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CAPITAL STRUCTURE

(as at 8 May 2019) (A$'000)

Shares outstanding 1,630,579

Cash balance, at 31 March 2019 8,092

Share price 0.041

Undiluted market capitalisation 66,854

52 week share price range:

…Low 0.032

…High 0.050

Capital Structure 12 Month Share Price Chart

Substantial Shareholders

Source IRESS market data 8 May 2019, Company information 

Bruce Neill (and related entities) 11.4% 

Christopher Malcolm (and related entities) 9.9% 

Ace Cosmo Developments Limited 8.7% 

HSBC Custody Nominees 6.1% 
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VALUE ADDED – Company Transformation Well Advanced 

3

• AWY has successfully achieved the following milestones to execute on the current AWY strategy to guide the Company going forward. 

• Expanded production capacity and investment in infrastructure – AWY has increased production capacity of both whisky and gin

– capacity expansion at the Nant Bothwell site, increasing production by circa 75% to 14 barrels per week (668 barrels/year) from previous 8 barrels per week (374 
barrels/year); and total production of 31 barrels (3,100 litres) per week between three brands (Nant, Overeem & Lark)

– an extension to the Lark Distillery in Cambridge enabling Overeem Whisky to be relocated to this site; and

– an upgrade of the gin still at Cambridge, increasing gin distilling capacity from 200 litres to 5,500 litres per week. 

• Significant Inventory value - of premium quality mature single malt whisky by the successful acquisition of Nant and Lark Distilleries, buy-back of mature whisky from barrel 
owners, investment in expansion of production capacity. 

– 5,230 barrels of whisky in inventory (A$65.9m weighted average value) in FY19 increasing to 9,130 barrels (A$129.7m weighted average value) in FY2024 (assumes 
current steady state production without further increases in production capacity and assumes ALL mature whisky is sold in the year of maturity); and 

– Mature whisky available for sale – 612 barrels in FY2019 (A$15.0m at average wholesale value) available for sale increasing to 913 barrels in FY2024 (A$22.3m at average 
wholesale value) – these amounts excludes revenue from gin sales

• Acquisition strategy to transform AWY - multiple successful acquisitions to create a portfolio of premium quality craft Australian whisky and spirit brands uniquely positioned to 
serve a growing global whisky market 

– Nant Distillery Business and Nant Estate in July 2017; and

– Lark Distillery in May 2018 (includes 100% of the Overeem brand)

• Significant investment capital raised to support the AWY strategy – three oversubscribed share placements to raise A$22.9m for acquisitions, buy-back of mature whisky barrels 
for sale, expansion of whisky and gin production capacity, 

– $7.85 million in March 2018 ($0.03), $3 million in May 2018 ($0.03) and $11.9 million in November 2018 ($0.041).

• Strong Balance Sheet - repayment of $4.81 million of loans connected with the Nant acquisition and the retirement of debt through the conversion of notes in May 2018. Current 
cash at bank of $8.1m. 

AWY has been successfully transformed into a diversified Australian spirits company adding significant value to date. The strategy for a 
spirits company takes time to execute and the Company believes there is further value upside going forward.



VALUE ADDED – Company Transformation Well Advanced (cont’d). 
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• Strategic Appointments – additional experienced Board members and executives have been appointed to fill key roles for advancing the AWY strategy 

– appointments of former Lark Distillery CEO, Mr Bill Lark and US businessman and lawyer, Mr Stuart Grant, to the Board of AWY in February 2019, 

– the strengthening of the senior management team, with the appointments of Tasmanian based head of sales, Demetrius Giouzelis 

• Distribution Agreements - distribution agreements entered into with: 

– Spirits Platform in October 2018 and Proof and Company in November 2018, for the distribution of AWY products across mainland Australia;

– Ace Cosmo, for the marketing and distribution of AWY’s brands in Hong Kong;

• Increased Shareholder value – since the Company’s decision to transform the Company into a premium whisky and gin focused business in 2014, there has been a
significant increase in the value of the AWY company.

