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Q2 the trough, long-term drivers expand

PVA TePla's (PVA’s) Q226 results were mixed, as expected. Management
reiterated FY26 guidance for revenue of €255—-275m and EBITDA of €26—
31m, but it now expects EBITDA to be at the lower end of the range. In

the last few quarters almost every chip producer has increased their
capex expectations. We believe that PVA is well positioned to benefit

from this spending spree in the coming years, as it has exposure to some
exceptionally strong growth pillars in the market. In the earnings call,
PVA’s CEO, Jalin Ketter, stated that, although investments plans are under
way, there are currently not enough details for PVA to update its targets.
We have decreased our revenue estimate for FY26 but increased our
profitability estimates for FY27. On our new estimates, PVA's valuation
looks undemanding compared to metrology peers, with a discount of 27.7%
on FY27e EV/EBITDA and a DCF-based fair value of €36.93/share (from
€31.99 previously).

Revenue EV/EBITDA
Year end (€m) EBITDA (€m) EPS (€) DPS (€) PIE (x) Yield (%) (x)
12124 2701 47.8 1.25 0.00 249 N/A 14.2
12125 2443 25.3 0.37 0.00 83.2 N/A 26.7
12/26e 259.7 26.0 0.44 0.00 71.0 N/A 26.1
12/27e 322.7 46.8 1.06 0.00 29.2 N/A 14.5

Note: EPS (adjusted for treasury shares) and EBITDA are reported numbers.

Q2 EBITDA the trough, order momentum to come

PVA's Q2 results showed a good increase in revenues (8.0% y-o-y), driven by
metrology, but with a decrease in EBITDA, largely driven by one-off items and a
lower gross margin, due to product mix and under utilisation. As there are no one-
off items expected in Q3, there should be a recovery in EBITDA. Management
expressed confidence that Q4 would be the strongest quarter this year. The Q2 drop
in order intake, after an exceptional Q1, was as expected, although the decrease

in metrology orders was not as deep as feared. In the coming quarters, order
momentum should improve given developments in the semiconductor market.

Indium phosphide, a new industry bottleneck

With the Q1 results, we were positively surprised that the first systems for indium
phosphide (InP) synthesis were in the order book. InP is becoming a crucial
bottleneck for photonic chip applications. Mordor Intelligence estimates the

InP wafer market will grow from ¢ $198m in 2025 to $348m by 2030; PVA now
conservatively sees demand for 510-580 furnaces. Its served addressable market
(SAM) could be ¢ 20-30% of these furnaces, suggesting 100-175 tools, at a low-
single-digit million euro ASP. This adds a serious new potential market, which, given
the current shortage, we expect could develop quickly.

Valuation not demanding

PVA trades at a P/E of 29.4x on our FY27 estimates and an EV/EBITDA of 14.0x.
Our DCF suggests a value of €36.93, from €31.99, as we have increased our sales
and EBITDA estimates later in the cycle given PVA's positioning in materials and
metrology. Compared to US-listed metrology peers, PVA is at a discount of 27.7%.
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Low point in EBITDA reached in Q2

Although revenues increased to €65.7m in Q226, from €54.9m in Q126 and €60.8m in Q225, EBITDA more than
halved to €3.0m, compared to €6.7m in Q225. The gross profit margin was affected by mix effects and underutilisation,
especially at the Material Solutions division, and came in at 30.0%, compared to 33.5% in Q225 but 28.5% in Q126.
The bigger impact on EBITDA came from one-off costs of ¢ €4m incurred in Q226. As we understand it, the larger part
of this was a provision related to an old model tool that was delivered to a customer. Adjusted for this, EBITDA actually
increased 4.5% y-o-y. With this set of results, we expect PVA has reached the low point in EBITDA in Q226, and it will
start to recover as of Q3. Overall, the net loss improved to €0.7m in Q226 compared to €2.1m in Q126, but it decreased
from a €2.7m net profit in Q225.

Exhibit 1: Selected P&L items

€m Q225 Q126 Q226 Y-o0-y growth Q-0-q growth
Material Solutions 176 319 35.7 103.0% 12.1%
Metrology 432 23.0 30.0 -30.6% 30.4%
Total revenues 60.8 54.9 65.7 8.1% 19.8%
EBITDA 6.7 14 3.0 -55.2% 115.4%

Net profit 27 (2.1 0.7) -126.0% -66.2%
Source: PVA TePla

PVA indicated in its earnings call that Q326 EBITDA should be more or less at the same level as Q2 without the one-off
items, approaching a double-digit EBITDA margin. This suggests roughly €7m. Q4 should then be by far the strongest
quarter this year, driven by orders from the backlog with a better product mix. Overall, management reiterated its FY26
guidance of €255-275m in revenues and EBITDA of €26-31m, although EBITDA is expected to come in at the lower
end of the range. This would imply EBITDA of €16-20m for Q4, which is a significant step-up, but management was
confident that this will be realised.

