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Transaction overview 

Clive Bannister 
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The transaction confirms Phoenix as Europe’s largest life and pensions 

consolidator  

Value 

accretive  

• Price to own funds(1) ratio of 0.91x 

• Cost and capital synergies of £800 million 

 

• Incremental cash generation of £7.0 billion(2) 

supports 3% dividend increase 

Supports the 

dividend policy 

 

• Efficient funding structure ensures leverage ratio 

remains within target range over the medium term 

Maintains 

investment grade 

rating 

 

Strategically compelling 

• Delivers significant scale to 

Heritage business in the UK 

and Ireland 

• Meets all acquisition criteria 

and delivers cash, resilience 

and growth 

• Confirms Phoenix as 

Europe’s largest life and 

pensions consolidator 

Meets all acquisition criteria 

See Appendix IV for footnotes 
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Phoenix is acquiring 100% of ReAssure Group plc (“ReAssure”) 

• Consolidator of Heritage life businesses with 23 

transactions  

• Circa 2,900 employees(4) with principal operations in 

Telford and Hitchin 

• Policy administration mainly in-house on ALPHA 

platform  

• Acquisition of Old Mutual Wealth Life Assurance 

Limited (“Old Mutual Wealth”) subject to regulatory 

approval and expected to complete on 31 December 

2019 

• Part VII transfer of the mature savings business of the 

L&G Group  (“L&G mature savings business”) expected 

to complete in H1 2020 

£44bn 

£84bn 

£30bn 

Total  ReAssure L&G mature 

savings business 

£10bn 

Old Mutual Wealth  

Assets under administration(5) 
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61% 
22% 

17% 

Unit linked 
Annuities 

With-profit 

£84bn 

(3) 

See Appendix IV for footnotes 
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Enhances Phoenix’s key attributes of Cash, Resilience and Growth 

• £7.0 billion of incremental long-

term cash generation(2) 

• £2.7 billion incremental cash 

generation in 2020 - 2023(2) 

Growth  

• £84 billion(5) additional Heritage 

AUA 

• 4.1 million(6) additional policies 

£12.0bn 

£19.0bn 

Phoenix Combined Group 

+58% 

• Pro-forma Solvency II surplus of 

£4.2 billion, and  

• Pro-forma shareholder capital 

coverage ratio of 148% 

Resilience 

£3.0bn 

£4.2bn 

Phoenix Q319 Combined Group 

+40% 

£245bn 

£329bn 

Phoenix HY19 Combined Group 

+34% 

Cash 

Solvency II surplus Assets under administration Total cash generation (2019+) 

(7) 

(8) 

See Appendix IV for footnotes 
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Incremental cash generation supports 3% dividend increase 

46.8p 
47.5p 

48.2p 

2020e 2019e 2021e 

+3% 

Dividend per share Annual dividend  

£338m 

£475m £482m 

2019e 2020e 2021e 

+43% 

• Proposed 3% dividend per share increase effective from the 2020 final dividend 

• Increase of c. 40% in annualised  dividend from a c. 60% increase in long-term cash generation 
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Standard 

Life 

Assurance 

-  

standalone 

We will take an aligned approach to integration to ensure enterprise stability 

2020 2021 2022 2019 

ReAssure 

 -  

standalone 

Combined 

group 

Group 

functions 

Finance and Actuarial 

Customer and IT 

L&G mature savings 

business 

Old Mutual Wealth Life Assurance 

Assumptions 

• Transition progressing to plan 

and on track to meet £1.2 

billion cost and capital synergy 

targets 

• Integration of the L&G mature 

savings business and of Old 

Mutual Wealth to continue as 

planned with migration of 

policies onto ALPHA platform 

• Integration will be aligned to 

Standard Life Assurance and 

ReAssure standalone plans to 

ensure enterprise stability 

2023+ 

Group functions 

Finance and Actuarial 

Customer and IT 



9 

Financial benefits of transaction 

Jim McConville 
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Acquisition delivers Cash and Resilience with all metrics within target range 

