46k m2, PresnyaHouse, Moscow, 16k m?, Business park ‘Kaluzhsky’ @, Park City @, Moscow, 312k m?
2003 2006 2007 Moscow Region, 230k m?

Mass Market Residential Developments _ ‘
|
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Novokurkino, Moscow Region, 1 160k m?2 Dolgoprudny, Moscow Region, 420k m? New-Peredelkino, Moscow, 211k m?2 Yaroslavskiy, Mytishi, Moscow Region, 987k m?2

Note: (1) to be developed through Storm Properties, PIK Group company




Introduction

Change in economic outlook leads to reboot in market perception

During last 3 years, in the CEE/CIS regiond) over
US$15bn of new money were invested into the
equity market for real estate companies;

Since Summer 2008, marketcap of the real estate
sector on average plummeted by >90% (RTS:
>60%; MSCI EM: >40%));

The reason for that substantial decrease is
attributed to weakening drivers for the RE sector as
a whole:
macroeconomy is in recession;
real disposal income outlook deteriorated,;
distressed financial sector with lack of capital
and substantial exposure to RE sector can not
afford to continue lending®?);
mortgage market with increased interest rates®
is unaffordable;

Note: (1) and partly western European region such as Austria
(2) either to corporate or to individuals
(3) up to 20% in dollar, up to 30% in rouble

Real GDP growth (% p.a.)

Historic Estimated (August 2008)
. Estimated (April 2009) 1
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Source: Rosstat; Ministry of Economic Development

Real Disposable Income Growth

Historic Estimated (August 2008)
[ Estimated (February 2009)
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2% 2009E
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3% -8%

-8%

Source: EIU, Ministry of Economic Development




Introduction
Relative Stock Performance

PIK share price performance vs. indexes Index Performance
160 1 Since 01.03;%) Since 01.01.2009
1409 PIK +255,8% +91,7%
120 | A RTS +74,0% +50,0%
|, MSCI World +22,5% -0,1%
100 W - = = = N M-} - - - M e e e e e m
MSCI EM +42,2% +24,9%
US$1bn Tender Canceled by
801 £yo7 Financial Resuits Moscow Council MSCI Europe Real Estate +9,4% -8,5%
60 | . o Brent +21,5% +8,0%
F S e A Source: Bloomberg, LSE closing prices as of 16.05.09
7 m .
US$1bn Tender Awarded ) ] 259 stake is PIK’s share Capital structure
20 by Moscow Council L L Fltcf:oD‘o(;vvcrgrade vaUihf/Ied Ey Nafta
1HO8 Financial/
o ‘ ‘ ‘ R‘esults Ro‘adshow ‘ ‘ ‘ ; - - ‘ : Free float @©
Apr- May- Jun- Jul- Aug- Sep- Oct- Now Dec- Jan- Feb- Mar- Apr- May- 25,81%
08 08 08 08 08 08 08 08 08 09 09 09 09 09 E . h hol
49.19% ounding Shareholders
e MSCI Europe e MSCI World — RTS
e MSCI EM — P K e Crude Oil (Brent)

Nafta Moskva

Note: (1) includes 3.2million treasury shares

As per Bloomberg, PIK shares, which are included into
MSCI EM index, surged to most among all shares in 1Q 2009

Note: (1) Share price performance Rebased to 100 on April 1 2008 (for PIK 100=$25,5/GDR )
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Varket Overnview.
Russia and the Russian Real Estate Market have Strong Fundamentals

Russia has a large residential market of 143 million people, which is fundamentally undersupplied; replacement of the existing obsolete
housing is needed

Russian Government still plans to target housing constructions to raise up to 140million sgm per annum (1 sgm per capital) in the long-
run, which represents a significant lag from the current levels

PIK Group, which focuses on the Russian middle class is fundamentally well-positioned in the supply/demand balance in housing
market to benefit from the above long-term plans

In the meantime, with the aim to ease the consequences of the current global market turbulence, Russian government initiated the
following measures (but not limited to the below), from which the RE sector may benefit in the future:

Soft-landing of the ruble through utilization of ~$200bn currency reserves allowed seamless adjustment into the new normalized
macroeconomic;