– The market capitalization of Australian Whisky has increased from A$3.2m in February 2014 to A$67m in May 2019 (>2,000%)

– Significant award winning brand equity of three premium Australian whisky brands

– A$65.9m of current inventory value increasing to A$129.7m over the 5 -6 year maturity cycle of the whisky

– Current and future gin sales from the expanded gin production

– AWY will have A$15.0m of mature whisky following the end of 2019

FUTURE STRATEGY

• Increase sales of mature whisky through the servicing of new distributors and direct marketing 

• Continued reinvestment to further expand production capacity 

• Strengthen and evolve the AWY Board of Directors and management team

• Further accretive acquisitions of premium Australian spirits brands to provide our distributors with more products to market 

• The whisky inventory in the chart includes approximately 1,300 of investor barrels of Australian Whisky Holdings buyback program.
• As at the end of April 2019 approximately 50% of the investor barrels have been secured.

NOTE Secured means actually bought back or a deposit paid securing the buyback.



OUR VISION & BACKGROUND

At Australian Whisky Holdings, our vision is to commercialise 
the Tasmanian artisan, single malt whisky industry to 
capitalise on the rapidly growing worldwide demand for 
premium single malt whisky. 

Australian Whisky production started in 1992 by Bill Lark in 
Hobart. Bill was inducted into the whisky magazines hall of 
fame in March 2015 for services to Australian whisky. Bill was 
the first distiller in the southern hemisphere to receive the 
honour. 

Bill Lark helped establish a number of distilleries in Tasmania 
which remains the heart of the Australian whisky industry. 

Tasmanian-based Lark won the World Whisky Awards London 
2009 followed by a number of subsequent wins for 
Tasmanian whisky including gold at the recent London Spirit 
Awards 2019. It is clear that Tasmania is a serious player in 
the world whisky market. 
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AWY - HOW WE ADD VALUE
INVESTMENT

CAPEX TO SCALE PRODUCTION

MANAGEMENT
MANAGE BUSINESS & CASHFLOW

PRODUCE
CONSISTENT PRODUCTION

DISTRIBUTION
GEO HUBS & PREMIUM PARTNERS

SALES

E-COMMERCE PLATFORMS

MARKETING
DIGITAL & TRADITIONAL MARKETING

Global 
Market 

Typical Distillery Operations

• Poor cash flow

• No capital to scale 

• Variable output

• Limited sales & marketing

• Limited management

• Limited access to global markets 

Award Winning 
Tasmanian Single Malt Whisky
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TIMELINE OF KEY EVENTS
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 Jul 2017 - Acquired brand 
and distillery assets of Nant

― Established plan to 
upgrade the Nant 
Estate Distillery 
production from 8 
barrel per week to 14 
barrels per week

 Feb 2014 - Acquired 32% of Lark Distillery 

― Expanded whisky production 

― Advise on financial management 
and put in place financial controls 
and costing systems

― Secretarial services

― Re-launched the Lark Gin with a 
new name ‘Forty Spotted’

― Provided funding to meet the 
majority of Lark and Overeem 
expansion plans

― Moved Lark into a position of 
generating profits from operations

 Mar 2016 - Acquired 12% 
Redlands Distillery, the 
only paddock to bottle 
single malt whisky distiller 
in Australia

 Apr 2016 - Commenced 
implementation of the strategy  
to established independent 
bottling operation through the 
purchase  of 32  barrels of “new 
make” from Archie Rose 
Distilling Co.

 Mar 2017 - Increased 
holdings in Lark Distillery 
from 32.8% to 48.1%

 Feb 2017 - AWY Acquired 
the Nant Estate 

 Mar - Apr 2018 – Successfully 
raised A$11.85m new capital to 
fund acquisitions, product 
expansion and reduce debt

 Nov 2018 –
Successfully raised 
A$11.9m new capital 
to continue to 
execute on the 
reduction of debt and 
product expansion 
strategy

