Banca Monte dei Paschi di Siena
Una storia italiana dal 1472

1H and 2Q2011 Results Presentation

#3% MONTE
= Ay DEI PASCHI
A DISIENA

Siena, 26™ August 2011 NEE" BANCA DAL 1472




1H2011 Results: Highlights (1/2) @\[

Direct Funding: +5.4% YoY, with Market share up 15bps in 2Q
Loans: +2.9% YoY, with Market share up 21bps in 2Q
Specialized credit flows™: €8bn in 1H, +31% YoY

Pension Funds Market Share at 6.5% (+5bps in 2Q); Factoring Market
Share at 6% (+110bps vs Dec 2010)

c.32,000 net new customers in 6M, with a 98% retention rate

Sound commercial
performance

U O O0D@Do

()

Asset quality under Cost of Credit: 72bps
control Q Loan loss provisions: -3.5% YoY

U

L/D ratio: 0.94 (vs 0.99 as of Dec 2010)
All retail and institutional funding needs for 2011 already funded

Tier 1 at ¢9.5% including RE deal impact™ , capital increase and T-Bond
repayment™*

Sound liquidity and
capital position

(M

* Flows disbursed by Consum.it, MPS Capital Services and MPS L&F
** Inclusion in Tier 1 Capital is expected by September 2011 pag 2
*** Tier 1 reported at 8.9% is not inclusive of these effects '



1H2011 Results: Highlights (2/2)

increases

Revenue
diversification
goes on

Cost containment
continues

(M W

o000

Revenues: +5.1% YoY
Net Operating Profit: +26.3% YoY
Net Profit: €261 mln

High value from the Group’s product companies:

= MPS Capital Services: Net Operating Profit +70% YoY
= MPS L&F: Net Operating Profit +131% YoY

= Consum.it: Net Operating Profit +44% YoY

= Dividends and fees from Bancassurance, Asset Management and B.U.
Financial Advisors: +14% (€156min)

Personnel costs -1.4% YoY; 294 net outflows since Dec 2010
Other Admin Expenses (net of RE deal impact) -3.4% YoY
Cost/Income 58.4% (vs 61.6% as of Dec 2010)

Strong acceleration of Network Reorganization in 2Q with full completion
in July
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While redesigning and implementing the new MPS

organisation...
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Network Reorganization saw a strong acceleration in 2Q
with full completion in July

Actions

\/100 Local Market Units
created

‘/New organisational
structure introduced for
Geographical Areas

‘/New credit processes
implemented

Human Resources (Ytd)

O 700 resources redeployed from head
office to network units (to intensify
market presence)

Q Over 1,000 network-internal
redeployments to other assignments:

100 Local Market Units

160 credit disbursement and quality
control units

225 sales and marketing coordination
units

200 developers

350 other sales roles

Q In July, Front Office/Total Staff at
c70% versus 68% at Dec 2010
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... With no negative impact on productivity

Revenues per employee

190.6
185.8

176.9

€/000

2007 2010 1H11 annualized

Deposits Market Share

826 8.40%
.26%

7.39%

2007 2010 1H11

Costs per employee

72.1
70.2
68.1
€/000° |
2007 2010 1H11 annualized
Front/ Total Staff Ratio
c70%
68%
62%
2007 2010 Jul-11
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..maintaining a solid liquidity/capital position Q\[

Maturity of Institutional funding:
= 2H2011: €0.4bn (already funded)

= 2012: €5.2bn (>20% already funded)

Maturity of Retail Funding:
= 2H2011: €3.4bn (already funded)

= 2012: €7.7bn (>12% already funded)

Unencumbered Counterbalancing Capacity: €8.3bn in June

Interbanking position®: €10bn of which €6bn from ECB

Tier 1 at ¢c9.5% including RE Deal impact™, capital increase and T-Bond
repayment™™

*‘Loans and advances to banks’ and ‘deposits from banks’ include loans to/from banks classified as held-for-trading financial assets
**Inclusion in Tier 1 Capital is expected by September 2011 pag 6
*** Tier 1 reported at 8.9% is not inclusive of these effects ’