Key metrics 
Phoenix 

Impact of 

acquisition 
Pro-forma 

Cash generation 
2019-2023 target £3.8bn + £2.7bn(2) £6.5bn 

Total cash generation £12.0bn + £7.0bn(2) £19.0bn 

Group capital(7,8) 

Q319 Group Solvency II surplus £3.0bn + £1.2bn £4.2bn 

Q319 Shareholder Capital  Coverage 

Ratio(9) 
156% - 8% 148% 

Q319 Solvency II Own Funds £8.4bn + £4.6bn +£13.0bn 

Leverage  
Leverage ratio(10)  23% + 7% 30% 

Total debt outstanding £2.5bn + £2.2bn £4.7bn 

AuA Assets under Administration £245bn(11) + £84bn(5) £329bn 

Number of shares 722m 277m 999m 

See Appendix IV for footnotes 
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Significant increase in total future in-force cash flows to £19 billion 

Illustrative future cash generation from in-force business 

Combined Group £19.0 billion guidance over life of business 
Cash generation 

guidance 
Phoenix ReAssure 

Combined 

Group 

Cash generation  

(2019 – 2023) 
£3.8bn +£2.7bn £6.5bn 

Cash generation 

(2024+)  
£8.2bn +£4.3bn £12.5bn 

Total cash 

generation 
£12.0bn +£7.0bn £19.0bn 

Cash generation excludes new Open business, 

BPA, further M&A and management actions 

after 2023 

2024+ 2019 2020 2021 2022 2023 

£707m 

£12.5bn 

Combined Group £6.5 billion 5-year guidance 

Phoenix ReAssure 
Chart not to scale 

(2) 



12 

Expected cost and capital synergies from the transaction are substantial 

Indicative net value of synergies Sources of synergies 

• Cost synergies of £40 million p.a. (post tax): 

• Combination of group functions and integration 

of finance and actuarial functions  

• Does not include synergies from potential 

Customer Services and IT integration. End state 

operating model decision deferred to 2023 

• Capital synergies of £450 million: 

• Adoption of Phoenix’s hedging strategy for 

equity and interest rate risk 

• Harmonisation of capital framework including 

single Internal Model and Part VII of businesses 

• Longevity reinsurance of annuity business 

£400m 

£800m 

£450m 

£(50)m 

Capitalised 

cost synergies 

(post tax) 

Total  Capital synergies Integration 

costs (post tax) 
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Attractive transaction pricing with price to own funds ratio of 0.91x 

Price to own funds ratio of previous deals 

0.85x 
0.89x 

0.84x 

AXA Wealth Abbey Life Standard Life 

Assurance 

£3.2bn 
£3.5bn 

Price Own funds 

Price to own funds ratio 

• £3.2 billion consideration is 0.91x own funds for 

ReAssure as at 30 September 2019 

• ReAssure own funds are defined as:  

• Shareholder own funds;  

• Excluding £1.0 billion of ReAssure debt; and 

• Including £0.1 billion of deferred tax assets which 

are categorised as Tier 3 own funds 

0.91x 

ReAssure own funds(1) 

(1) 

See Appendix IV for footnotes 
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£3.5 billion ReAssure pro-forma own funds reflects positive variances during 2019  

ReAssure pro-forma shareholder own funds (£bn)(1) 

2.9 

3.6 
3.5 

0.3 

0.3 

0.2 

Group 

costs and 

tax charges 

Change 

in TMTP  

31-Dec-18 

(0.2) 

Market 

movements 

0.1 

Surplus 

emergence 

(0.1) 

Model and 

assumption 

changes 

30-Sep-19 Pro forma 

adjustments 

Pro forma 

30-Sep-19 

• Model and assumption changes 

include a £0.1 billion release 

from a change in annuitant 

mortality base table 

• Market movements reflect 

changes in equities and credit 

spreads during 2019 

• 30 September 2019 position 

reflects a dynamic recalculation 

of transitionals (net of tax) 

