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Hardide*
Strong 3Q trading guidance increased - FY26 EPS +33%

The group reports strong Q3 trading and margin improvements resulting in FY26 expectations
being materially ahead of previous expectations. It has achieved its KPI of doubling revenues
earlier than expected an introduces a new target of doubling again in 2-3 years. We upgrade
FY26E EPS by 33% and introduce FY27 forecasts showing strong YoY EPS growth of 43%.
We raise our target price accordingly to 115p, with significant upside scope to the current P/E
of 9.7x, with today’s positive news flow expected to result in further outperformance.

— Trading update: The group reports trading has remained robust with increased momentum. 3Q to 30
June saw revenue increase to £4.1m, giving year to that date revenues of £8.9m. The growth has been
gained from previously announced new contract wins, coupled with ongoing operational
improvements that have increased factory utilisation and output rates. With effective management of
inflationary input cost effects, increased operating efficiencies and lower than expected investment in
support of sales growth, generating higher than expected operating margins. Consequently,
management expects FY26 performance materially ahead of previous expectations.

— Ambitious growth: The target to double revenues will be achieved this year, significantly earlier than
originally expected. Its next ambition is to double revenues again over the next 2-3 years. This will be
achieved by diversifying the customer base, growing existing key customers, including ongoing
supply arrangements with its North American energy customer and developing significant revenue
potential with a Middle Eastern customer. Its new business pipeline includes in new end users, such
as semiconductors. Capacity increases are expected to be met by a total £4.5m investment recently
approved by the Board, in three new coatings reactors and associated infrastructure.

— Cost control: The cost of tungsten gas has stabilised recently at higher levels than a year ago, with
the extra costs incurred mitigated by management actions. Hardide has recently diversified its
tungsten gas supply and secured around 50% of expected gas requirements for FY27, providing
greater visibility and certainty. With sufficient financial liquidity, management considers it prudent to
hold additional stocks of tungsten gas over the year end to cater for any commodity price volatility.

— Management: To facilitate growth, two new plant managers will be appointed to the UK and US. Dr
Yuri Zhuk will become Group Technology Officer, stepping back from the Board to focus on the growth
of the group and expanding the product range to meet customer needs.

— Forecasts: We raised our FY26 forecasts with revenue up £0.1m to £13.5m and PBT up £1.2m to
£4.6m, resulting in a 33% increase in EPS of 5.4p. Year-end cash is expected at £2.3m. We introduce
FY27E forecasts based on revenue growth of 39% and EBITDA margins rising to 36.4% delivering
PBT of £6.6m and YoY EPS growth of 43% to 7.7p. Year-end gross cash is forecast at £4.7m.

— Valuation: The shares have been stellar performers over the past year. With new FY28 forecasts
showing strong momentum continuing, we raise our target price from 60p to 115p, based on a target
P/E of 15.0x, compared with the current P/E of 9.7x. With this new target supporting significant upside
to the shares and today’s trading update expected to be taken well we reiterate our Buy rating.

Key estimates 2023A 2024A 2025A 2026E 2027E
Year end: Sep Sep Sep Sep Sep
Revenue £m 5.5 4.7 6.0 135 18.8
Adj EBITDA £m -0.1 0.0 1.0 5.5 8.0
Adj EBIT £m -1.0 -0.8 0.3 4.8 6.9
Adj PBT £m -1.1 -0.9 0.1 4.6 6.6
Adj EPS p -1.8 -1.3 0.21 5.4 7.7
DPS p 0.00 0.00 0.00 0.00 0.00

Key valuation metrics

EV/sales X 10.8 12.5 9.8 4.4 3.2
EV/EBIT (adj) X -61.7 -75.0 228.3 12.5 8.7
P/E (ad)) X 41.8 57.3 350.3 13.9 9.7
Dividend yield % 0.0% 0.0% 0.0% 0.0% 0.0%
Free cash yield % 0.1% -0.8% 1.0% 3.2% 4.5%