The widely watched order intake decreased in Q226, as management had indicated in the Q126 call. Metrology order
intake was a bit higher than the €30m run rate that was indicated, at €35m, and the material solutions order intake is
always a bit more lumpy. We highlight the first orders for InP furnaces as well as aluminium nitride, which are markets
that are developing strongly for efficient data transmission and high-power solutions.

Exhibit 2: Order intake
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Source: PVA TePla

In the last few quarters almost every chip producer has increased their capex expectations for this year and the
coming years. In our view, PVA is very well positioned to benefit from this spending spree, as it has exposure to some
exceptionally strong growth pillars in this market, such as InP wafers for data transmission, metrology for 2.5D/3D
advanced packaging for complex chips, and wafers of wide bandgap materials for power efficiency.
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Metrology order intake normalises

As previously highlighted, with €35m in Q226, metrology order intake has been better than expected, and the balance
between high-volume manufacturing (HVM) tools and R&D tools moved more towards HVM in the quarter, from roughly
half at the end of last year. This is a positive development and signals that PVA's offering is maturing. There was no
news regarding new qualifications in the quarter for the SAM (acoustic microscopy), but management confirmed that it is
in close contact or has final agreements with half of the large players and is working on securing contracts with the other
half.

After acoustic metrology, optical inspection is also becoming more important in the market. PVA has been addressing
this market mostly from a front-end perspective (ie wafer processing, see picture below) with more manual systems.
But similar to what we have seen on the acoustics side, PVA is developing a roadmap that will bring it more to backend/
packaging (we would guess mostly 2.5D/3D packaging) related applications, with more automated systems. No details
were shared on the potential size of this market, but it is clear that optical inspection tools are gaining traction in the
back-end markets, as packages are becoming more complex.

Exhibit 3: Optical inspection — Vereveal

VEREVEAL

Inline inspection system built for semiconductor fab environments
(ISO class 3)

Available for macro inspection (macra), micro inspection (micra), or
both combined (fusion)

Near real-time acquisition and evaluation, designed for continuous
production monitoring

Full-surface (100%) wafer inspection in a single run

Replaces multiple measurement methods: eliminates the need for
separate FT-IR, SEM, LIBS, X-ray, or AFM measurements

Spatial resolution from 300 pm (macro) down to sub-micron (micro)
Supports wafer sizes up to 300 mm

Certified to SEMI S2, S8, and $14 standards

Versatile customization options

Source: PVA TePla

Although not yet visible in order intake or revenues, we believe that PVA is very well positioned to benefit not only from
the broader capex boom at the chip vendors, but also from the technology inflections from the increasing complexity

of chipsets with 2.5D/3D structures and ever smaller patterns, driven by Al. This drives volume as a technology-based
demand and, given its fresh stature in the HVM semiconductor supply chain, should lead to above-industry-average
growth in the next years, and is also a reason for us to increase our estimates. CEO Ketter conservatively said in the call
that while investment plans are underway, they are not yet specific enough to include in longer-term targets.

Given the momentum in the equipment market and the fact that customers share their roadmaps and tool demands
with PVA, visibility has improved drastically, reaching into 2029. As a result, we expect the quarterly order run rate to
gradually increase in the coming quarters for the metrology division. This would make PVA's mid-term target of ¢ €250m
in metrology revenues by ¢ 2028 (up from ¢ €98m in FY25) realistic, and we see significant upside given the current
investment boom and the technology inflections that PVA has.

Indium phosphide, the next bottleneck

We were positively surprised that the first systems for InP synthesis are already in the order book this year. InP is
becoming a crucial bottleneck for photonic integrated circuit (PIC) or photonic chip applications, for data transmission
both between and within data centres. Lumentum CEO Michael Hurlston has warned that the supply-demand gap for
InP has now surpassed that of dynamic random-access memory (DRAM) and NAND, making it one of the most critical
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constraints on Al data centre optical interconnect expansion. Almost simultaneously, Chinese Zhongji InnoLight, a
leading player in InP wafers, listed on the Hong Kong stock exchange at a ¢ $153bn valuation. In the PVA earnings call,
CEO Ketter said that there is a shift from smaller wafer sizes to larger six-inch wafers at the moment, which, combined
with a structurally tight supply, creates a significant opportunity for PVA.