• Strain arising from pro-forma 

adjustments of completing Part 

VII of the mature savings 

business of the L&G Group and 

Old Mutual Wealth acquisition 

pre-completion 

See Appendix IV for footnotes 
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£3.2 billion total consideration 

Efficient financing structure that utilises debt capacity 

38% 

62% 

Cash  Equity  

£3.2bn 

• Equity issuance to Swiss Re 

Group (“Swiss Re”), part of 

which will be transferred to 

MS&AD Insurance Group 

Holdings, Inc (“MS&AD”) 

• Number of shares based on the 

30 day Volume Weighted 

Average Price of 721.3p 

• Equates to issuing 277 million 

new shares 

• 999 million shares in issue at 

completion  

£2.0 billion equity 

• Cash consideration to be funded 

through issuance of debt plus 

own resources 

• £1.2 billion underwritten hybrid 

facility reflected in pro-forma 

position 

• Debt issuance plans assume 

£800 million hybrid and £400 

million of senior debt 

• Pro-forma leverage ratio of 30% 

within the target range of 25-

30% 

£1.2 billion cash 
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Clear governance structure with support from strategic shareholders 

• Swiss Re and MS&AD will be subject to 12 

month lock-up agreements and 2 year 

standstills once holding greater than 10%  

• Standard Life Aberdeen Strategic Stake diluted 

to circa 14.5%  

• Standard Life Aberdeen Strategic Partnership 

is unchanged 

• All three strategic investors have the right to 

appoint one Non-Executive Director to the 

Board as long as holding is greater than or 

equal to 10% 

57% 

13% - 17% 

Swiss Re 

MS&AD 
15% - 11% 

c. 14.5% 

Standard Life Aberdeen  

Strategic Stake 

Remaining 

shareholder  

base 

 

Expected shareholder composition post completion  Governance 
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• £1.2 billion underwritten hybrid 

facility reflected in pro-forma 

position 

• Debt issuance plans assume 

£800 million hybrid and £400 

million RCF draw down at 

completion 

• Cash generation of combined 

Group expected to support 

repayment of senior debt in 

2021 and of Phoenix and 

ReAssure bonds at first call 

dates 

• Leverage expected to remain 

within 25-30% target range   

 

Our outstanding debt will reduce over the coming years 

Illustrative Combined Group outstanding debt 

£2.5bn £2.5bn 
£2.2bn 

£1.7bn £1.7bn 

£1.0bn £1.0bn 
£1.0bn 

£1.0bn 
£0.8bn 

£1.2bn 
£0.8bn 

£0.8bn 

£0.8bn 
£0.8bn 

2024 - repay Tier 2 At completion 

£4.0bn 

2021 - repay 

senior debt 

£4.3bn 

2021 - repay Senior 

and Tier 2 bonds 

£4.7bn 

2022 - repay Tier 3 

£3.5bn 
£3.3bn 

Phoenix outstanding debt ReAssure outstanding debt Acquisition debt 

See Appendix III for debt maturity 
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Solvency II surplus(7,8,9) 

156% 148% 

Enhanced balance sheet strength with resilience maintained 

£3.0bn 

£4.2bn 

Phoenix Q3 19 Pro-forma Q3 19 

+£1.2bn 

Shareholder Capital Coverage Ratio 

• Combined group Solvency Capital Coverage 

Ratio comfortably within target range of 140% - 

180% 

• Pro-forma solvency reflects £1.2 billion 

underwritten hybrid facility 

• Pro-forma Q3 2019 Regulatory Capital Coverage 

Ratio of 134% 

• By completion we expect the Group solvency 

position to reflect the benefit of: 

