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Chemicals Overview

Introduction to the Chemicals Industry

Chemicals Explanation

Chemical Sales in Europe 2023

Definition

Chemicals are essential building blocks of modern life used across every global

industry.

Biggest Producers by Global Market Share:

B EU: 12.6% il China: 43.1% = USA:11.3%

Producers

Mass-volume sectors like construction and agriculture.

Customers

and mobility

Chemicals Breakdown

r W = Performance-driven segments like healthcare, electronics,

—————————

>

—————————

Electronics & Others 22%

Consumer Products 6%

Agriculture 9%

Construction 11%

Manufacturing 30%

Healthcare 11%

Automotive 11%

Commodity

Bulk

Ethylene, propylene,

Demand Trend

Weak in construction,

Market Leader

Low-malr']gilr;, Ccocrlr;(rj;cl)dny-llke, Crude;[:;rr:aephtha, = Petrochemicals acids. solvents automotive, and BASF ¢ s
gnh cy E3 Cost advantage ’ consumer durables e GremistGemesny 00EG
. . . Lithium, rare earths, = |nnovation Hubs High performan_ce Weak in housing & auto TR
High-margin, performance-driven . . - polymers, adhesives, . . L']IJ pﬂNT |

: solvents and resins B Sustainability ; Growth in electronics =02 .

Special coatings WILLIAMS.

;;i Volume-driven, weather-dependent, Z= [eading R&D Ammonia SR fgr ligliele, A /@

tied to crop cycles patialoss E Biofertilizers (e.g. Fertilizers) SRS, Elle CET CORTEVA

AGRI = biological fertilizers =

Source: Cefic, Deloitte, American Chemistry Council - 5 -| Valid until 02/05/2025 © WUTIS



Global Demand & Supply

Oversupply vs. Weak Demand and Trade Frictions

Global Trade Flows

Global Revenue Breakdown ($5.9 Trillion)

net importers 0 net exporters
| . I .

= Tariffs — exports = Highly exposed to = Large producer with
demand decline demand shifts and high import reliance

= Trade contraction trade frictions = Balanced trade position

d amid rising energy costs and declining global demand

USA

Latin
$217B America

chemical sales

i 2013-2023 Chemicals Market Share CAGR
i Bl China: 2.4% = USA: -2.5% ;. South Korea: -3.2% i

—— India: 2.2% B EU27: -2.6% e Japan: -5.4%

Despite being a top global exporter, Europe saw the sharpest production decline in 2023 (-7.6%), revealing growing structural challenges

Source: WTO, Cefic
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Valuations

P/E Ratios Suggesting Structural Challenges Prevalil

Price Performance in Normalized Prices Conclusion — Valuations Reflect Best-Case Scenario
110 Demand and Valuations Climb
August u Gradual rally driven by demand recovery and improving sentiment
100 ¢ October Global chemicals market expected to grow by 3.4% in 2024 and

l“i 3.5% in 2025

. \ errrrrTT—
¥

November IE Downgraded industry outlooks and margin pressure from energy costs
v ®  and oversupply weighed on sentiment
80 - 2025 -
Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Feb-25 Apr-25 A Trump's re-election fueled trade fears, triggering restructurings, cost
- January - cuts, and profit warnings

e S&P 500 Chemicals Industry Index Stoxx Europe 600 Chemicals Index

= Stabilization and Policy Tailwinds

Market Valuations — P/E Ratios dP Macro indicators stabilized as the Fed and ECB signaled rate cuts

February -

30x - Al - m Stim_ulus from China and German infrastructure spending lifted global
sentiment

Current Situation — Tariff Turmoil

25x M ’M\‘\ /,a_,,.v., , Trump's tariff threats triggered recession fears and a sharp market sell-off
- W Markets rebounded after the announcement of a 90-day tariff freeze and
20x

< o
- reopened trade talks with allied partners
VvV
15x - - . - 8 n
Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Feb-25 Apr-25 > EU Chemical sector valuations remain elevated. Given the persistent headwinds &

negative challenges one can anticipate a further market correction as realities set in
e S&P 500 Chemicals Industry Index Stoxx Europe 600 Chemicals Index

Source: Bloomberg Finance L. P., Reuters, WSJ, S&P - 7 - | Valid until 02/05/2025 © WUTIS






European Macroeconomics

Cyclical Challenges for Europa

Unwinding, But Not Reboundin Cautious Sentiment, Vulnerable Recover
9 g y
o,
10% Forecast’ 130
8%
80
6% 2022 2023 2024 2025