Source Bloomberg market data 8 May 2019, Company information 

 Jun 2018 -
acquired 99.96% 
of Lark Distillery 
Pty Ltd

 Oct 2018 –
Upgraded Nant 
distillery to 14 
barrels per week

 Mar 2019 –
Acquired 
remaining 
shares in Lark 
Distillery Pty Ltd

 Dec 2018 –
Repaid 
A$4.81m of 
debt



WHERE IS AWY

Nant Distillery

Lark Distillery
Overeem Distillery

ey Head Office

AWY Sydney Head Office

AWY interests

Location: Bothwell Location: Kempton

Location: Cambridge

Location: HobartHobartLocation: Sydney

8

Old Kempton Distillery



100% 100%

Montec International (HK) Ltd

12% 100%

Barrel Management & Buyback

100%

Beijing Montec Commercial Ltd

Nant Business & Assets 

100%

100%

Australian Whisky Holdings Ltd 
(ASX Code AWY) 

AWY GROUP STRUCTURE

Lark Distillery Pty Ltd Old Kempton Distiller Pty Ltd 

Overeem Whisky Pty Ltd 

AWY Asia and China distribution hubs 
facilitated via 100% owned subsidiaries 

Nant held via 100% owned subsidiary AWY Bothwell Pty Ltd
Barrel management held via 100% owned subsidiary AWY Management Pty Ltd 

100%
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OUR WHISKY BRANDS
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FORTY SPOTTED GIN
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 By installing a new 950 litre still at 

Cambridge, we’ve increased 

production capacity of Forty 

Spotted Gin significantly, enabling 

a lift from 200 litres to 5,500 litres 

of gin a week, or around 370,000 

bottles of gin a year.



2019 WHISKY AWARDS
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Distiller’s Selection LDF1805

 Bronze – World Whiskies Awards

Classic Cask 43%

 Best in Show by Country – London Spirits Competition
 Gold – London Spirits Competition
 Silver – World Whiskies Awards

Lark Distillery 

Port Cask 43% OHD-174

 Silver – World Whiskies Awards

Port Cask 60% OHD-178

 Best Australian Single Cask Single Malt -
World Whiskies Awards

Overeem Whisky Nant Distillery 
Bourbon Cask 43%

 Double Gold - CWSA
 Silver – World Whisky Awards
 Bronze – London Spirits Competition

Port Cask 43%
 Double Gold - CWSA
 Silver –London Spirits Competition
 Silver – Women’s Wine & Spirit Awards
 Bronze – World Whisky Awards

Sherry Cask 43%

 Double Gold – Women’s Wine & Spirit Awards

White Oak Cask 43%
 Bronze – London Spirits Competition

Old Kempton Distillery 
Fortified Shiraz 63.7%

 Silver - World Whisky Awards

Single Malt Pinot Cask

 Silver - Australian Distilled Spirit Awards

Port Cask 65.4%

 Bronze - World  Whisky Awards



2019 GIN AWARDS
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Gin Embezzler

 Silver – Australian Distilled Awards

Forty Spotted Gin 
Winter Release

 Best Australian Matured Gin – World Gin Awards
 Bronze - World Gin Awards

Old Kempton Distillery 

Classic Release

 Silver – World Gin Awards
 Silver – Australian Gin Awards
 Bronze – Australian Gin Awards
 Bronze – Australian Distilled Spirit Awards
 Bronze – London Spirits



CAPTURING THE VALUE CHAIN

Ageing (approximately  5 – 6 years for 100L Barrel ) Bottling

• AWY’s value proposition is the minimum ~11x value uplift 
(~$2,300 average cost to make to ~$24,500 average 
wholesale value) over the 5 - 6 year ageing process… 

• The aim is to capture an even greater proportion of the 
value chain by direct selling of bottled product to export 
markets 
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New Make Wholesale Value 
(Mature Whisky) 

~$2,300

$24,500

AWY Inventory Whisky



NANT PRODUCTION AND AGED INVENTORY VALUE

KEY POINTS

• Value of barrel inventory increases significantly during 6 
year maturation cycle

 Using theoretical straight line increase from ~$2,300 to 
~$24,500  ($114 wholesale - per bottle) over approx. 5 years