We have previously highlighted (see ) the role that InP could play in the data
communication market. But where the InP wafer market, not even a year ago, was worth only ¢ $198m in 2025 (with

an estimate of $348m by 2030), according to Mordor Intelligence, PVA now conservatively sees demand for 510-580
furnaces alone. Roughly 20-30% of these furnaces could be its SAM, giving PVA a potential of 100-175 tools, at a low-
digit-single million euro average selling price (ASP). As such, this is a serious new potential market for PVA.

Exhibit 4: InP opportunity

INDIUM PHOSPHIDE MARKET AND OPPORTUNITY

STRUCTURAL DEMAND DRIVERS OPPORTUNITY FOR PVA | 2027-2030

. Al data centers Total furnace demand* Addressable by PVA*
luggable optics drive InP demand today; co-packaged optics

CPO) add a second wave from ~2027. Baseline: 510-580 20-30%
: Bull case: 680+ PVA prepared to win high

portion of this share

Technology shift from 3"/4" to 6"

Move to larger wafers with lower defect density. Compared to a
3" wafer, a 6" wafer produces more than 4x as many chips at less
than half the cost.

Winning new qualifications rests on:

' + Customer access at leading wafer suppliers / willingness to
Structurally tight supply replace internal designs

ubstrate supply is concentrated in a few makers; export controls + Proven 6" InP furnace technology and support

nd long qualification cycles extend the gap.

+ Delivery capacity to support a fast ramp-up

OPTICAL INTERCONNECTS FOR Al DATA CENTERS HAVE BECOME THE THE MOVE TO 6" INSIDE A TIGHT SUPPLY SITUATION IS A TECHNOLOGY

PRIMARY GROWTH ENGINE FOR INP WAFERS — OUTPACING THE TRANSITION THAT TEMPORARILY REOPENS QUALIFICATION POSITIONS AT

HISTORICALLY CYCLICAL TELECOM MARKET. WAFER MAKERS — AND EXPANDS THE EQUIPMENT (FURNACE]
OPPORTUNITY.

n *Sources: Internal estimates based on CapEx announcements as of June 2026

Source: PVA TePla H1 presentation

InP wafers are used in PICs (photonic chips). Their distinguishing property is that InP does not absorb light, which gives
them an advantage compared to the regular silicon (Si) material. Furthermore, InP is able to emit and detect light at
wavelengths above 1,000nm, which is beyond visible light. InP crystal growing usually uses a vertical gradient freeze
(VGF) process, in which indium and phosphorus are melted together and then gradually cooled off, forming crystals.
PVA TePla is a main supplier of this equipment.

Furthermore, the market environment in silicon carbide (SiC) is changing significantly, with the automotive SiC market
on the brink of recovery and more SiC applications for data centres emerging, which could provide a new growth leg for
PVA. 300mm wafers are under development in this segment, and the first furnaces are expected to reach the market
within months. While InP wafers can help to lower the energy needed to transport large amounts of data, SiC has
applications for more energy-efficient (compared to Si) powerchips in power supply for data centres and server racks as
well as in electric vehicles and hybrid cars.

Financials

After the Q226 results, we have made several adjustments to our estimates. We have shaved our revenue estimates for
FY26, especially in the metrology division, given the revenue developments in Q126 and Q226, and for FY27 we have
cut our estimates in line with that. In our view, there is upside to these estimates should PVA's solutions attract higher
adoption. We have trimmed 7% from our FY26 EBITDA estimate, but have increased our FY27 estimate a little, driven
by a better mix with higher gross margins. We have lowered our FY26 net income estimate by 11.7% to €8.9m. This is
still somewhat higher than FY25.
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Exhibit 5: Changed estimates

€m FY25 FY26e old FY26e new Change FY27e old FY27e new Change
Total revenue 2443 265.9 2507 -2.3% 329.7 322.7 -21%
EBITDA 25.3 279 26.0 -1.0% 46.2 46.8 1.4%
EBIT 151 173 15.6 -9.8% 33.0 339 2.8%
Pre-tax profit 85 14.5 12.8 -11.7% 30.2 311 3.0%
Net income 76 10.1 89 -11.7% 2141 217 3.0%
EPS (€) 0.35 0.47 0.41 -1.7% 1.03 1.06 3.0%