39 Economic Sentiment Indicator == Construction PMI
0

1% im IIII

JUEELLE --l.-'||||II|||I|||I|||"||

4%

2%
|
0% "IIII e LU TTTTTITee et 5
2022 2023 2024 2025 2026 2022 2023 2024 2025
CPI YoY mmm GDP YoY - FECB Rate ® Industrial Production MoM Compounded
N

o
) 3 £ [ ®

No strong economic rebound: Inflation eased and ECB’s policy less Economic sentiment The slight uptick in Outlook remains fragile,
subdued GDP growth reflects lower restrictive. However, structural remains flat, with industrial production could as risks from external
exports and investment weakness, challenges and/or lagged effects from German stimulus yet to reverse amid rising demand and trade
high trade policy uncertainty monetary tightening hold back growth materialize global trade tensions uncertainties persist
> Outlook for a strong EU rebound remains limited, as both structural and external challenges continue to weigh on growth
Source: Bloomberg Finance L. P., Eurostat, ECB -9 - | Valid until 02/05/2025 © WUTIS

*Bloomberg weight average of the ECB deposit rate



China
The Sluggish Giant

The Real Estate Legacy

Market Forces

Consequences

Y Domestic demand for chemicals
N\ used in construction dropped

\Q Evergrande in 2021

Evergrande defaulted on over $300 China started exporting on an
billion deth, which triggered a real enormous sca|e1 also to account
estate and economic crisis for state deficit
./il GDP growth is forecast to be 4% — slow economic recovery in 2025
Im Consumer prices remain subdued, with inflation hovering around 0.1%

Main Exporters of Basic Organic Chemicals

.. Shift towards high-end
E manufacturing, requiring more [T
speciality chemicals

. . Largest chemical consumer and —
G partner of the EU El

Low consumer confidence n
amplifying macro problems

Chemicals CAGR by Period

Overcapacity: ethylene 121%,
propylene 179% of domestic
demand

State subsidies > predatory
pricing

Cheap coal-based energy vs
high-cost gas in the EU

Switzerland ﬂ
S. Korea NG :-:
Belgium N
Germany ||
Nederland —

USA [y, ==
China | i

0 10 20 30 40 50 60 70 80
2024 Exports Value, USD bn

15% 15%

13% .
1y 1% 1%

0,
9% 8%

Ethylene Propylene PE
m2015-2019 2019-2023

7%

16%

12%

9%
8%

6% 6% I

Speciality Basics
2023-2027E

Source: Pricepedia, S&P Global, I.C.I.S. -10 - | Valid until 02/05/2025
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Tariffs
Spotlight on US Tarffi Interventions

Timeline

Impacts on the EU

X Beginning of April — The “Liberation Day”

10% baseline tariff, universal

Chem. Index Change that day

An additional 34% tariff on Chinese goods  m=_;,o, B -10%

Further increase to a total of 104% on Chinese imports

Chem. Index Change that day

Tariffs on Chinese imports escalated to 125% o= 1109, Bl +8%

Retaliatory measures by China — 125% on all US goods

EU steel/aluminum already hit with 25% tariffs — not halted

The US-China trade war will inevitably lead to them trying to compensate for
the lost demand by flocking to other markets, especially Europe
IE Due to increased supply, the price of commodity chemicals (like PVC,
B polyethylene, ammonia) will drop significantly

US chemical imports attractive due to cheap shale gas, not just
Chinese chemicals (as for now tariffs on US are halted as well)

High energy costs + lower global prices = margin compression, loss
of market share

EU firms face environmental regulation and can’t compete on price
(REACH, ETS fees)

Most Affected Companies

@ evonik

Leading Beyond Chemistry

Focus on high-
margin specialty
chemicals used

in EVs and
green tech

SOLVAY
asking mare from chemistry®

Pivot to advanced
materials and
specialty

products with less

price pressure

O -BASF

We create chemistry

Hit by China’s
oversupply and
rising European

energy costs,
margin pressure

|WACKER |

Weak global
demand and
cheap Chinese
competition in
key markets

Source: Bloomberg Finance L. P., S&P Global, Pricepedia

- 11 - | Valid until 02/05/2025
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Sustainability Transition

Sustainable, But Not Competitive...