 From FY18 through FY22 – mature inventory includes barrel 
buyback program

 From FY23 onwards – mature whisky will have been owned 
by Nant through the maturity cycle, resulting in higher 
margin due to not buying back from barrel investor

• Expanded Production at Nant Distillery

 Stage 1 expansion completed – AWY invested $500,000 to 
increase production by circa 75% to 14 barrels per week (668 
barrels/year) from previous 8 barrels per week (374 
barrels/year)

 The inventory value can be viewed as asset backing 
suggesting the value of AWY increases in value over the 
maturity cycle

 Note the graph assumes all mature whisky is sold in the year 
of maturity. This may not be representative of future sales.
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NANT BARREL MATURATION PROFILE AND VALUE

525 668 668 668 668 668

374

525 668 668 668 668343

374

525 668 668 668

110

343

374

525 668 668

285

110

343

374

525 668

300

285

110

343

374

525

450

300

285

110

343

374

$32.5m

$31.0m

$34.9m

$40.6m

$52.5m

$59.2m

-

$10.0m

$20.0m

$30.0m

$40.0m

$50.0m

$60.0m

$70.0m

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

2019 2020 2021 2022 2023 2024

B
ar

re
ls

6 year 5 year 4 year 3 year 2 year 1 year Mature Weighted average inventory value

• The whisky inventory in the chart includes approximately 1,300 of investor barrels of Australian Whisky Holdings buyback program.
• As at the end of April 2019 approximately 50% of the investor barrels have been secured. 

NOTE Secured means actually bought back or a deposit paid securing the buyback.



OVEREEM PRODUCTION AND AGED INVENTORY VALUE

KEY POINTS

• Value of barrel inventory increases significantly during 
6 year maturation cycle

 Using theoretical straight line increase from ~$2,300 to 
~$24,500 ($167 wholesale - per bottle) over approx. 5 
years

 Overeem is sold in 700ML bottles 

• Production of Overeem is at the Cambridge Distillery

 Production is running at 840 litres per week; or 8.4 100L 
barrels.

 Note the graph assumes all mature whisky is sold in the 
year of maturity. This may not be representative of 
future sales.
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LARK PRODUCTION AND AGED INVENTORY VALUE

KEY POINTS

• Value of barrel inventory increases significantly during 
6 year maturation cycle

 Using theoretical straight line increase from ~$2,300 to 
~$24,500 ($118 wholesale - per bottle) over approx. 5 
years

 The increase in maturing barrels reflects the increase in 
production at Lark.

 Production is running at 840 litres per week; or 8.4 100L 
barrels

 Note the graph assumes all mature whisky is sold in the 
year of maturity. This may not be representative of 
future sales.
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LARK BARREL MATURATION PROFILE AND VALUE
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COMBINED WEIGHTED AVERAGE INVENTORY VALUE
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COMBINED MATURATION PROFILE & INVENTORY VALUE

KEY POINTS

• Value of barrel inventory increases significantly 
during 5 to 6 year maturation cycle

 Using theoretical straight line increase from 
~$2,300 to ~$24,500 (for the three brands) over 
approx. 5 to 6 years

 From FY18 through FY22 – mature inventory 
includes barrel buyback program for Nant.

 Note the graph assumes all mature whisky is 
sold in the year of maturity. This may not be 
representative of future sales.
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• The whisky inventory in the chart includes approximately 1,300 of investor barrels of Australian Whisky Holdings buyback program.
• As at the end of April 2019 approximately 50% of the investor barrels have been secured. 

NOTE Secured means actually bought back or a deposit paid securing the buyback.



COMBINED MATURE WHOLESALE VALUE PROFILE

KEY POINTS

• Value of barrel inventory increases significantly 
during 5 to 6 year maturation cycle

• The graph provides an indicative picture of mature 
whisky available by year.

• The wholesale value is based on an average of 
~$24,500 for all brands.

• 2022 shows a downward movement in Whisky 
maturity due to Nant production issues in 
2016/2017, before AWY acquired Nant

 2023 onwards represents the increase and 
normalistation of production AWY 
management has been responsible for at Nant 
post the acquisition of the distressed asset
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COMBINED MATURE WHISKY AVAILABLE FOR SALE

• The whisky inventory in the chart includes approximately 1,300 of investor barrels of Australian Whisky Holdings buyback program.
• As at the end of April 2019 approximately 50% of the investor barrels have been secured.