− Cost and capital synergies from the Old 

Mutual Wealth acquisition 

− Application of Phoenix hedging strategy to 

ReAssure  

See Appendix IV for footnotes 
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• Uses of cash reflect 

those of enlarged Group 

• Debt repayments 

assume full repayment of 

debt on the earlier of first 

call date or maturity 

• £1.4 billion increase in 

Group cash will be used 

to support growth 

through BPA and further 

M&A  

 

Combined Group: Illustrative uses of cash from 2019 – 2023 

Cash generation builds holding company cash and supports dividend 

 

£0.3bn 

£1.7bn 

£6.5bn 

FY18 holding 

company cash 

Cash generation 

over 2019 - 2023 

Operating and 

pension costs 

over 2019-2023 

Debt interest 

over 2019-2023 

Illustrative 

holding company 

cash at FY23 

Dividends over 

2019-2023 

Debt repayment 

£(0.6)bn 

£(1.0)bn 

£(1.2)bn 

£(2.3)bn 

(12) (13) (14) (15) 

See Appendix IV for footnotes 
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Beyond 2023, we will deliver a further £12.5 billion of cash generation 

• 2024+ cash generation 

excludes new Open 

business, BPA, M&A and 

management actions 

• Following repayment of 

remaining outstanding 

shareholder borrowings, 

the Group will have £10.7 

billion holding company 

cash to meet dividends 

and Group costs and 

fund future growth 

options 

£1.7bn 

£10.7bn 

£12.5bn 

Illustrative holding 

company cash at FY23 

2024+ cash generation  Oustanding 

shareholder borrowings 

Illustrative holding company cash 

over 2024+ available to meet 

dividends, interest and expenses 

£(3.5)bn 

Combined Group: Illustrative uses of cash from 2023 onward  
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Conclusion 

Clive Bannister 
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The acquisition of ReAssure is strategically compelling 

Acquisition is value accretive with significant potential for cost and capital synergies  

Incremental long-term cash generation supports 3% increase in dividend 

Resilience of the Group maintained with solvency and leverage ratios within target ranges 

Additional cash and capital available to support growth through BPA and new Open business 

Confirms Phoenix as Europe’s largest life and pensions consolidator 
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CASH RESILIENCE GROWTH 

Phoenix will deliver enhanced Cash, Resilience and Growth 

£19 billion of future 

cash generation from 

in-force business 
 

 
Incremental cash 

generation supports 

3% dividend increase 

£4.2 billion SII surplus; 

148% shareholder 

ratio(8,9) 
 

 
Hedging provides 

resilience to market 

risks 

£84 billion(5) of 

additional Heritage 

assets 
 

 
Growth through new 

Open business, BPA 

and M&A 

A SUSTAINABLE PHOENIX WE ARE EN-ROUTE TO BECOMING  

EUROPE’S LEADING LIFE CONSOLIDATOR 

See Appendix IV for footnotes 
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Q&A 
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Appendices 

I  Q3 2019 Solvency II Own Funds and SCR 

(Shareholder Capital basis) 

II Q3 2019 Solvency II Own Funds and SCR 

(Regulatory Capital basis)  

III Outline of pro-forma debt structure 

IV Footnotes 
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I. Q3 2019 Solvency II Own Funds and SCR (Shareholder Capital basis) 

Phoenix(7,9) ReAssure(1,9) Pro-forma(8,9) 

156% 148% 141% 
£8.4bn 

£5.4bn 

Own funds  SCR 

Surplus 

£3.0bn 

£4.5bn 

£3.2bn 

Own funds  SCR 

Surplus 

£1.3bn 

£13.0bn 

£8.8bn 

Own funds SCR 

Surplus 

£4.2bn 

• Calculated using Partial Internal Model 

• Own funds of £4.5 billion comprise £3.5 

billion attributable to equity plus £1.0 

billion of hybrid capital 

• Calculated by aggregating the output of 

2 legacy Internal Models and Standard 

Formula 

• Calculated using Method 2 to bring 

together Phoenix and ReAssure and 

assumes continued use of existing 

Internal Models and Standard Formula  

See Appendix IV for footnotes 
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II. Q3 2019 Solvency II Own Funds and SCR (Regulatory Capital basis) 