Current Challenges in Europe

Sustainability and Competitiveness

Fossil Fuel Dependency | e —===- - | Sustalnable Inpouts . _
Europe’s chemical sector is heavily reliant on natural gas and Europeoholds 27% of global bio-based plastics
oil-based feedstocks ) and 21% of global recycling capacity
a\ i i
Energy Cost Disadvantage . Social & Regulatory Leaderghlp o
European energy prices are 2-5x higher than in the US "® The EU sets global standards in emissions
and still 1.5-2x above global averages post-crisis ) \ regulation and public accountability
A\ .
-r Capacity Shutdowns Smart Pr°‘_’“°t'°" _ _
ABH Production of energy-intensive chemicals like fertilizers, | T T T ==o__ - European firms lead in carbon reduction and
(%Y polyurethanes, and PVC economically unsustainable ) low-emission production technologies
Y ~
Electricity Price Gap —_—
200 4_-" ._) Europe lacks access to Over 11 Mt of capacity =
Forecast’ W~ cheap feedstocks (ethane in closures in 2023-2024 &
175 O™0  the US, naphthain China) (10x normal closure levels) (]
150
125 o EU ETS adds carbon costs, The EU faces chronic A
§100 while global markets don’t underinvestment due to |
% — m reward low-carbon products regulatory delays ]
75 G x5
50 - ~
25 Gulf
States M Europe’s chemical industry may be green, but its cost structure is
0 inefficient — vulnerable to continued weakening of its global position
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Source: Cefic, Plastics Europe, European Bioplastics -12 - | Valid until 02/05/2025 © WUTIS

*given current European energy framework and policy - Eurostat, US EIA, International Energy Agency
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Shortlist Selection

Linking Industry Research with the Investment Universe

Research Conclusions - 25x
| EMS, v

' @@ Chinese Oversupply novonesis
1 : PY
| . . . I 20
; Serious domestic overcapacity ! Compose a longlist — X °
| combined with trade disruption spills ! European chemical equities _ WA [MCD
E over to key connected markets ! CRODA symrise &% A
i | | — o i e
I ooTooIIIIIIIIIIIIIIIIoooIIoIo LT < 159 @airLiquide nouriv e
' Val . ' E A ) o o:.aielis
1 1 — ®
| @ aluations : Focus on mid- and large-caps for @ A
! EU chemicals saw a boost before ! liquidity purposes E SOLGROUP
| the trade war unwind, leaving | LANXESS 10x °
' potential for multiple deterioration ! > @ > _A
i despite the recent correction | (WACKER]
ittt Subset those with a P/E above the L.E A
| B=  US Tariffs ; industry median (>14x) X
| Potential redirection of US-China trade £y
. flows into Europe poses competitive |
: threats and pricing challenges : 0x
i pricing g i rfF““dame;‘ta's and ’ece“L ) 5%  -10%  -5% 0% 5%  10%  15%  20%  25%  30%
CIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII performance for a sentiment chec 5Y EBITDA CAGR
| B European Macro C)
Despite sustainability leadership, : e
| Europe faces structural cost Explore the end-market revenue ! _ 2 :
' disadvantages, regulatory barriers, ! exposure to seek cyclicality i @airLiquide +MS .* IMCD *ees2tis [WACKER] LANXESS |
: and declining competitiveness : ! ® —

Source: Bloomberg Finance L. P. - 14 - | Valid until 02/05/2025 © WUTIS



Peer Comparison

Peers, Performance, and Premiums

@nirliquide +MS &aa IMCD e [WACKER] LANXESS
AlFPII EMSN SW &2 IMCD NA = AZE BB 11 WCH GR == LXS GR ==
Industrials Industrials Diversified Diversified Industrials Industrials
€103 bn €15bn €7bn €3.3bn €3.7bn €2.3bn

P/E EV/EBITDA

P/E EV/EBITDA

P/E EV/EBITDA

P/E EV/EBITDA

P/E EV/EBITDA

P/E EV/EBITDA

31x 14x 31x 23x 24x 17x 18x 12x 14x 6x -- 8x
Revenue, m € 27,058.00 € 2,230.00 €4,727.00 € 4,214.00 € 5,721.00 € 6,366.00
EBITDA, m € 7,450.00 € 637.00 € 561.00 € 488.00 €739.00 € 538.00
EBITDA % 28% 29% 12% 12% 13% 8%
+12%