NOTE Secured means actually bought back or a deposit paid securing the buyback.
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INVESTMENT HIGHLIGHTS
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 AWY’s brands are multi award winning premium whisky, recognised globally

 The single malt whisky market is experiencing high growth and is forecast to continue

 AWY has consolidated the leading Tasmanian whisky with a goal to rapidly increase production and 
sales

 The whisky value proposition for AWY is underpinned by the significant value uplift during the 
maturation period 

 Increasingly growing value of inventory, production and revenue

 Experienced management team to further grow the company through organic investment and 
distribution channels

 In order to gain exposure to the underlying single malt whisky thematic, AWY is the only public 
company listed on the ASX operating in this market



SINGLE MALT WHISKY

What is single malt whisky?
Single malt whisky is whisky produced from only water and malted barley at a single distillery by batch distillation in pot stills.

What makes our Tasmanian single malt whisky so special?
Tasmanian grown brewing barley is a key ingredient that brings a richness of malt and flavour to our whisky, married with the 
Tasmanian climate, pristine waters and high altitudes these factors create award winning whiskies in the style of Scottish 
whiskies. 

The single malt whisky market is booming right now! Strong growth is forecast to continue…
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TASMANIAN WHISKY TAKING THE WORLD 
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Preparing the grain Mashing Fermentation Distilling

WHISKY MAKING PROCESS
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BOARD & MANAGEMENT 
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Terry Cuthbertson
Chairman, non-executive director

Mr. Cuthbertson has over 40 years of experience as a finance executive in international business, accounting, finance and executive positions 
in technology- related companies. Mr. Cuthbertson has extensive international corporate experience including in India and China. He is 
currently the Chairman of ASX-listed companies Australian Whisky Holdings Limited, MNF Group Limited, Malachite Resources Limited, 
Austpac Resources N.L. and South American Iron & Steel Corporation Limited, and is a director of ASX-listed companies Mint Payments 
Limited and iSentric Limited.

Peter Herd
non-executive director

Prior to AWY, Mr Herd served as the General Manager of Dairy Farmers' Milk and Beverage Division, where he managed over one thousand 
Milk Division staff across manufacturing, sales and marketing, distribution and finance. Prior to Dairy Farmers, Mr Herd served as the 
Regional Director of Australasia for Coca-Cola South Pacific, Division President for Coca-Cola Far East in the Philippines and Country Manager 
for Hong Kong, Taiwan and Indonesia. Mr Herd also served as a Non-Executive Director of Sun Biomedical Ltd., from October 1, 2009 to 
January 22, 2013.

Gary Mares
non-executive director

Mr. Mares has over 41 years of experience in accounting, business finance, corporate governance, business management, including in the 
mining sector. Mr Mares also has extensive commercial experience with leading project managers, Lend Lease Group and a major consumer 
and information technology and telephone distribution group in Australia and throughout South East Asia and India. Mr. Mares has a 
Bachelor of Commerce degree from University of New South Wales, Sydney, Australia and is a Fellow of Chartered Accountants Australia New 
Zealand.

Stuart Grant
non-executive director

Mr Grant recently retired as the Managing Director of Grant & Eisenhofer PA, a law firm with over 70 lawyers with offices in New York, 
Chicago, and Wilmington Delaware. Mr Grant is the Managing Director of Bench Walk Advisors, an investment advisor to two hedge funds, 
with committed capital over half a billion US dollars. Mr Grant has numerous relationships in the alcohol distribution field in the United 
States. Mr Grant is assisting AWY with the setup of its United States Distribution and marketing of the Company’s product.