1H and 2Q11 Results

......... , S ———
1Hand 2QI1 P&L (mIn€) |1 4,4 © 1H11/1H10 1+ 2Q11 !2Q11/1Q11
| . . I
: , ! :
Net Interest Income ! 1,696.4 ; -49% 1 818.7 ! -6.7%
| . |
: I :
Net Fees ' 9320 . -3.3% ; 4593 1 -2.8%
| . . I
Basic income . 2,628.4 ! -4.3% : 1,278.0 ; -5.4%
: , :
, :
Dividends , 47.4 +57.5% | 20.1 : -26.7%
: | ! :
Trading 2224 n.s | 118.5 ' +14.1%
I . I
: I :
Total Revenues I 2,898.0' +5.1% ; 1,415.4 |, -4.5%
: , :
| . . |
Operating Costs ; =1,692.9 1 +1.7% ! -837.6 ; -2.1%
: , ! :
Personnel costs ! -1,061.6 ; -1.4% 1 -518.1 '  -4.7%
| . . |
Other admin expenses 1 -550.5 ! +9.0% : -280.3 ; +3.8%
: | _ :
Loan Loss Provisions J' -569.4 | -3.5% I -294.8 | +7.3%
e e e A _l .................. | ____________________
Net Operating Profit I 611.6 ' +26.3% | 262.9 1 -24.6%
S RO NRIPRINS J SRR | T o
1 . . |
Taxes , -187.4 1 -14.4% 1 -42.4 . -70.7%
: , ! :
Purchase Price Allocation I -56.1 ; -2.1%  -30.2 ' +17.1%
| . . |
Net income 1 261.4 ! +0.1% : 121.1 |, -13.7%
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Business & Market

Total funding

+6 €bn
309
292 303
284
€ bn r T T
2009 1H10 2010 1H11

* Net of MPS Capital Services Repos
** Net of Non Performing Loans

Sound commercial performance

Direct Funding: +5.4% YoY and
+3.8% vs March 2011, at €166.5bn

Direct Funding Market Share™:
+15bps vs March 2011

Loans: +2.9% YoY and +1.7% vs
March 2011, at €157.3bn

Loans Market Share™: +21bps vs
March 2011

Specialized credit and corporate
financial products flows: +31%
YoY, at €8bn

32,000 net new customers in 1H,
with a 98% retention rate
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Funding and lending volumes

Direct Funding Direct Funding Market Share*

5.4% b
’— + ( —‘ ’—- +40bps —l

. +3.8% . +15bps
166.5
158.0 158.5 160.4 7.48%
7240  [:33%
7.08%
€ bnl T T : T 1 r T - T . T 1
Jun-10 Dec-10 Mar-11 Jun-11 Jun-10 Dec-10 Mar-11 Jun-11
Total Lending Total Lending Market Share**
’— +2.9% —I li -3bps —|
— +1.7% . +21bps _—;
152.9 156.2 154.7 )
/ 7.53% 7480
€ bn: T T T 1 f T T T 1
Jun-10 Dec-10 Mar-11 Jun-11 Jun-10 Dec-10 Mar-11 Jun-11
* Figures net of MPS Capital Services Repos
pag. 9
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Specialized Product Flows

Lending flows

@MPS MPS Capital Services: Disbursements

CAPITAL SERVICES

r +31.2% &
r———— +3.7% -———]
8,738 8,061 1,130
6,143
3,488 1H10 1,089
O1H11
€ mlnl T € mlnl T 1
Mortgages Specialised credit and 1H10 1H11
corporate financial
products
@MPS | @MPS |
LEASING & FACTORING Leasing Flows & Factoring Turnover consuw 1t CONSUMer Credit Flows
e,;actoring
—1+52.9% —l (+11¢0 Share 3¢ g0
| bps vg D 70 -2.3%
ec 10) | |
1,442 1,4
4,851 09
2810 OFactoring
Leasing
€ minr 802 - 671 €min’ - .
1H10 1H11 1R10 1H11
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Increasing customer base

c19,000

New current accounts
in 1H11

“._ (7,200 in FY10) _-

MPS Conto

Z ip Conto Zip:

ccccccccccccccc

an average of 255 new accounts
opened daily

Retention rate

97.8%

95.3%
94.1% |

2009 2010 1H11

* Annualized

& t.‘v-’g\:\
=
£

Qs .\75“&'_” :

/A MP‘

High Value-Added Services @

Financial Advisory Financial Advisory
Services: Assets

Services: Customers

144 = 29.7
25.2 :
82 14.8 ’
/000 ’ - T ! €bnr |
2009 2010 1H11 2009 2010 1H11
Acquisition Rate
5.8%
0,
5.7% | 5 50
2010 1H11*