YTD
Return

+5.5%
-6%
-4.4%
W 13.7% -19.4% m m

Confident on margin
expansion and record

Limited tariffs exposure,
but fully cyclical end

Has already suffered a
substantial post-tariff

Recent earnings miss
worsened an already

Will get a boost from
potential RU/UA peace

Negative conviction
from brokers is already

ST backlog as source of markets: aerospace, decline as the CEO challenging position — due to massive here — might be a bit late
future growth autos, semis unexpectedly left nothing to short there construction exposure to the party
Source: Bloomberg Finance L. P. - 15 - | Valid until 02/05/2025 © WUTIS
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Ems-Chemie Holding AG — Company Overview 1/2
Exploring the Value Trap

Key Facts and Figures Stock Price Performance

900
Ems-Chemie Holding AG manufactures and markets performance

tMS polymers, high-grade chemical intermediates, fine chemicals, and

protective bonding, coating and sealing products 800

700

i - 23x 3x 8%

500
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

e EMSN SW Equity Stoxx 600 Chemicals Index (rebased)

HQ: Herrliberg, Employees: EV/EBITDA P/E Dividend Payout
CH 2.8k Ratio Ratio Ratio

Key Financials

sbn 40%
Forecast ? No Leverage

m The company is fully equity-financed, pays out almost all profits as

30% dividends. 5Y dividend paid CAGR 2.03%

2bn l l J
N

z 20% Capital Expenditures
1bn Ramping down CAPEX after a few years of investment in capacity
10% expansion — no major investment needs for the next few years )
N
0bn 0% Currency Conversions
2019 2020 2021 2022 2023 2024 2025 Material impact on sales from market uncertainties driving demand for
m Revenue s EBITDA —O—EBITDA % Net Income % the Swiss Franc with absolute majority of revenue from abroad )

Source: Company Reports, Bloomberg Finance L. P. - 17 - | Valid until 02/05/2025 © WUTIS



Ems-Chemie Holding AG — Company Overview 2/2

High-Performance Polymers — Low-Performance Growth

Business Breakdown

Investment Thesis

Geographical Revenue Breakdown Segment Revenue Breakdown

- Ve
51% 90% ad
29%
|
Europe Asia America Speciality Chemicals  High Performance
Polymers
Product Breakdown v
G i =
RIVORY® [ (\j\} —— i M P
£ms o | | S EFTEC -0 N EMS-GR\LTgH & oy

High-performance Polyurethanes & Polyamides & @

polyamides, thermo-
resistant. Applications in
cosmetics, packaging,
electronics, autos

plastisols for bonding,
coating, sealing, damping
primarily applied in the
automotives (EVs)

copolyamides used in
adhesives, abrasives,
etc. — textiles and
construction

L

Key End Markets A
N4
& 9
& % & @A ol
ao
Autos (EVs) Electronics Textiles Construction Transport

EU Macro: European market, and particularly Germany, is key for the
company — highly dependent on the industrial environment of the region

|
China: Still a material market, where local producers are gaining market
share at the expense of foreign suppliers
|

Tariffs: Existing facilities in the US, however, due to excessive cyclical
exposure, would get an indirect hit from a global growth slowdown anyway

A
Sustainability: “Innovative solutions providing total cost and energy savings,
as well as CO2 emission reductions” — lack of price competitiveness
y Y

Valuations: EMS is trading at a significant premium to its comparables,
despite the recent correction sending it below avg historical valuation

Focus: Emphasis on high-performance polymers, applied in highly cyclical
industries, especially the infamous electric vehicles

Market Share: Peers scaled back the CAPEX in the past years, opportunity in
market share capture, but a long game

A value and quality call hindered by near-term headwinds of lackluster
macro, tariff uncertainty, energy costs, and materialisation of stimulus

Source: Company Reports, Bloomberg Finance L. P., J.P. Morgan

- 18 - | Valid until 02/05/2025
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Trade

Positioning for Underperformance

Strategy Implementation Profit and Loss Scenario Analysis

___________________________________________________________________________________

|II\. Expect relative underperformance of EMS-Chemie AG vs. the European
B equity market (Stoxx 600) — capitalize on a spread trade

700

o
E 8
160§
140 %
L
= o
700 120 g 8
100 &
80 &
&2
600 60 ©
40
20 8
500 0
Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Feb-25 Apr-25 100.0 125 125.0 . 1375 1500
Spread Euro Stoxx 600 Index EMS-Chemie Holding AG Amundi STOXX Europe 600 UCITS ETF Price at Exit (CHF)
cHr 2 il I o
; -CHF 34.74 CHF 3.50 CHF 88.02
. ., Take Profit: B
b Sell EMSN SW Equity [[e-] = EMSN SW Target -10%