Recapitalization of the banks (~$50bn via subordinated debt);

VEB refinancing support for external debt (~$15bn was spent in total of which PIK secured ~$262million);
Recapitalization of the mortgage agency AlIZhK (~$1.7bn is expected in total);

Corporate income tax reduction (from 24% to 20%);

List of strategic companies was introduced, compiling preferred companies for lending, issuance of government guarantees and
subsidized interest expense on loans (PIK is part of the list);

Government procurement program was budgeted for 2009 to create additional demand (~$14bn®)@

Comparison b_etween Russian GDP and Residential PIK Residential Real Estate Construction
RE Construction Grewth

E
o 1542 @
Annual residential real-estate 2 160071 M moscow
growth S
£ 1280 Moscow Region 1244
Annual GDP growth Other Regions
| 20,6% = 827
16,3% 4%
13,8% /
753 744
L
7,2% 6,4% 7,4% 8,1% -
4,9% "°74.5% T T T
FY04 FYO05 FY06
l Note: PIK share includes PIK development share.
T T T T )l Source: Management accounts
2004 2005 2006 2007 2008 Important note: PIK Group has a conservative revenue recognition accounting principles, which
means that sales revenue is only recognized when apartments are sold and completed and
- N approved by the state commission in the form of State Acceptance Act.
Note: Russia’s 6,9% GDP growth can translate into 12,0% annual growth for real estate The compegtions in %;13 charts imply total square meters completed [ﬁcluding city
Source: Rosstat, AIZhK share and share of co-investors

Note: (1) equivalent to RUB450bn
(2) Kommersant Ne 77(4132) om 29.04.2009 Ne 77(4132) om 29.04.2009




Market Overview,

Current Price Environment

Under the current macroeconomic environment, starting from the RE market shrank, correction of prices started slowly:

Sales dried up almost to a single transaction both in the primary and the secondary market. At that time, offered prices did not
correct significantly;

Transactions on the secondary market were concluded only on condition of approx. 20% discount.

Primary market prices were offered with 3-10% discount. At the same time, customers were waiting for further correction to
come through, given the mass media influence and comments upon “market meltdown”;

The majority of the projects under construction were suspended; there was slow down progress on the rest;

New projects were not launched;

Mortgage volume decreased. Conditions of mortgaging tightened — mortgage market became obsolete.

Price analysis based on the case study of European capitals shows that the housing market has positive price elasticity in the
growing market: demand grows in proportion to price growth (i.e. customers consider housing as investments irrespective of goals).

We understand, that the price correction, we already saw in the past, shall theoretically lead to price correction in 2Q09, but this
would be hugely mitigated by the inelastic elements of the constructions costs. Note that >50% of the costs are not pure

construction costs, but represented by the cost of permitting, city share, social infrastructure, utilities etc.. These costs has not
changed over the last periods;

Following price and macroeconomics stabilization, we expect growth in subsequent periods given the lack of supply and present
weak construction activity.

Average Price Dynamic in Oslo Average Price Dynamic in Paris

Housing Market in the Context ofi Falling
Demand during the Period of Econemic Slump

Krone/sgqm Euro/sqm
n A 4 q q
Price A Market shrinking JEey B200 2005
B
1 2007 |

= Slowdown in growth doe 2008 =200 ED

)

@ iy 35000 - - 2500 +

805 "‘ IEERSIEED L e 1989
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b= | » ) 30 000 o 2005 2000 A 1996~ 19884, 2
i arket growt 1997
Market revival g 5650 | o 50 4 1087
-~ 2003 o
» . 20 000 T T T 1 1 T T T T T |
Number of transactions i
4 000 5 000 6 000 7 000 8000 20 25 30 35 40 45 50
Number of deals . i . 3
Note: . Current Market Environment Sources : Insee, Chambre interdépartementale des notaires de Paris,
Source: Public Data, Company data Source: Public Data, Company data Perval, Company Data
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Revised Strategy for 2009
Nationwide Leader in Russian Affordable Residential Real Estate

Maintain residential focus nationwide whilst being a strategic
partner in affordable housing construction

Restructure loan portfolio to allow PIK to meet existing debt liabilities

Increase business efficiency through cost cutting and tighter control over
construction costs