Phoenix(7) ReAssure(1) Pro-forma(8) 

136% 134% 133% 

Q3 2019 (£bn) 

PGH Solvency II Own Funds 11.4 

Less: Unsupported with-profit funds (2.6) 

Less: PGL pension scheme (0.4) 

PGH Shareholder own funds 8.4 

Q3 2019 (£bn) 

ReAssure  Solvency II Own Funds 5.2 

Less: Unsupported with-profit funds (0.7) 

ReAssure Shareholder own funds 4.5 

Q3 2019 (£bn) 

Pro-forma Solvency II Own Funds 16.6 

Less: Unsupported with-profit funds (3.2) 

Less: PGL pension scheme (0.4) 

Pro-forma Shareholder own funds 13.0 

£11.4bn 

£8.4bn 

Own funds  SCR 

Surplus 

£3.0bn 

£5.2bn 

£3.9bn 

Own funds  SCR 

Surplus 

£1.3bn 

£16.6bn 

£12.4bn 

Own funds SCR 

Surplus 

£4.2bn 

See Appendix IV for footnotes 
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III. Outline of pro-forma debt maturity profile 

£200m 

£450m 

£250m 

£428m 

£250m 

£385m 

£500m 

£122m 

£445m 

2026 2022 2019 2020 2028 2021 2023 2024 2025 2027 

£500m 

2029 

Phoenix Unsecured Senior bond  Phoenix Restricted Tier 1 bond 

Phoenix Tier 3 bond  

Phoenix Tier 2 bond (first call date) 

ReAssure Tier 2 bond  

ReAssure Tier 3 bond 

ReAssure Tier 2 bond (first call date) 
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IV. Footnotes 
(1) ReAssure’s Solvency II Own Funds as at 30 September 2019 have been derived from ReAssure Solvency II figures and have been adjusted to be presented on a shareholder 

basis, excluding debt and assuming a dynamic recalculation of transitionals (subject to PRA approval), and including the pro forma impact of the Part VII of the mature savings 

business of the L&G Group Business and the acquisition of Old Mutual Wealth Life Assurance Limited (both based on financial information as at 31 December 2018). 

(2) Incremental cash generation arising from the acquisition of ReAssure is calculated using Phoenix’s assumptions and reporting bases. 

(3) As at 30 September 2019. £10.3 billion Old Mutual Wealth Life Assurance Limited assets under administration categorised as unit-linked. 

(4) Employee numbers as at 18 November 2019. 

(5) ReAssure’s assets under administration as at 30 September 2019 assume completion of the Part VII transfer of the mature savings business of the L&G Group and completion of  

acquisition of Old Mutual Wealth Life Assurance Limited from Quilter plc which are expected prior to Completion of the Acquisition. 

(6) ReAssure’s number of policies as at 1 November 2019 assume completion of the Part VII transfer of the mature savings business of the L&G Group and completion of  acquisition 

of Old Mutual Wealth Life Assurance Limited from Quilter plc which are expected prior to Completion of the Acquisition. 

(7) The Solvency II capital position of Phoenix is an estimated position and reflects a regulatory approved recalculation of transitionals as at 30 September 2019 and a £0.1 billion 

benefit to Solvency II surplus from a release of longevity reserves.  

(8) The 30 September pro-forma position for the enlarged Group has been prepared using the Deduction and Aggregation method (“Method 2”) approach for incorporating the 

ReAssure regulated entities in the Group solvency calculation. Under this method, ReAssure regulated entities will continue to calculate their solvency capital requirements in 

accordance with the existing ReAssure Partial Internal Model. The use of the Method 2 approach is subject to approval at the discretion of the PRA. The 30 September 2019 pro-

forma assumes the cash consideration of £1.2 billion is entirely funded by the issuance of hybrid debt under a fully underwritten facility.    