””
I— UCITS ETF at CHF 126.75 x 4.84 = EMSN SW +3% Max. Profits Max. Loss Risk / Reward Tgt A Spread
= Stoxx 600 -2% CHF 88.02 -CHF 34.74 1:27 -13.9% | +4.3%

at CHF 614 ! = Stoxx 600 Target +5% ; 0
Buy Amundi STOXX Europe 600 , Stop Loss:

Source: Bloomberg Finance L. P., Interactive Brokers -19 - | Valid until 02/05/2025 © WUTIS






Appendix

Profit and Loss Calculations

Take Profit Stop Loss
EMS Chemie AG Date Price Yield PnL EMS Chemie AG Date Price Yield PnL
Sell 29.04.2025 614 CHF 57,96 Sell 29.04.2025 CHF 614,00 -CHF 21,86
Buy 01.03.2026 CHF 552,60 Buy 01.03.2026 CHF 632,42
CHF 61,40 -CHF 18,42
Contracts 1 Contracts 1
Fee 0,56% Fee 0,56%
Cost per Share CHF 3,44 Cost per Share CHF 3,44
Drawdown 10,00% Return 3,00%
Breakeven CHF 610,56 Breakeven CHF 610,56
Euro Stoxx 600 Date Price Yield PnL Euro Stoxx 600 Date Price Yield PnL
Buy 29.04.2025 126,75 CHF 30,06 Buy 29.04.2025 CHF 126,75 -CHF 12,88
Sell 01.03.2026 CHF 133,09 Sell 01.03.2026 CHF 124,22
CHF 6,34 -CHF 2,54
Contracts 4,84 Contracts 4,84
Fee 0,10% Fee 0,10%
Cost per Share CHF 0,13 Cost per Share CHF 0,13
Return 5,00% Drawdown 2,00%
Breakeven CHF 126,88 Breakeven CHF 126,62

Contracts 5,84 Contracts 5,84

Spread Open -CHF 487,25 Spread Open -CHF 487,25

Spread Exit -CHF 419,51 Spread Exit -CHF 508,21

Spread Change % -13,90% Spread Change % 4,30%

PnL CHF 88,02 CHF 88,02 PnL -CHF 34,74 -CHF 34,74
Bloomberg Finance L.P - 21 - | Valid until 02/05/2025 © WUTIS



Bloomberg Finance L. P. Software Financials and numerical data
EMS Group Link 25/04/2025 Company Information
Chemicals Overview /
Cefic Link 24/03/2025 Sustainability Transition /
EU Macro
Deloitte Link 22/03/2025 Chemicals Overview
American Chemistry Council Link 15/04/2025 Chemicals Overview
European Bioplastics Link 26/04/2025 Sustainability Transition
Plastics Europe Link 26/04/2025 Sustainability Transition
WTO Link 18/04/2025 Trade statistics
Eurostat Link 21/04/2025 ~uropean Macroeconomics /
ECB Link 21/04/2025 European Macroeconomics
Interactive Brokers Software 30/04/2025 Trade quotes
Reuters Link 28/04/2025 Market Movements

- 22 - | Valid until 02/05/2025 © WUTIS


https://www.ems-group.com/de/
https://cefic.org/media-corner/newsroom/chemical-industrys-new-competitiveness-report-underlines-the-need-for-bold-action-from-eu-decision-makers/
https://www2.deloitte.com/us/en/insights/industry/oil-and-gas/chemical-industry-outlook.html
https://www.americanchemistry.com/chemistry-in-america/data-industry-statistics/resources/2023-guide-to-the-business-of-chemistry
https://www.european-bioplastics.org/new-market-data-the-positive-trend-for-the-bioplastics-industry-remains-stable/?utm_source=chatgpt.com
https://plasticseurope.org/media/plastics-europe-launches-the-plastics-the-fast-facts-2023/?utm_source=chatgpt.com
https://stats.wto.org/
https://ec.europa.eu/eurostat/databrowser/explore/all/all_themes?lang=en&display=list&sort=category
https://www.ecb.europa.eu/home/html/index.en.html
https://www.reuters.com/business/basf-q3-adj-profit-up-5-gains-materials-unit-2024-10-30/?