Meet existing liabilities in real estate development

Extend subcontracting activity

11



Revised Strategy: for 2009
Nationwide Leader in Russian Affordable Residential Real Estate

Restructure loan
portfolio to allow
PIK to meet

existing debt
liabilities

Replacement of the
majority of short-term
borrowings with longer
maturities up to 5 years

4 months ‘stand still’ for
current debt principal and
interest payments till the
end of July 2009

Withdrawal of all existing
lawsuits and moratorium
on new ones

PIK already obtained the
agreement regarding the
‘standstill’ condition from
a major creditor

Obtain additional funding
of US$600million

Meet existing
liabilities in real

estate development

Finish apartments already
presold to approx. 18,000
customers

Maintain integrity of the
business, which employs
approx. 12,800 people

Continue business with
companies which employ
another 45,000 people in
allied industries (cement
producers, steel works
etc.)

Note: (1) PIK Management estimated cost reduction upon the above measures is around RUR3bn (~$90MM) per annum (RUR250MM per month)

Increase business
efficiency through
cost cutting and
tighter control over
construction cost

Decrease and emphasize
tighter control over
construction costs

Rationalize overheads
through upto 30% reduction
(i.e. cancel office leases, cut
non-operational costs)®

Rationalize headcount
(approx 2,500 people were
already made redundant) ()

Postpone capex for regional
facilities acquired in 2008 (i.e.
rolling over the new
technology into the regions is
put ‘on hold")

Suspend commercial projects
development till debt financing
is in place

Close down CIS offices

Extend
subcontracting

activity

Maximize usage of existing
production capacities

Cooperate with federal and
local authorities in social
housing programs
(contracts for approx. 250k
sqm for 2009 already done,
others in advanced
negotiation process)

Secure future cashflows for
the business

12



Financial Results for the year ended 31
December 2008
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Financiall Results for the year ended 31 December 2008
Strong growth profile before market turbulence started®

Sales ($MM) Gross Profit (SMM)
698

2313 4
371

1546 1434
360

441 93
1 =
2004 2007 2008 2004 2005 2006 2007 2008
Source: Audited IFRS Accounts Source: Audited IFRS Accounts

937®
N 698
%1\ ©)
208

486 N
o SR

6
2004 2005 2006 2007 2004 2005 2006 2007
5
(1 065) ®
Source: Audited IFRS Accounts Source: Audited IFRS Accounts (1 134)

Note: 1. 2008, 2007, 2006, 2005, 2004 financial data were converted at 24.8639, 25.5798, 27.19, 28.29 and 28.82 RUB/USS$ exchange rates respectively

2. 2006 EBITDA and Net Income include KSRZ disposal and negative goodwill from SIR acquisition

3. 2007 EBITDA and Net Income include disposal of development rights in the Mytischi project to GIC RE
4. Adjusted Revenue for FY07 due to changes in accounting policy; 2004, 2005 and 2006 is not adjusted as per changes in accounting policy but shown for presentation purposes

5. EBITDA represents net profit/(loss) for the year before income tax expenses, interest income, interest expense, depreciation and amortization
6. Adjusted EBITDA from development activities represents net profit/(loss) for the year (FY08:US$(1 134)million; FY07:US$698million) before income tax expenses (FY08:! US$48m:lhon FYO07:US$(141)million), interest income (FY08:US$20million; FY07:US$14million),interest expense (FY08:US$(93)million;
i ial assets and inventory write-down (FY08:US$(967)million; FY07:US$(3)million), gain from sale of

losses on noi

FYO07:US$(81)million),depreciation&amortization (FY08:US$(44)million; FY07:US$(31)million), foreign exchange gain/(loss) (FY08:US$(119)million; FY07:US$(12)million), i
development rights (FY08:nil; FY07:US$372million), impairment losses on financial assets (FY08:US$(103)million; FYO07:nil) and gain on available of sale assets (FY08:nil; FY07 US$9million)

14




Financiall Results for the year ended 31 December 2008

Majority of completions and approvals in the second half of the year

Accounting Treatment for Revenue Recognition
PIK adopted a conservative accounting policy, namely:
Revenue and cost recognition