(9) The Shareholder Capital Coverage Ratio excludes Solvency II Own Funds and Solvency Capital Requirements of unsupported with-profit funds and the PGL Pension Scheme.  

(10) As at 30 June 2019. Fitch leverage calculation = debt (senior debt + RCF + T2 bonds + T3 bonds)/debt + equity (Shareholder equity + Unallocated surplus + RT1). 

(11) As at 30 June 2019. 

(12) Illustrative combined group operating expenses of £45m p.a. over 2019 to 2023. Phoenix pension scheme contributions estimated in line with current funding agreements, 

comprising £110m in respect of the Pearl Scheme and £49m in respect of the Abbey Life Scheme. Assumes integration costs of c£200m net of tax, split c£150m on Standard Life 

integration and c. £50m on Reassure integration. 

(13) Includes interest on the combined Group’s listed debt and senior debt, but excludes interest on the PLL Tier 2 bond which is incurred directly by Phoenix Life Limited.  

(14) Illustrative dividend allowing for the issue of equity and 3% increase. 

(15) Assumes all maturing debt during the period is repaid at first call date.  

 

 

 



30 

Disclaimer and other information  
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES, AUSTRALIA, CANADA, 
JAPAN OR SOUTH AFRICA OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH 
JURISDICTION 

This presentation in relation to Phoenix Group Holdings plc (the “Company”) and its subsidiaries (the “Group”) has been prepared solely for use at this presentation. By accepting the materials or 
attending this presentation, you are agreeing to maintain absolute confidentiality regarding the information disclosed in the presentation and further agree to the following limitations and 
notifications. The presentation has been provided to you solely for your information and background and is subject to amendment or correction in its entirety. The presentation (or any part of it) 
may not be reproduced or redistributed, passed on, or the contents otherwise divulged, directly or indirectly, to any other person or published in whole or in part for any purpose without the prior 
written consent of the Company. Failure to comply with this restriction may constitute a violation of applicable securities laws. The presentation is not directed to, or intended for distribution to or 
use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law 
or regulation or which would require any registration or licensing within such jurisdiction. 

This presentation is for information purposes only and is not intended to and does not constitute or form part of any offer or invitation to purchase or subscribe for, or any solicitation to purchase or 
subscribe for any securities in any jurisdiction. Shares will not be generally made available or marketed to the public in the UK or any other jurisdiction in connection with the Transaction. The 
information contained herein is only preliminary and indicative and does not purport to contain the information that would be required to evaluate the Company, its financial position and/or any 
investment decision. This document is not intended to provide, and should not be relied upon for, accounting, legal or tax advice. Accordingly, by attending any presentation in which this document 
is made available or by receiving this document through any other means, you represent that you are able to receive this document without contravention of any legal or regulatory restrictions 
applicable to you and will not use this information in relation to any investment decisions (if any). This document is given in conjunction with an oral presentation and should not be taken out of 
context. 

The distribution of this presentation into jurisdictions other than the United Kingdom may be restricted by law and, therefore, persons into whose possession this presentation comes should 
inform themselves about and observe any such restrictions Any failure to comply with any such restrictions may constitute a violation of the securities laws of such jurisdiction. None of the 
Company and its affiliates, advisers and representatives or any other person accepts liability to any person in relation thereto. 