Source: Edison Investment research

Valuation

PVA is trading at a P/E multiple of 29.4x on our FY27 estimates and an EV/EBITDA of 14.0x. The reason that this
estimate deviates a little from the multiples in the front-page table is that we include an estimated end-of-year net debt
number in our estimates compared to the H126 net debt number that is taken on the front page. Our discounted cash
flow (DCF) model points to a fair value of €36.93 per share, compared to €31.99 previously, as we have increased our
sales and EBITA estimates later in the cycle given PVA's excellent positioning in materials and metrology.

Metrology companies such as US-listed Onto Innovation, Camtek and KLA (much bigger) mostly compete in different
markets but with tools that are also used in metrology and inspection. They trade at average EV/EBITDA multiples
for FY27e of >19x (Onto) and c 24x (Camtek). PVA trades at a discount of 27.7% compared to these peers and at a
discount of 32.6% compared to European equipment players. Materials companies have seen rising valuations in the
last few years and PVA trades at a discount of 6.0% compared to these peers.

On historical multiples, PVA's valuation is not demanding. The five-year historical average P/E amounts to 38.1x and EV/
EBITDA to 17.7x.

Exhibit 6: Valuation Matrix

EVI/EBITDA (x) ad 1 materials pani Market cap 2024 2025 2026e 2027e
Coherent (USD) 51,432 14.0 12.9 329 216
Entegris (USD) 18,155 20.0 18.2 216 17.8
MKS Instruments (USD) 20,091 11.9 14.8 18.1 14.4
Mersen (€m) 905 42 6.0 6.6 58
Average 125 13.0 19.8 14.9
EV/EBITDA (x) semi inspection/p control

Camtek (USD) 6,099 26.0 337 334 238
Comet (CHF) 2,536 317 376 266 15.2
Inficon (CHF) 2,647 17.5 15.4 13.7 12.3
Onto Innovation (USD) 12,863 244 215 286 19.8
KLA (USD) * 238,813 26.1 213 63.4 276
Nordson (USD) 16,592 19.2 16.6 19.0 175
Average 242 254 30.8 19.4
EV/EBITDA (x) European semi I

Besi (€m) 16,023 47.0 50.8 34.7 234
Suss Microtec (€m) 1,422 9.7 9.0 204 12.3
VAT (CHF) * 18,040 35.0 36.3 40.7 26.7
Average 30.6 320 31.9 208
PVA TePla (€m) 312 6.4 20.3 3141 14.0
Premium/discount vs materials peers -49.0% 56.6% 56.9% -6.0%
Premium/discount vs inspection/process control peers -73.6% -19.8% 0.9% -27.7%
Premium/discount vs European equipment peers -79.1% -36.6% -2.7% -32.6%

Source: Edison Investment research
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Exhibit 7: Financial summary

€m 2019 2020 2021 2022 2023 2024 2025 2026e 2027
Year end 31 December IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
INCOME STATEMENT

Revenue 131.0 137.0 155.7 205.2 263.4 2701 2443 259.7 322.7
Cost of Sales (93.3) (93.9) (109.0) (146.2) (185.9) (182.1) (166.4) (177.9) (214.6)
Gross Profit 37.7 432 46.8 59.1 715 88.0 778 81.8 108.1
EBITDA 16.2 22.7 230 30.0 4.5 47.8 253 26.0 46.8
Operating profit (before amort. and excepts.) 13.0 19.2 183 25.9 36.5 418 171 17.6 359
Amortisation of acquired intangibles 0.7) 0.7) 0.8) (0.8) (2.2) (2.2) (2.0) (2.0) (2.0)
Exceptionals 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Share-based payments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Reported operating profit 123 18.5 176 25.1 344 396 151 15.6 339
Net Interest (0.5) 0.7) (0.6) (1.3) (0.3) (0.6) (6.5) (2.8) (2.8)
Joint ventures & associates (post tax) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Profit Before Tax (norm) 125 185 178 24.6 36.3 411 10.6 14.8 33.1
Profit Before Tax (reported) 118 1738 17.0 2338 34.1 39.0 85 128 31.1
Reported tax (4.1) (5.1) (5.6) (6.1) (9.7) (11.9) (0.9) (3.8) (9.3)
Profit After Tax (norm) 84 134 122 185 26.6 292 9.7 11.0 238
Profit After Tax (reported) 77 12.7 114 17.7 244 271 76 89 217
Minority interests (0.1) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net income (normalised) 83 134 122 18.5 26.6 29.2 97 11.0 238
Net income (reported) 77 12.8 115 17.8 244 272 76 89 217
Basic average number of shares outstanding (m) 217 217 217 217 217 217 217 217 217
Average Number of Shares Outstanding (m) diluted 217 217 217 217 217 217 204 204 204
EPS (€) 0.36 0.59 0.53 0.82 112 1.25 0.37 0.44 1.06
EPS - normalised (€) 0.38 0.61 0.56 0.85 122 1.34 0.47 0.54 1.16
DPS (€) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Gross Margin (%) 28.8 315 30.0 28.8 294 32.6 31.9 315 335
EBITDA Margin (%) 124 16.6 148 14.6 15.8 17.7 104 10.0 145
Normalised Operating Margin (%) 99 14.0 118 12.6 139 155 7.0 6.8 111
BALANCE SHEET