2009
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http://portal.gruppo.mps.local/HPGO/RES.ASPX?ID=1.AAA003YWT&HPStartPage=Advice Loc. WEB.pdf

An Analysis of Revenues

Resilient revenues with a strong
Total Revenues contribution from product companies
= Total Revenues: +5.1% YoY, with 2Q
revenues up 3.8% vs 2Q10

(o)
| +5.1% | « NII -4.9 YoY, with Consumer/Corporate
components +2.1% YoY (benefitting

from an increase in the short term spread)

2,757 2,898 and ALM/Finance contribution -34% YoY
(due to a temporary shift of funding, from
short term to medium/long term)
€ mins . T . . - -
1H10 1H11 Increasing contribution from

trading/valuation of financial assets

= Strong input from product companies
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A focus on Net Interest Income

Net Interest Income -
[---- -4.9% -———————-|
1,784.3 1.696.4 878 819
18% 9%
i Finance/ALM
Contribution
82% 919% BConsumer/Corporate
Components
€ min’ ' - € min . .
1H10 1H11 1Q11 2011
1H11 vs 1H10 20Q11vs 1Q11
1,784 1,696 +21 .8
348 -349, 230 878
Finance/ALM -4
Contribution

819
1,437 +2.1% 1,466 ﬂggnmsumer/Corporate -85 g
0 ponents -

/ N

€ min’ T 1 € min 1Q11 Spread effects  Volume effects  Workingdays  Finance/ALM 2011

effects Contribution

1H10 1H11 | )

i
Consumer/Corporate components
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Net Interest Income: a focus on input from

Consumer/Corporate and Finance/ALM components £ 2t

el NQE
[¢B]

S Consumer/Corporate Loans Short Term Spread

(¢B]

§ P +98bps

Cé' :tv;,:lp in | P I

o the, € eny aNs r—— +64bps-————1

% he quag;;’?f

(<B)

2 [ +10bps ]

>

(72]

c

o

@)

c

'©

>

O I T T T r T - T T

N 31/03/11 30/04/11 31/05/11 30/06/11 1H10 2010 1Q11 1H11
3

S Short Term Funding Medium/Long Term Funding Positive lending
> actions effective
- = Senior Notes late in the quarter
k= -7€bn €1.75bn +

% Temporary funding
; I$ = Covered Bonds Sh'ft;ef:::‘::hort
= €2.25bn medium/long term
C

= = Other M/L term

< Dec-10 Jun-11 funding €4bn

pag. 14



Trading/valuation of financial assets

Trading/valuation of financial assets

222
104 119
€min;: ‘ T ) € min: T
1H10 1H11 1Q11 2011
-34
Trading/valuation of financial assets: 1H11 breakdown
137 299
-24
34
76 |
€min: . . T .
MPS Capital BMPS and other Gains on disposal Fair value fin. Total 1H11
Services companies of L&R, AFS, assets and
portfolio financial liabilities liabilities
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Financial assets

GMPS Securities and Derivatives Portfolio

Market Value (€ min) 30 June 2011 Bond Portfolio €38.4bn:
HFT 9,744 Cc +2.1€bn since Dec 2010
AFS 24,935 = HFT: -0.4 €bn
L&R 3,750 = AFS: +3.1 €bn
Total Portfolio 38,430 " L&R: -0.6 €bn
Portfolio Breakdown by type of issuer Italian Government Bonds
Breakdown by IAS category Breakdown by maturity
Bltalian Government Bonds L&R

0
1% 1o HET 75.4%
15%
DFinancial Sector Bonds ‘ 0
0%
149 D Foreign Government Bonds
0

) 0
65%  OOther AFS F29%
84% 10.6% 9.1%

2011 ©2012 O2013 @>2014
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Fees and Dividends

Gl S
e ,,’xf‘/”

Fees and Dividends

993.5 979.4
500.1 479.3
[
€ min’ T 1 €min’ T 1
1H10 1H11 1Q11 2011

DOFees [ Dividends DOFees [ODividends

————

AXA MPS, Prima Sgr and B.U. Financial

Fees 1H11 vs 1H10 Advisors Contribution*
15.3%
. 156.4

o/w l
| ] T T l T 1 137.5
-3.3%

-13.7% -6.0%
€ min: T )

Total Fees  Continuing  AuM Placing Credit Fees Foreign Trade 1H10 1H11

pag. 17
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The value of diversification

@MPS /ps Capital Services™ (c1B unit) % MPS Leasing & Factoring™

CAPITAL SERVICES

Q69.7°/o"‘) @31.1%)