This presentation may contain certain forward-looking statements, beliefs or opinions, with respect to the financial condition, results of operations and business of the Company, the enlarged 
Group following the Transaction and the acquired businesses. These statements, which contain the words ‘anticipates’, ‘believes’, ‘intends’, ‘will’, ‘estimates’, ‘expects’, ‘may’, ‘should’, 
‘plans’, ‘aims’, ‘seeks’, ‘continues’, ‘projected’, ‘plans’, ‘goal’, ‘achieves’, ‘targets’ or other words of similar meaning, reflect the Company’s beliefs and expectations and are based on 
numerous assumptions regarding the Company’s present and future business strategies and the environment the Company and the enlarged Group will operate in and are subject to risks 
and uncertainties that may cause actual results to differ materially. No representation is made that any of these statements or forecasts will come to pass or that any forecast results will be 
achieved. Forward-looking statements involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on circumstances that may or 
may not occur in the future and may cause the actual results, performance or achievements of the Company or the enlarged Group to be materially different from those expressed or implied 
by such forward-looking statements. Many of these risks and uncertainties relate to factors that are beyond the Company’s or the enlarged Group’s ability to control or estimate precisely, 
such as future market conditions, currency fluctuations, the behaviour of other market participants, the actions of regulators and other factors such as the Company’s or the enlarged Group’s 
ability to continue to obtain financing to meet its liquidity needs, changes in the political, social and regulatory framework in which the Company or the acquired businesses operate or in 
economic or technological trends or conditions. Past performance of the Company or the acquired businesses cannot be relied on as a guide to future performance. As a result, you are 
cautioned not be place undue reliance on such forward-looking statements contained in this presentation. Forward-looking statements speak only as of their date and the Company, BofA 
Securities, HSBC Bank plc and Citigroup, their respective parent and subsidiary undertakings, the subsidiary undertakings of such parent undertakings, and any of such person’s respective 
directors, officers, employees, agents, affiliates or advisers expressly disclaim any obligation to supplement, amend, update or revise any of the forward-looking statements made herein, 
except where it would be required to do so under applicable law. 
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Nothing in this presentation is intended as a profit forecast or profit estimate and no statement in this presentation should be interpreted to mean that the financial performance of the 
Company for the current or future financial years would necessarily match or exceed the historical published for the Company. 

Any references to Solvency II relate to the relevant calculation for Phoenix Group Holdings plc. 

The Company and its affiliates, advisers and representatives are not providing any advice on the suitability of the matters set out in this presentation or otherwise providing any investment 
advice or personal recommendations. Any presentations, research or other information communicated or otherwise made available in this presentation is incidental to the provisions of 
services by the Company and its affiliates, advisers and representatives and is not based on individual circumstances. 

BofA Securities, HSBC Bank plc and Citigroup (the “representatives”), each of which is authorised by the PRA and regulated in the United Kingdom by the PRA and the FCA, are each acting 
for the Company and for no one else, and will not regard any other person as a client in and will not be responsible to anyone other than the Company for providing the protections afforded 
to their respective clients, nor for providing advice in connection with the transaction or arrangement referred to in this presentation. 

The information contained in this presentation does not purport to be accurate or comprehensive and has not been independently verified. The information contained in this presentation is 
subject to updating, completion, revision, verification and amendment and such information may change materially. The Company is under no obligation to update or keep current the 
information contained in this presentation or in the presentation to which it relates and any opinions expressed in them are subject to change without notice. No representation or warranty, 
expressed or implied, is made by the Company and any of its affiliates as to the fairness, accuracy, reasonableness or completeness of the information contained herein and no reliance 
should be placed on it. Neither the Company nor any other person, including the representatives, accepts any liability for any loss howsoever arising, directly or indirectly, from reliance on 
this presentation. The Company and its affiliates, advisors and representatives (or any such persons’ directors, officers, employees or affiliates) shall have no liability whatsoever (whether 
direct or indirect, whether in negligence, contract, tort, under statute or otherwise) for any loss whatsoever arising from any use of this presentation. Persons reading this presentation must 
make all trading and investment decisions in reliance on their own judgement. This presentation has been prepared in compliance with English law and English courts will have exclusive 
jurisdiction over any disputes arising from or connected with this presentation. 
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