When a building is complete and approved by the state commission (receipt of State Acceptance
Act)

Cash pre-completion sales

Booked as advances from customers under IFRS

Costs incurred during pre-completion
Booked as Inventory (work-in-progress)

Land plots in the initial stages of development are included in the inventory

Historically, the majority of completions and approvals received mainly in the second half of the year,
however, unavailability of finances hampered us from meeting the target in 2H08

15



Financiall Results for the year ended 31 December 2008
Cash Collections from sale of apartments for 2008 were in line with 2007 level

1
Total Cash Collections, 12 months 2004-2008 (US$bn)( )

2,59
2,35
1’8 -

Cash Collection from Sale
of Apartments only

0,9
0,5
FY04 FY05 FY06 FY07 FY08

Source: Unaudited management accounts

Cash Collections by Geography, FY08 vs. FYOQ7

Other Regions Other Regions

Moscow

14,0%

regional
expansion

42,7%

on hold

Moscow Region

Total US$1,77bn (FYO7)

Source: Unaudited management accounts

@)

Total US$1,80bn (FY08)

24,1%

Moscow

Moscow Region

Total cash collections slightly decreased by 9,3% from US$2,5bn to US$2,35bn;

Underlying residential cash collections (i.e. apartments presales/sales) remained at the level of
previous year (2008: $1.8bn vs. 2007 of $1.77bn)

During 9MO08 residential sales amounted to US$1,5bn (9M07: US$0,9bn), significant residential
sales of US$300million concluded in the final quarter of the year partially offset cancellation of a
large wholesale order from Moscow city government;

Note: Ruble amounts were converted at average exchange rates of 28,83RUB/USD, 28,29RUB/USD, 27,19RUB/USD, 25,57RUB/USD, 24,86RUB/USD, 27,62RUB/USD, 26,07 RUB/USD , 23,92 RUB/USD and 27,27 RUB/USD for the FY04, FY05, FY06, FY07, FY08, 1H06,1H07, 1H08

and 4Q08 accordingly.

(1) Data represented by total cash collections including sales of apartments, sales of development rights and others;

(2) Data provided for cash collections from sale of apartments only

16



Financiall Results for the year ended 31 December 2008

Sustainable margins and revenue growth from sales of apartments

Key Financial Highlights

| sMm)
FYO7
Restated

FYO08 Change%

Revenue 2 313 1434

-38,0%
Revenue from sale of apartments 85% 65%
Gross Profit 698 371 -46,9%
Gross Profit Margin 30% 26% ’
EBITDA 937 (1 065) -193,6%
EBITDA Margin 42% (74%) '
Adjusted EBITDA 571 124 2839
3%
Adjusted EBITDA Margin 25% 9%
Net Income/(loss) 698 (1134) ——
- 5%
Net Income Margin 30% (79%)
Normalized Net Income/(Loss) per Share 0,69 (0,34) -149,5%

Source: Management accounts for FY07, FY08 audited by KPMG;
Note: Ruble amounts were converted at average exchange rates of 25.5798 RUB/USD and 24,8639 RUB/USD for the FY07 and FY08 accordingly
(1) EBITDA represents net profit/loss for the year before mcome tax expenses, interest income, interest expense, depreciation and amortization. EBITDA is not a measure of financial performance under IFRS. You should not consider it an alternative to net profit for the year as a
measure of operating performance or to cash flows from op: tivities as a of liquidity. Our calculation of EBITDA may be different from the calculation used by other companies and therefore comparablllty may be limited. We believe that EBITDA provides useful
information to investors because it is an indicator of the strength and performance of our ongoing business operations, including our ability to fund discretionary spending such as capital i of jaries and other i and our ability to incur and
service debt. While depreciation and amortization are considered operating costs under IFRS, these expenses primarily represent non-cash current period allocation of costs associated with long-} Ilved assets acquired or constructed in prior periods.
(2) Adjusted EBITDA from development activities represents net profit/loss for the year before income tax expenses, interest income, interest expense, depreciation, foreign exchange gain, foreign exchange loss, impairment losses and gain from sale of development rights.

(3) Normalized profit/loss per share calculated as normalized net profit/loss divided by average number of shares outstanding during the year.