131.7
77.6
20.2
’ 8.7
€ min- : - - €min: : -
1H10 1H11 1H10 1H11
S?)MJE.ST Consum.it * (Consumer Credit) § ANTONVENETA Antonveneta*
Q'43.8% ) Q—BG% )
, 72.6
30.0 53.4
20.8
€min |
1H10 1H11 €min- o
1H10 1H11

* Net Operating Profit pag. 18



Operating costs

Further cost containment
Operating costs
= Operating Costs: -1.3% YoY
(excluding impact from RE deal)

+1.7%
-1.3%
— .03 . o 0
Eﬁigunqllg%lgle%a;ct | C/I at 58.4% vs 61.6% Dec 10
= Personnel Costs: -1.4% YoY, -4.7%
1,692.9 QoQ; 294 net outflows since Dec 2010,
1,664.0 maily from HQ
= Front Office/Total Staff® at c70%
(vs 68% as of Dec 2010)
€ min: - - = Other Admin Expenses: -3.4% YoY
1H10 1H11 (excluding impact from RE Deal)

Impact from RE Deal

* After full completion of the reorganization (July)
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Efficiency improvement continues @[

Trend of GMPS Total Costs

2007 2008 2009* 2010 1H11**
-0.2% -0.8%
-8.0%
. —]
-5.2% -1.3%
Operating Costs over time Cost/Income

979.6
905.1
857.8 8552  garg >8.4%
€min T T T T T T T T |
2008 Quarterly 2009 Quarterly 2010 Quartely 1011 20Q11 2008*** 2009 2010 1H11
avg*** avg avg

* Net of € 60miIn in early retirement one-off classified as personnel costs
** Net of RE deal impact 20
*** Pro Forma ek



Personnel Expenses and Other Admin Expenses £ gt

Nz
E
Personnel Expenses
29
—( -1.4% net ogyer -0.1%
Since eOWs* I
Mainyy, ¢ € 10, —(-4.7% —
Y from, Ho | I
1,076.8 1,061.6 552.8 543.5
518.7 518.1
€min: T 1 € min:
1H10 1H11 2Q10 2010 Quartely 1Q11 2Q11
avg
Other Administrative Expenses
+99, +9%
l— - 3.4% —| l— - 3.1% —|
Excluding impact Excluding impact
from RE Deal from RE Deal
550.5
505.2 257.2 261.2 270.2 280.3
€ mins T | ) € minr
1H10 1H11 2Q10 2010 Quartelyavg 1Q11 2011

Impact from RE Deal

* Gross outflows: c400 resources.
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Asset Quality

Loan loss provisions

— -3.5% -—————1

590.0
569.4

€min
1H10 1H11

Asset quality in control:

= Cost of credit at 72bps (vs74bps
as at Dec 2010)

= Loan loss provisions: -3.5% YoY

= NPLs market share: -590bps since
Dec 08
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Provisions back on track

Provisions (bps)

| '\'“—26bps ’—|

98 —_-2bps_—
74 72
Dec-09* Dec-10 Jun-11

Breakdown by Business Units (bps)

'. -2bps 3 +3bps -9bps 3 +4bps -8bps 3 -18bps -22bps
vs Dec-10 / vs Dec-10 ~/ vs Dec-10 / vs Dec-10 vs Dec-10 vs Dec-10 / vs Dec-10 /
314
72 75 74 =
52 47 ‘ 43
GMPS BMPS BAV MPS Capital MPS L&F Consum.it Biverbanca
Services

* Restated figures, excluding input from branches sold to Intesa and Carige. Historical data: 96bps.

pag. 23



Trend in NPL and Watchlist inflows

NPL and Watchlist Inflows

853 (_7% ) 793
»

1,134 Q'ﬂ% \ 1,213

€mint

1H10 ) 1H11
Watchlist GNPL

e———a

BMPS Watchlist & NPL flows 1Q Monthly 2Q Monthly

(€ min) Avg Avg
North West 10.2 28.4 ﬁ
North East 15.3 11.0
Center 27.9 263 ¥
Tuscany 26.4 16.1 'U'
South 30.0 328 4
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Trend in Impaired Loans coverage £ah