Reuters Link 28/04/2025 Market Movements
Reuters Link 27/04/2025 Market Movements
Reuters Link 27/04/2025 Market Movements
Reuters Link 27/04/2025 Market Movements
S&P Global Link 26/04/2025 Market Movements
The Wall Street Journal Link 26/04/2025 Market Movements
Pricepedia Link 26/03/2025 China and Tariffs
S&P Global Link 03/03/2025 China and Tariffs
I.C.1.S. Link 07/03/2025 China and Tariffs

- 23 - | Valid until 02/05/2025 © WUTIS


https://www.reuters.com/business/evonik-restructure-business-lines-into-two-core-segments-2024-12-13/?
https://www.reuters.com/markets/commodities/survival-fittest-petrochemical-makers-battle-global-glut-2024-08-09/?
https://www.reuters.com/world/china/china-plans-411-bln-special-treasury-bond-issuance-next-year-sources-say-2024-12-24/?
https://www.reuters.com/markets/europe/industry-lobby-vci-lowers-german-chemicals-outlook-2025-2025-03-12/?
https://www.spglobal.com/_assets/documents/ratings/research/101611593.pdf?
https://www.wsj.com/business/earnings/dow-logs-loss-launches-cost-cutting-measures-due-to-slowdown-5a65a3cf?
https://www.pricepedia.it/en/magazine/article/2025/03/26/china-takes-the-lead-in-organic-chemistry-a-new-landscape-for-european-sourcing/
https://www.spglobal.com/ratings/en/research/articles/250106-2025-outlook-china-commodities-watch-commodity-chemicals-face-a-tougher-road-back-than-agrochemicals-13374191
https://www.icis.com/asian-chemical-connections/2025/01/chinas-c2-and-c3-capacity-in-2025-forecast-to-be-121-and-179-more-than-local-demand/

Disclaimer

This document is being made available by WUTIS Trading and Investment Society, acting through its society ("WUTIS"), for information purposes only and for the sole and exclusive use of the addressee in connection with the matter or
possible transaction to which this document relates. This document is incomplete without reference to, and should be assessed solely in conjunction with, the oral briefing provided by WUTIS.
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This document does not constitute nor does it form part of an offer to sell or purchase, or the solicitation of an offer to sell or purchase, any securities or any of the businesses or assets described herein or an offer or recommendation to enter
into any transaction described herein nor does this document constitute an offer or commitment to provide, arrange or underwrite any financing. You are responsible for making your own independent investigation and appraisal of the risks,
benefits, appropriateness and suitability of any transaction or matter contemplated by this document and WUTIS is not making any recommendation (personal or otherwise) or giving any investment advice and will have no liability with respect
thereto. The decision to proceed with any transaction or action contemplated by this document must be made by you in the light of your own commercial assessments and WUTIS will not be responsible for such assessments.

Neither WUTIS nor any of its subsidiaries or affiliates, nor any of their respective officers, directors, employees or agents (WUTIS together with such persons being the “WUTIS Group”) accepts any liability whatsoever for any direct, indirect or
consequential losses (in contract, tort or otherwise) arising from the use of this document or its contents or any reliance on the information contained herein. WUTIS Group is not responsible for any specialist advice, including legal, regulatory,
accounting, model accounting, tax, actuarial or other advice.

This document was prepared on the basis of information and data, obtained from publicly available sources and, where applicable, from you and/or any other entity that may be involved in any transaction or matter contemplated by this
document (and/or any of your or the aforementioned entities’ affiliates), in each case prior to or on the date hereof. The information in this document has not been independently verified by WUTIS. WUTIS has relied on any information provided
by you or from third party or public sources as complete, true, fair, accurate and not misleading. With respect to any financial or operating forecasts and analyses provided to it, WUTIS has assumed that they are achievable and have been
reasonably and properly prepared on bases reflecting the best currently available information, estimates and judgments as to the future financial performance of the entity(ies) to which they relate and that such forecasts or analyses would be
realised in the amounts and time periods contemplated thereby. No member of the WUTIS Group, makes any warranty or representation, express or implied, as to the accuracy, completeness or reasonableness of the information (including
projections and assumptions) contained in this document whether obtained from or based upon third party or public sources or otherwise.

This document is given as at the date hereof, may not be final, is based on information available to WUTIS as at the date hereof, is subject to any assumptions set out therein and is subject to change without notice. Accordingly, this document
may be based on (a) data and information that may no longer be current and (b) estimates that may involve highly subjective assessments. It should be understood that subsequent developments may affect this document and the WUTIS
Group does not undertake any obligation to provide any additional information or to update any of the information or the conclusions contained herein or to correct any inaccuracies which may become apparent. Any data or information
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