17



Financial Results for the year ended 31 December 2008

EBITDA bridge

EBITDA Bridge
(SMM)

2006 2007

2008
372 (3) (12) 9 937

571

Impairment
losses on
non-financial
124 assets and EBITDA
0 inventory FYo08
)

57 13 486

105
-

Core Sale of
Activity development
rights

' Forex 'Impairmer%t
loss losseson
financial

assets

Core Sale of Netother Forex  other EBITDA
Activity development  loss loss EYO7
rights ®

Core Sale of Net Forex EBITDA
Activity development other  gain  yog
rights @ income®

(967) (119)
(103) 1 ges)

= Major driver for EBITDA decrease was:

significant assets impairment which represent non cash account adjustments
which could be revised in subsequent periods;

absence of transactions upon sale of development rights to co-investors;
S&D and G&A expenses over the year almost doubled®

Note: (1) mainly recognition of goodwill
(2) mainly gain from transaction on the KSRZ project
(3) mainly gain from transaction on the Mytischi project with GIC RE
(4) as a result of the above, EBITDA from core activity was down by US$131million in 2008

18



FinanciallResults for, the year ended 31 December 2008

Strong investing cash flows

Cash Flow Statement

| sMMm)

FYO7 FYO08
OPERATING ACTIVITIES
Profit for the Year 698 (1134)
Operating Profit before Changes in Working Capital and Provisions 580 127
Cash Flow from Operations before Income Taxes and Interest Paid 14 496
Cash Flows (utilized by)/from Operating Activities (118) 330
INVESTING ACTIVITIES
Cash Flows utilized by Investing Activities (515) (897)
FINANCING ACTIVITIES
Cash Flows from Financing Activities 1273 10
Net Increase in Cash and Cash Equivalents 642 (558)
Cash and Cash Equivalents at Beginning of Year (net of overdrafts) 32 686
Cash and Cash Equivalents at End of Year (net of overdrafts) 666 126

Source: Audited Financial Statement for FY08 and FY07
Note: Ruble amounts were converted at average exchange rates of 25,5798RUB/USD and 24,8639 RUB/USD for FY07, FY08 accordingly

19
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Einancial Results for the year ended 31 December 2008 PI K

Strong balance sheet structure, high leverage due to impairment losses N GROUP

Financial Structure

5151 4850
Assets Liability Assets Liability

| (sMMm)

302

274

695

u Other Assets Total Debt I

935

865

u Cash and cash equivalents Other Liability I

. 2493 ;
Intangibles Total equity I
Assets Liability
| = Accounts Payable and
u nventory 43 2029 2506 Provision
Incl. Long Term Inventory Incl Advances from 3
Customers B
u Accounts Receivable incl 1570
Income Tax receivable 748
499 FY06 FYO7 FY08
Property, Plant and 71 " - Total Assets 2493 5151 4850
Equipment 298 Adjusted gearing @ 0,07x 0,06x n/a
FY06 Fyo7 Fvos Net Tangible Assets per Share @  n/a 6,01 5,20

Under current, severe market conditions, non-cash impairment losses on non-financial assets of US$967million
significantly reduced shareholders equity, which in turn effected the leverage ratios of the business;

Lack of availability of financing not allowed to complete large number of projects, which resulted in almost 30%
surge of inventory (from US$2bn to US$2.6bn);

Strong cash collections driven by presales have been not converted into revenue and thereon significantly
increased the advances received from customers account (from US$505million to US$1,157million);

Note: (1) Net Debt/CBRE portfolio value as of 31/12/07 and 31/12/08 for FY06 and FY07 accordingly
(2) Net tangible assets per share calculated as total assets less total debt less intangible assets divided by average number of shares outstanding during the year
Source: Management accounts for FY06, FY07, FY08 audited by KPMG
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Financiall Results for the year ended 31 December 2008

Capital structure dynamic

Secured vs. Unsecured Loan & Borrowings @
(USSMM)

[l Secured Loans = Cost of debt

I Unsecured Loans ~ — Net Debt - = PIK managed to roll-over into 2009 approx US$900 short-
[ Cash and Cash Equivalents T T e term debt maturing in the final quarter of the year @ ;
869
S = Given the current adverse environment, these debt was
mostly secured and bore significantly higher interest rate as
e compared to previous periods.
10.3%_

= Accordingly, average interest rate surged up to 12.5% and
share of secured loans were up to 75%;

= Currently, PIK is in talks with the banks regarding the
restructuring of the debt portfolio with the aim to extend
maturities up to 5 years.