Cavendish is the trading name for business conducted by Cavendish Capital Markets Limited, Cavendish Securities plc and Cavendish Corporate Finance LLP. Cavendish produces non-independent research
which is a marketing communication under the Markets In Financial Instruments Directive and the Financial Conduct Authority’s Handbook Conduct of Business (COBS) rules. Accordingly, this document has
not been prepared in accordance with legal requirements to promote independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment
research. Cavendish Capital Markets Limited (FCA registered no. 467766), Cavendish Securities plc (FCA registered no. 416932) and Cavendish Corporate Finance LLP (FCA registered no. 474794) are
authorised and regulated by the Financial Conduct Authority and are members of the London Stock Exchange. Registered office: 1 Bartholomew Close, London EC1A 7BL.
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Income statement
Year end:

2024A
Sep

2025A
Sep

ploplis
Sep

Growth analysis

Sales

Gross profit
EBITDA (adjusted)
EBIT (adjusted)
Associates/other
Net interest

PBT (adjusted)
Total adjustments
PBT (reported)

Tax charge
Minorities/Disc ops
Earnings (reported)
Earnings (adjusted)
EPS (basic)

EPS (adjusted, fully diluted)
DPS

£m
£m
£m
£m

£m

£m
£m
£m
£m
£m
£m

£m

4.7
2.3
0.0
-0.8
0.0
-0.2
-0.9
-0.4
-13
0.0
0.0
-13
-0.9
-1.9
-1.3
0.00

6.0
35
1.0
0.3
0.0
-0.1
0.1
0.0
0.1
0.1
0.0
0.2
0.2
0.23
0.21
0.00

135
8.4
55
4.8
0.0

-0.2
4.6
0.0
4.6
0.0
0.0
4.6
4.6
5.9
5.4

0.00

18.8
11.8
8.0
6.9
0.0
-0.3
6.6
0.0
6.6
0.0
0.0
6.6
6.6
8.4
7.7
0.00

Year end:

Sales growth %
EBITDA growth %
EBIT growth %
PBT growth %
EPS growth %
DPS growth %

-14.0% 27.5%
132.3% n/m
17.8% 132.9%
16.0% 113.2%
27.0% 116.4%

n/m n/m

123.9%
438.7%
n/m
n/m
n/m

n/m

39.3%
45.5%
44.2%
43.8%
43.3%

n/m

Profitability analysis

Year end:

Gross margin %
EBITDA margin %
EBIT margin %
PBT margin %
Net margin %

61.9%
40.7%
35.2%
34.0%
34.1%

62.8%
42.6%
36.4%
35.1%
35.1%

Cash flow
Year end:

2024A

Sep

2025A
Sep

2026E
Sep

Valuation analysis

Year end:

EV/EBITDA (adjusted) X
EV/EBIT (adjusted) X
P/E (adjusted) X

10.8
12.5
13.9

7.4
8.7
9.7

Cash flow analysis
Year end:

EBITDA (adjusted)

Net change in working capital

Other operating items
Cash flow from op. activities
Cash interest

Cash tax

Capex

Other items

Free cash flow
Acquisitions / disposals
Dividends

Shares issued

Other

Net change in cash flow
Opening net cash (debt)
Closing net cash (debt)

£m
£m
£m
£m
£m
£m
£m
£m

£m

£m
£m
£m
£m
£m

fm

0.0
0.1

-0.4
-0.3
-0.2

0.0
-0.1

-0.5
0.0
0.0
0.7

-0.2
0.0

-0.0

-0.0

1.0
-0.3
0.0
0.7
-0.1
0.1
-0.1

0.6
0.0
0.0
0.0
-0.3
04
-0.0
0.4

55
-1.9
0.0
3.6
-0.2
0.0
-1.6

1.9
0.0
0.0
0.0
-0.2
1.7
0.4
2.0

8.0
-1.5
0.0
6.5
-0.3
0.0
-3.6

2.7
0.0
0.0
0.0
-0.2
2.5
2.0
4.5

Cash conv'n (op cash / adj EBITDA) %
Cash conv'n (FCF / adj EBITDA) %
U/lying FCF £m
Cash quality (u/I FCF /adjearn) %
Investment rate (capex / depn) X
Interest cash cover X

Dividend cash cover X

48.1% 57.3%
0.7% 16.9%
-16.7% 4.3%
-20.0% 2.1%
-19.5% 3.0%
2025A

Sep

1,854.9 58.1
-75.0 228.3
-57.3 350.3
2025A

Sep

n/m 73.3%
n/m 58.2%
-1.2 -0.1
135.2% -55.1%
0.1 0.1

n/a 5.5

n/a n/m

65.9%
34.3%
2.7
59.3%
2.1
22.6

n/m

81.4%
33.3%
51
77.4%
31
26.0

n/m

Working capital analysis

Year end:

Net working capital / sales %
Net working capital / sales days
Inventory (days) days
Receivables (days) days
Payables (days) days

2025A

Sep

7.4% 5.7%
27 21
13 10
76 85
61 75

16.4%
60
50
70
60

19.7%
72
62
70
60

Balance sheet

Year end:

Tangible fixed assets
Goodwill & other intangibles
Other non current assets
Net working capital
Other assets

Other liabilities

Gross cash & cash equivs
Capital employed

Gross debt

Net pension liability
Shareholders equity
Minorities

Capital employed

£m
£m
£m
£m
£m
£m
£m
£m
£m
£m
£m
£m

£m

2024A

Sep
4.0
0.0
15
0.4
0.4

2.6
0.7
44
07
0.0
37
0.0
44

2025A
Sep
35
0.0
1.4
0.3
03
-2.0
0.8
4.4
0.5
0.0
3.9
0.0
44

2026E
Sep
4.6
0.0
1.2
2.2
03
-1.8
2.3
8.8
0.3
0.0
8.5
0.0
8.8

7.3
0.0
0.9
3.7
0.3
-1.6
4.7
153
0.2
0.0
15.1
0.0
153

Leverage analysis

Year end:

Net bank debt / equity %
Net bank debt / EBITDA X
Liabilities / capital employed %

2025A
Sep
0.4% net cash

0.4 net cash

net cash
net cash

3.2%

net cash
net cash

1.3%

Capital efficiency & intrinsic value

Year end:

Adjusted return on equity %
RoCE (EBIT basis, pre-tax) %
RoCE (u/lying FCF basis) %
NAV per share p
NTA per share p

16.3% 11.0%
2025A

Sep

-25.2% 4.6%
-18.1% 6.0%
-28.5% -2.2%
4.7 4.9

4.7 4.9

54.3%
54.2%
31.2%

10.8
10.8

43.7%
44.8%
33.4%
19.2
19.2
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Summary of forecast changes

Figure 1: Summary of forecast changes

2026E 2027E
Year to September Old New Delta Old New Delta
Revenue £m 13.4 13.5 0.7% ~ 18.8 n/a
EBITDA (adjusted) £m 4.3 55 27.9% ~ 8.0 n/a
PBT (adjusted) £m 3.4 4.6 33.4% ~ 6.6 n/a
EPS (adjusted) p 4.0 5.4 33.2% ~ 7.7 n/a
Dividend p 0.0 0.0 0.0 ~ 0.0 n/a
Gross Cash £m 3.6 2.3 -1.3 ~ 4.7 n/a
Net cash £m 3.3 2.0 -1.3 ~ 4.5 n/a

Source: Cavendish estimates

— We have slightly increased our FY26E revenue forecast by £0.1m implying a Q4 revenue of £4.6m
having generated Q3 revenues of £4.1m.

— Our main adjustment comes from a lower-than-expected input cost increase, which boosts gross margin
from 53% to almost 62%. This benefit drops straight through to EBITDA which increases from £4.3m to
£5.5m, giving PBT of 4.6m and EPS of 5.4p, a 33.2% increase.

— We adjust our year end gross cash from £3.6m to £2.3m, factoring in additional stocks of tungsten gas
and the first down payments expected to be made on the three new reactors (two in US and one in UK).

— We introduce FY27 forecasts, with revenue growth of 39% to £18.8m (the current run rate over recent
months is indicative of £1.5m per month). Based on similar gross margins of 63% and some uplift in
opex we derive EBITDA of £8.0m, with a drop through rate of ¢.47%. This results in PBT of £6.6m and
EPS of 7.7p.

— Our FY27E cash reflects higher trading profit, offset by payment on the new reactors and higher net
working capital. This results in gross cash of £4.7m.