Fixed Assets 52.0 47.3 .7 72.8 82.2 94.3 112.2 126.8 126.9
Intangible Assets 115 1.1 104 205 18.6 202 28.8 28.8 28.8
Tangible Assets 30.2 28.6 28.8 34.0 416 58.6 74.9 89.5 89.6
I ts & other 10.3 76 325 18.3 219 15.5 85 85 85
Current Assets 128.9 129.8 168.4 2175 2232 205.1 172.3 158.7 192.9
Stocks 65.2 67.6 59.2 75.0 94.6 845 69.3 64.9 64.5
Debtors 274 24.8 32.6 736 57.0 59.9 57.5 54.5 67.8
Cash & cash equivalents 255 29.6 576 271 20.1 314 179 11.6 33.0
Other 10.8 78 19.1 418 514 293 27.6 276 27.6
Current Liabilities 96.1 79.3 126.3 1476 130.2 91.7 59.9 51.9 66.5
Creditors 10.8 8.0 1.1 18.3 18.8 145 14.3 13.0 16.1
Tax and social security 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0
Short-term borrowings 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0
Other 85.3 7.3 115.2 1293 114 772 45.6 39.0 484
Long-Term Liabilities 276 28.6 31.1 38.7 477 54.9 57.5 57.5 57.5
Long-term borrowings 33 1.7 12 5.1 145 220 242 242 242
Other long-term liabilities 242 26.9 29.9 336 333 329 334 334 334
Net Assets 57.2 69.2 82.7 104.1 1274 152.8 167.0 176.0 195.7
Minority interests 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Shareholders' equity 57.2 69.2 82.7 104.1 1274 152.8 167.0 176.0 195.7
CASH FLOW

Operating Cash Flow 224 21.6 224 44.2 32.1 55.4 24.3 19.3 34.7
Working capital (23.0) (13.6) 36.4 (58.3) (30.1) 9.2) (12.5) 0.7) (0.2)
Net operating cash flow (0.6) 8.1 58.9 (14.1) 2.0 46.2 118 18.7 34.4
Capex (12.5) 0.6 (34.0) (21.3) (10.8) (23.3) (21.1) (25.0) (13.0)
Acquisitions/disposals 0.0 0.0 0.0 0.0 0.0 0.0 (8.6) 0.0 0.0
Net interest (1.0) 16 0.5 (3.9) (9.4) (7.6) (2.2) 0.0 0.0
Equity financing 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Dividends 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other (14) 4.3) 35 53 18 (13.6) (18.4) 0.0 0.0
Net Cash Flow (15.5) 6.0 288 (33.9) (16.4) 1.7 (38.4) (6.3) 214
Opening net debt/(cash) (37.6) (22.1) (27.9) (56.4) (22.1) (5.7) (6.8) 30.5 36.8
FX 0.1 0.2 0.4 0.5 (0.1) 0.5 (1.1) 0.0 0.0
Other non-cash movements 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing net debt/(cash) (22.1) (27.9) (56.4) (22.1) (5.7) (6.8) 30.5 36.8 15.4

Source: PVA TePla, Edison Investment Research
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General disclaimer and copyright

This report has been commissioned by PVA TePla and prepared and issued by Edison, in consideration of a fee payable by PVA TePla. Edison Investment Research standard fees are £60,000 pa for the production and
broad dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees for the provision of roadshows and
related IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright 2026 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this

document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States

Edison relies upon the "publishers' exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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