FY06 FYO07 1H08 FY08

Note: (1) excluding finance lease liability, interest payable
Source: Audited IFRS Accounts for 2006,2007; M ts for THO8 i d by KPMG

Note: RUB amounts were converted at the following closing rates: 26.33 , 24.55, 23.46 and 29,38 for 31/12/06, 31/12/07, 30/06/08 and 31/12/08 accordingly
(1) except for a loan from VTB
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Number of Secondary Transactions in Moscow,
over Time

The first priority of PIK is to finalize debt restructuring in P
summer 2009 and obtain new financing thereafter;

10000

_Z

@
(=3
(=3
S

PIK intends to target over 250,000 sgm of
subcontracting activity in 2009

n N @
[=3 (=3 (=3
j=3 [=3 (=3
[s] ] ]

Number of Transactions

ol | | | |

Subject to availability of financing, PIK could resume January  pril June  September December
construction of its own residential developments from Sl
the pipeline

Retail Cash Collections from Sales over Time

e 2009 me== 2008 === 2007

PIK believes that slump in demand from retail
customers could be partially replaced by wholesale
buyers in the future

Based upon the above, PIK anticipates to weather the
storm in the current market turbulence

Number of Apartments, units

January April June September  December

Source: PIK, Management accounts
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Further Questions
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PIK Group Headquarter

Barrikadnaya Str. 19, bld.1,
Moscow,
Russia 123242

WWW.pik.ru

Investor Contact

Szalkay Viktor — IR Director
Direct: +7 (495) 505-97-33 (ext. 1358 or 1315)
E-mail: szalkayv@pik.ru
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Disclaimer

By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to the bound by the following
limitations:

The information contained herein has been prepared by PIK Group (‘the Company’). Such information is confidential and is being provided to you
solely for your information and may not be reproduced, retransmitted, further distributed to any other person or published, in whole or in part, for any
purpose. The opinions presented herein are based on general information gathered at the time of writing and are subject to change without notice.
The Company relies on information obtained from sources believed to be reliable but does not guarantee its accuracy or completeness.

These materials may contain statements about future events and expectations that are forward-looking statements. These statements typically contain
the words “anticipate”, “believe”, “intend”, “estimate”, “expect”, “plans” and words of similar meaning. By their nature forward looking statements
involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. Investment in the Company will
also involve certain risks. There maybe additional material risks that are currently not considered to be material or of which the Company and its
advisors or representatives are unaware. Any statement in these materials that is not a statement of historical fact is a forward-looking statement that
involves known and unknown risks, uncertainties and other factors which may cause our actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by such forward-looking statements. We assume no obligations
to update the forward-looking statements contained herein to reflect actual results, changes in assumptions or changes in factors affecting these
statements.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or
correctness of the information, or opinions contained herein. The Company or any of their respective affiliates, advisors or representatives shall have
any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or
otherwise arising in connection with this document. The information set out herein may be subject to updating, completion, revision, verification and
amendment and such information may change materially.

This presentation does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities and nothing
contained herein shall form the basis of any contract or commitment whatsoever. No reliance may be placed for any purposes whatsoever on the
information contained in this presentation or on its completeness, accuracy or fairness. The information in this presentation is subject to verification,
completion and change. Accordingly, no representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its
shareholders, directors, officers or employees or any other person as to the accuracy, completeness or fairness of the information or opinions
contained in this presentation. None of the Company nor any of its shareholders, directors, officers or employees nor any other person accepts any
liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith.

Investors and prospective investors in securities of any issuer mentioned herein are required to make their own independent investigation and
appraisal of the business and financial condition of such company and the nature of the securities. Any decision to purchase securities in the context
of a proposed offering of securities, if any, should be made solely on the basis of information contained in an offering circular or prospectus published
in relation to such an offering.
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