Valuation
Current price Target price

2026E 2027E 2026E 2027E
Share price p 74.5 74.5 115.0 115.0
Issued share capital m 78.7 78.7 78.7 78.7
Mkt cap (full dil) £m 58.6 58.6 90.5 90.5
Net cash/(debt) £m 2.0 4.5 2.0 4.5
other EV adjustment £m -1.7 -1.5 -1.7 -1.5
Rolling EV £m 58.3 55.7 90.2 87.5
EV/Sales X 4.3 3.0 6.7 4.7
EV/EBITDA X 10.6 7.0 16.4 10.9
EV/EBIT X 12.3 8.1 19.0 12.8
P/E X 13.9 9.7 21.4 15.0
FCF yield % 3.2% 4.5% 21% 2.9%

Source: Cavendish estimates

On the back of new FY27E forecasts, we roll forward our valuation target. We increase our target price from
60p to 115p, with YoY EPS growth of 43% and robust investment in capacity expected to become
operational in FY28 in order to facilitate the targeted further doubling of revenues in the next 2-3 years. The
customer base continues to expand, facilitated by increased investment in new design reactors that have
a greater revenue capability than the older reactors. Our 115p target price illustrates a FY27 P/E of 15.0x,
which we consider to be justifiable. This compares with the current FY27 P/E of 9.7x, which appears too low
for the robust growth expected.

This target price offers considerable upside to current levels and underlines the enhanced medium-term
growth trajectory and strong investment case. As such, we reiterate our enthusiastic Buy rating.
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Investment risk

Investing in shares presents risks and opportunities. The past is not necessarily a guide to the future performance of an investment. The value of investments and the income
derived from them may fall as well as rise and investors may not get back the amount invested. Some investments discussed in this publication may have a high level of
volatility. High volatility investments may experience sudden and large falls in their value which may cause losses. The information on future performance in this communication
is an illustration and is not a reliable guide to actual future performance.

Non-UK stocks

International investing includes risks related to political and economic uncertainties of foreign countries, as well as currency risk.

Emerging markets
Investors should be aware of the additional and special risks associated with securities and investments in emerging markets. Consequently, it may be difficult to sell or realise
such investments.

The content of this promotion has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000. Reliance on this
promotion for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested.

This financial promotion is made by Cavendish Capital Markets Ltd, authorised and regulated by the Financial Conduct Authority (FRN: 467766). Registered office 1
Bartholomew Close, London, EC1A 7BL (company no: 06198898).

Disclosures

Analyst certification

The Sales Person(s) / Research Analyst(s) responsible for preparing this investment recommendation/report or sections of this report, in whole or in part, hereby certify/ies that, with respect to any and all
of the securities or issuers that the Sales Person(s) / Research Analyst(s) cover(s) in this report, the views expressed in this report accurately reflect his/her/their personal views. However, this investment
recommendation / report may have been disclosed to the issuer prior to its publication and may have been subject to amendment thereafter. The proprietary models used in production of this investment
recommendation are available on request. It is intended that the proprietary models used in this investment recommendation shall be updated when appropriate. In addition, no part of the Sales Person(s)
/ Research Analyst(s)' compensation was, is, or will be directly or indirectly, related to the specific recommendations or view expressed in this report or summary.

Recommendations definitions

Definition of research recommendations

Expected absolute returns

BUY is an expected return greater than 10%

HOLD is an expected return -10% - +10%

SELL is an expected return less than -10%

UNDER REVIEW: recommendation and/or forecasts are under review pending further clarity as to the company’s financial and/or operational position
CORP: denotes corporate client of Cavendish Securities plc, Cavendish Capital Markets Limited and Cavendish Corporate Finance LLP

For Sales recommendation please refer to https://www.cavendish.com
Distribution of investment recommendations as per 22/07/2026

Corporate client no. Corporate client % Total no. Total %
Buy 81 64.8% 135 70.3%
Hold 0 0.0% 10 5.2%
Sell 0 0.0% 1 0.5%
Under Review 1 0.8% 2 1.0%
Corp 43 34.4% 44 22.9%

Temporary movements by stocks across the boundaries of these categories due to share price volatility will not necessarily trigger a recommendation change. All recommendations are based on 12-
month time horizon unless otherwise stated.

Recommendation history
Company Disclosures Date Rec Price Target price
Hardide 2,6,8,9,10,11 22 January 26 Buy 17.5p 30.0p

Source: Cavendish

A list of all the recommendations produced/issued by the relevant Sales Person / Research Analyst on any financial instrument or issuer disseminated during the preceding 12 months is available upon
request free of charge. Please contact the appropriate Cavendish analyst or your Cavendish contact on 020 7220 0500.