NPL coverage

: 56.5% 55.4%
Impaired loans coverage
40.1% 40.7%
Jun-10 Jun-11
Watchlist coverage
; . 18.5% 20.3%
Jun-10 Jun-11
Impaired loans coverage: MPS vs Italian Banks* Jun-10 Jun-11
Restructured Loans coverage
+670bps 40.7%
34.0% 10.4%
3.6%
) ‘ T 1
' - - Jun-10 Jun-11
Italian Banks avg MPS

* The sample includes the 5 major Italian banks. Figures at June 2011 for banks that have already presented 1H results; at March 2011 for the others.
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Trend in Impaired Loan f'"v

Market share of Performing and Non Performing Loans *

Q_c.+31bps )

—+— Delta of Performing Loan Market Share

—=— Delta of NPL Market Share

(_c.-590bps >

Dec-08 Jun-09 Dec-09 Jun-10 Dec-10 Jun-11

Impaired loans

(€ min) Gross Net
- NPL . 13584 . 6,055
: vs Mar 11 ' +6.1% 5 +8.0%
Watchlist . 5229 | 4168
- vs Mar 11 +1.0% +1.6%
. Restructured 1,643 1,472
- vs Mar 11 +9.4% L +7.4%
. Past Due 1,233 . 1,158
. vs Mar 11 +24.9% . +25.3%

* Source: Bank of Italy matrix
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Risk and Capital Management N
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Monitoring of capital and liquidity
position:

CT1 2012 Stress, with additional measures* = Loan/Deposit ratio down to 0.94 vs
Italian Banks sample 0.99 in Dec 2010 .

= Unencumbered Counterbalancing

9.2% . capacity at €8.3bn (June 2011)
8.1% 7 6% 7 2%

6.2% = Tier 1 Ratio at ¢9.5%, including T-
Bond coupon payment and Fresh 2003
buyback (c. -30bps), effect from RE
_— - - - Deal (to be included in 3Q), capital
Bank1  Bank?2 MPS Bank3  Bank4 increase and T-Bond repayment™

= Retail and institutional funding
needs for 2011 already funded

* Including capital base strengthening measures implemented by April 2011 and additional strengthening actions planned or adopted. The sample includes Italian Banks subject to EBA
Stress Test. MPS CT1 factors in benefits expected from the RE deal and T-Bond repayment.
** Tier 1 reported at 8.9% is not inclusive of these effects
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2011 funding needs funded

Maturity of Institutional Bonds from 2011 (€bin)

Loan/Deposit ratio
Senior Subordinated Covered

Notes Notes Bonds LGzl
1.02 2011 0.4 - - 0.4 100% Completed
0.98 0.99 2012 4.6 0.5 - 5.2 >20% Completed
0.94 2013 3.5 0.9 1.3 5.6
2014 2.1 - - 2.1
. : : 1 2015 0.5 0.1 1.0 1.6
2008 2009 2010 1H11 2016 - 1.2 1.3 2.5

CD Programme and Unencumbered Counterbalancing Capacity*

——Counterbalancing ——CD

15,000 - Institutional Funding

12,500 coming to maturity in 2011
10,000 -

already funded

7,500 -

5,000 -

2,500 -
0 , : : : : : : : : , 0 Unencumbered Counterbalancing

2 capacity at €8.3bn (June 2011)

%

(%4
5 0% % % 0%
©

* The Counterbalancing capacity is the total amount of assets immediately available for use in order to face liquidity needs
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A focus on BMPS funding

Institutional Issuance and Maturities in 2011 and in 2012

5.2
4.0* r >20% already covered
-------- 29 TT T T T T > =
€bn:
Issuance from Dec 10 to July 11 2011 Maturities 2012 Maturities
Retail Issuance and Maturities in 2011 and in 2012
...... [FT A
8.3 * ‘7 12% already covered
________ 74________>:- — —
€bn:
Issuance from Dec 10 to July 11 2011 Maturities 2012 Maturities

* 4.6 €bn including private placement

9 €bn including third party bonds pag. 29
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Tier 1 over time

Including T-Bond coupon

payment and Fresh 2003

buyback (c. -30bps) ¢.200bps
c.40bps €9.5%
8.9% 8.9%
8.4% c.-180bps
2010 1H11 RE benefit from 3Q Capital increase T-bond repayment*  1H11 Tier 1 pro-forma Core Tier 1 pro-forma

RE Deal: inclusion in Tier 1 Capital from September 2011

* Subject to Regulatory approval
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Conclusions

