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Castlefield is a trading name of Castlefield Investment Partners LLP (CIP) and a registered

trade mark and the property of Castlefield Partners Limited.

CIPis authorised and regulated by the Financial Conduct Authority. Registered in England &
Wales No. 0C302833. Registered Office 8" Floor, 111 Piccadilly, M1 2HY. Part of the Castlefield

employee-owned group. Member of the Employee Ownership Association.

Opinions constitute our judgement as of this date and are subject to change without
warning. The officers and employees of Castlefield Investment Partners LLP, may have
positions in any securities mentioned herein. This document shall be governed by and
construed in accordance with the law of England and Wales and is subject to the exclusive

jurisdiction of the English Courts.

The value of investments, and the income from them, can go down as well as up, and
you may not recover the amount of your original investment. Past performance is not
necessarily a guide to future performance. Where an investment involves exposure to a
foreign currency, changes in rates of exchange may cause the value of the investment, and
the income from it, to go up or down. In the case of some investments, you should be aware
that there is no recognised market for them, and that it may therefore be difficult for you
to deal in them or for you to obtain reliable information about their value or the extent of
the risks to which they are exposed. Certain investments carry a higher degree of risk than

others and are, therefore, unsuitable for some investors.

The information in this document is not intended as an offer or solicitation to buy or sell
securities or any other investment or banking product, nor does it constitute a personal

recommendation.
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