Legend
1. The Sales / Research Analyst persons closely associated with them and/or persons involved in the preparation of the investment recommendation, has a beneficial interest in the shares of this
issuer. This holding(s) was not received or purchased prior to a public offering of such shares.

The Sales / Research Analyst responsible for this investment recommendation may have his/her remuneration linked to investment banking transactions performed by Cavendish.

A director, officer or employee of Cavendish or a person closely associated to him/her, is an officer, director, or serves as an adviser or board member of the issuer. Where this person is the
person responsible for this investment recommendation or a person closely associated with them, this will be indicated.

4 As at the date of this investment recommendation / report, Cavendish has a beneficial interest exceeding 5% of the total issued share capital in the issuer.

5. As at the date of this investment recommendation / report, the issuer has a beneficial interest exceeding 5% of the total issued share capital of Cavendish.

6. Cavendish acts as a market maker or liquidity provider in relation to securities issued by the issuer.
7
8

wn

Cavendish has been the lead manager or co-lead manager in a public offering of the issuer’s financial instruments during the previous 12 months.
Cavendish is party to an agreement with the issuer and has received compensation from the issuer for the provision of investment banking or financial advisory services within the previous 12
months.

9. Cavendish is party to an agreement with the issuer relating to the provision of investment recommendations for this issuer and Cavendish may receive remuneration for such service.

10.  Cavendish acts as a corporate broker to this issuer.

11.  Cavendish acts as a nominated adviser, financial adviser or as a sponsor to the issuer in the UK.

12.  As at the date of this investment recommendation, Cavendish has a net short position exceeding 0.5% of the total issued share capital of the issuer.

13.  As at the date of this investment recommendation, Cavendish has a net long position exceeding 0.5% of the total issued share capital of the issuer.

14.  Any other specific disclosures.


https://www.cavendish.com/
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Disclaimer

This communication is NON-INDEPENDENT RESEARCH AND A MARKETING COMMUNICATION under the FCA's Conduct of Business Sourcebook (COBS) containing investment recommendation(s)
and is issued in the UK by Cavendish, the trading name for the business operated by Cavendish Capital Markets Limited, Cavendish Securities plc and Cavendish Corporate Finance LLP, which are
authorised and regulated by the Financial Conduct Authority (FCA) and are members of the London Stock Exchange. Non-independent research has not been prepared in accordance with the legal
requirements to promote independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research. Cavendish considers that this
communication constitutes an acceptable minor non-monetary benefit in accordance with chapter 2.3A.19 R of COBS as appropriate.

This document and any investment to which this document relates is intended for the sole use of the persons to whom it is addressed and is for distribution in the United Kingdom only to ‘professional
clients’ or ‘eligible counterparties’” within the meaning of chapter 3 of COBS or persons described in Articles 19(5) (Investment professionals) or 49(2) (High net worth companies, unincorporated
associations etc) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (‘FPO’) and all other exempt persons under the FPO (all such persons together being
referred to as ‘Relevant Persons’). It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied upon by such persons and is therefore not
intended for private individuals or those who would be classified as retail clients under COBS. This document is directed only at Relevant Persons. Other persons should not act or rely on this document
or any of its contents. Laws and regulations of other countries may also restrict the distribution of this report. Persons in possession of this document should inform themselves about possible legal
restrictions and observe them accordingly. Any investment to which this document relates is available only to such persons, and other classes of person should not rely on this document.

This document has been prepared and issued by Cavendish on the basis of publicly available information, internally developed data and other sources believed to be reliable. Share price performance
graphs are sourced from Morningstar, FactSet, Proquote International and Thomson Reuters Datastream. The information contained in this publication was obtained from various sources believed to be
reliable, but has not been independently verified by Cavendish. Cavendish does not warrant the completeness or accuracy of such information and does not accept any liability with respect to the
accuracy or completeness of such information, except to the extent required by applicable law. Any opinions, projections, forecasts or estimates in this report are those of the author only, who has acted
with a high degree of expertise. They reflect only the current views of the author at the date of this report and are subject to change without notice. Cavendish has no obligation to update, modify or
amend this publication or to otherwise notify a reader or recipient of this publication in the event that any matter, opinion, projection, forecast or estimate contained herein, changes or subsequently
becomes inaccurate, or if research on the subject company is withdrawn. The analysis, opinions, projections, forecasts and estimates expressed in this report were in no way affected or influenced by
the issuer. The author of this publication benefits financially from the overall success of Cavendish.