Despite a very challenging environment, the Group has
strengthened its competitive positioning, while continuing to

expand its market share

The Balance sheet structure has been reinforced and is more than
ever based on a strong liquidity position thanks to its funding

capacity and strong capital base

The high volatility and uncertainty of the market led the
management to adopt tactical measures to protect the long-term
soundness of the balance sheet, partially to the detriment of more
volatile short-term profitability that we believe can be restored

once the market normalizes

As an offset to the above, the management is actively implementing

further cost containment actions.
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Thank you for your

attention

Q&A
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A focus on funding volumes and inflows £
K3 r
- - L. ‘Q - L
Direct Funding (€bn) Securities 2011: Breakdown
. _ - Total: \ ¢ Total: \ ¢/ Total: 0
Total: ) .
Total: K €122abn ) K’-€155 bn_ K €158bn_ } K €166bn 1.o%
\_ €113bn 32.6%
65.4 -
60.9 64.3 007 / T o
52.9 ‘ Covered Bonds)
97.8 101.1 - 229%
60.4 81.6 911 /
2007 2008 2009 2010 1H11
B customers accounts Securities
/ O Private Placement Public Issues BRetail
Retail Funding (€bn)
< €89 bn €110 bn €127 bn €139 bn €143 bn o :\‘; pun d 869,
79%of ) 77%of /' 83%of [ 88%of [ 86% of Ir .
k Direct ) K Direct ) K Direct K Direct ) K Direct ect FUndlng
Funding ~. Funding ». Funding ». Funding ». Funding ffom Reta”
“....stable retail funqj,
36.1 41.5 41.5 MPS' satisfact unding base . .
28.5 : on its wige clory funding is baseq  /
29.0 and loyal client pase
816 91.1 97.8 101.1 (S&P, 2011
60.4 '
2007 2008 2009 2010 1H11
B customers accounts Retail Securities
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€ min

A focus on BMPS institutional funding

Issuance and Maturities of Senior and Subordinated Notes in 2010 and in 2011

Lower Tier 2 LI Covered Bonds Senior DORMBS 1,750
1,250 1,250
1,000 1,000 1,000 1,000
350 500
150
— —
-350
-600
-1,000
-2,500
\ Y J \ Y )
Feb Apr Jun Jun Aug Sept Sept Sept Oct Nov Feb Mar May Jun
2010 2011
LT2 (o] :] LT2 CB Senior CB CB Senior
Apr-Aug

Issue date 2010 Jun 2010 Sept 2010 Sept 2010 Oct 2010 Feb 2011 Mar 2011 May 2011
Maturity 21/04/20 30/06/15 09/09/20 23/09/13 19/10/12 15/09/16 03/02/18 11/11/13
Amount €350 + € 1,000 €500 €1,250 € 1,000 €1,250 € 1,000 €1,750
(mIn) €150
Re-offer m/s + m/s + m/s+ ms + 3m€ + ms+ ms+ ms+
Spread 180 bps 105bps 320 bps 105bps 135bps 180bps 185bps 163bps
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Contacts

GRUPPOMONTEPASCHI

Strategic Planning, Research &
Investor Relations
Alessandro Santoni (Head)

Piazza Salimbeni, 3

53100 Siena
Tel:+39 0577-296477

Investor Relations Team:

Elisabetta Pozzi (Head)
Simone Maggi

Federica Bramerini

Email: Investor.Relations@banca.mps.it

Declaration of the Financial Reporting Officer

Pursuant to para. 2, article 154-
bis of the Consolidated Law on
Finance, the Financial Reporting
Officer, Mr. Daniele Bigi, declares
that the accounting information
contained in this document
corresponds to the underlying
documentary evidence and
accounting records.
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Disclaimer

This document has been prepared by Gruppo Monte dei Paschi di Siena solely for information purposes and for
use in presentations of the Group’s strategies and financials. The information contained herein has not been
independently verified. 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. Neither the company, nor its advisors or representatives shall have any liability whatsoever
(in negligence nor otherwise) for any loss howsoever arising from any use of this document or its contents or
otherwise arising in connection with this document. The forward-looking information contained herein has
been prepared on the basis of a number of assumptions which may prove to be incorrect and, accordingly,
actual results may vary.

This document does not constitute an offer or invitation to purchase or subscribe for any shares and no part of
it shall form the basis of or be relied upon in connection with any contract or commitment whatsoever.

The information herein may not be reproduced or published in whole or in part, for any purpose, or distributed
to any other party. By accepting this document you agree to be bound by the foregoing limitations.
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