This publication is a brief summary and does not purport to contain all available information on the subjects covered. Further information may be available on request. This report may not be reproduced
for further publication without the prior written permission of Cavendish. This publication is for information purposes only and shall not be construed as an offer or solicitation for the subscription or
purchase or sale of any securities, or as an invitation, inducement or intermediation for the sale, subscription or purchase of any securities, or for engaging in any other transaction. The investments
referred to in this publication may not be suitable for all recipients. Recipients are urged to base their investment decisions upon their own appropriate investigations that they deem necessary. Any loss
or other consequence arising from the use of the material contained in this publication shall be the sole and exclusive responsibility of the investor and Cavendish accepts no liability for any such loss
or consequence. In the event of any doubt about any investment, recipients should contact their own investment, legal and/or tax advisers to seek advice regarding the appropriateness of investing.
Some of the investments mentioned in this publication may not be readily liquid investments. Certain transactions, including those involving futures, options, and high yield securities, give rise to
substantial risk and are not suitable for all investors. Investors should be aware of the additional and special risks associated with securities and investments in emerging markets. Consequently, it may
be difficult to sell or realise such investments. The past is not necessarily a guide to future performance of an investment. The value of investments and the income derived from them may fall as well as
rise and investors may not get back the amount invested. Some investments discussed in this publication may have a high level of volatility. High volatility investments may experience sudden and large
falls in their value which may cause losses. International investing includes risks related to political and economic uncertainties of foreign countries, as well as currency risk. To the extent permitted by
applicable law, neither Cavendish, nor any of its directors, officers or employees, accepts and liability whatsoever for any loss, damages, costs or prejudices whatsoever arising from the use of this
publication or its contents.

Cavendish has written procedures designed to identify and manage potential conflicts of interest that arise in connection with its research business and its production. Cavendish’s research analysts
and other staff involved in issuing and disseminating research reports operate independently of Cavendish’s Corporate Finance business. Information barriers procedures are in place between the Sales
and Research Analysts and staff involved in securities trading for the account of Cavendish or its clients to ensure that inside information is handled according to applicable laws and regulations.

Cavendish may be remunerated by a company for writing research on that company, in which case, a specific disclosure will be made in the relevant research report. Each company understands and
agrees that the analysis, opinions, projections, forecasts and estimates expressed in such research reports will be honest and unbiased in compliance with Cavendish’s Conflicts of Interests and
Research Policies and will in no way be influenced by any remuneration received by Cavendish from the company. For further details, please see Cavendish's Conflicts of Interest Policy available on our
website at www.cavendish.com.

Cavendish Capital Markets Limited, Cavendish Securities plc and Cavendish Corporate Finance LLP are incorporated and principally operate in England and Wales. Cavendish is not registered as a
broker-dealer in the US and relies on the exemption in Rule 15a-6 under the Securities Exchange Act of 1934 when interacting with US persons. For the purposes of this exemption, please note that this
publication should not be construed as an invitation, inducement, solicitation or intermediation for the sale, subscription or purchase of any securities or for engaging in any other transaction. Cavendish
Capital Markets Limited and its assets are regulated in England and Wales by the FCA (registered number 467766), Cavendish Securities plc and its assets are regulated in England and Wales by the
FCA (registered number 416932) and Cavendish Corporate Finance LLP and its assets are regulated in England and Wales by the FCA (registered number 474794). Accordingly, laws, regulations and
remedies may differ to those available in the US.

Cavendish Securities Ltd is not registered in any Canadian jurisdiction but operates in Canada using the International Dealer and/or Adviser exemption granted by the Ontario Securities Commission,
the British Columbia Securities Commission and the AMF in Québec under section 8.18 and/or 8.26 of NI31-103. Laws, regulations and remedies may differ to those available in Canada accordingly.

This document may be distributed to wholesale clients in Australia in reliance on relief pursuant to ASIC Class Order CO 03/1099.

For Entities and Clients in the United States

This research is not available to, and should not be used by, any U.S. person or entity that is not a “major U.S. institutional investor” as described in the next paragraph. Cavendish is not a member of the
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