Bill Lark
non-executive director

Mr. Lark is the founder of Lark Distillery after he overturned Tasmania’s century-and-a-half-long ban on distilling in 1992. Mr Lark developed a 
range of 11 different gin, vodka and whisky products, built a new distillery at Mount Pleasant near Cambridge, and assisted five other 
distilleries to set up around Tasmania. Mr Lark was instrumental in adding whisky tourism to the state’s attractions. During his time as head 
distiller at Sullivans Cove, Mr Lark produced the single malt whisky that won Best Whisky in the World in 2014. Mr Lark was inducted into the 
World Whisky Hall of Fame in 2015.
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This presentation (“Presentation”) has been prepared by Australian Whisky Holdings Ltd (“AWY” or “Company”). You must read and accept the conditions in this notice of disclaimer (“Disclaimer”) before considering the information set out in or referred to in this Presentation. If you
do not agree, accept or understand the terms on which this Presentation is supplied as per this Disclaimer, or if you are subject to the laws of any jurisdiction in which it would be unlawful to receive this Presentation or which requires compliance with obligations that have not been
complied with in respect of it, you must immediately return or destroy this Presentation and any other confidential information supplied to you by AWY. Upon receiving this document, you acknowledge and agree to the conditions in this Disclaimer and agree that you irrevocably
release AWY from any claims you may have (presently or in the future) in connection with the provision or content of this Presentation.

No Offer
This Presentation is not a prospectus, product disclosure statement or other offering document under Australian law (and will not be, and is not required to be, lodged with Australian Securities & Investments Commission.) or any other law. This Presentation is for information
purposes only and is not (and nothing in it should be construed as) an invitation, offer, solicitation or recommendation with respect to the subscription for, purchase or sale of any security in any jurisdiction . Neither this document nor anything in it shall form the basis of any contract
or commitment.

Summary Information
This Presentation contains summary information about AWY, its subsidiaries and their activities which is current as at the date of this Presentation.
This presentation contains information as to past performance of the Company. Such information is given for illustrative purposes only, and is not —and should not be relied upon as —an indication of future performance of the Company. The historical information in this presentation
is, or is based upon, information contained in previous announcements made by the Company to the market.
The information in this Presentation is of a general nature and does not purport to be complete nor does it contain all the information which a prospective investor may require in evaluating a possible investment in AWY or that would be required in a prospectus or product disclosure
statement prepared in accordance with the requirements of the Corporations Act 2001 (Cth). While AWY has taken every effort to ensure the accuracy of the material in the presentation, neither the Company nor its advisers have verified the accuracy or completeness of the
information, or any statements and opinion contained in this Presentation.

Not Investment Advice
This Presentation does not constitute investment or financial product advice (nor tax, accounting or legal advice) or any recommendation to acquire shares of AWY.
Each recipient of this Presentation should make its own enquiries and investigations regarding all information in this Presentation including but not limited to the assumptions, uncertainties and contingencies which may affect future operations of AWY and the impact that different
future outcomes may have on AWY.
This Presentation has been prepared without taking account of any person's individual investment objectives, financial situation or particular needs. Before making an investment decision, prospective investors should consider the appropriateness of the information having regard to
their own investment objectives, financial situation and needs and seek legal, accounting and taxation advice appropriate to their jurisdiction. AWY is not licensed to provide financial product advice in respect of AWY shares.
Cooling off rights do not apply to the acquisition of AWY shares.

Investment Risk
An investment in AWY shares is subject to known and unknown risks, some of which are beyond the control of AWY. AWY does not guarantee any particular rate of return or the performance of AWY nor does it guarantee any particular tax treatment. 

Financial Data
All dollar values in this Presentation are in Australian dollars (A$ or AUD) unless otherwise stated.  The Presentation contains certain financial information and such information provided in this Presentation is for illustrative purposes only and is not represented as being indicative of 
AWY’s views on its future financial condition and/or performance. 

Forward-Looking Statements
This Presentation may contain forward looking statements. The Australian words 'anticipate', 'believe', 'expect', 'project', 'forecast', 'estimate', 'likely', 'intend', 'should', 'could', 'may', 'target', 'plan' and other similar expressions are intended to identify forward-looking statements.
Indications of, and guidance on, future earnings and financial position and performance are also forward-looking statements. Forward-looking statements are subject to risk factors associated with the Company’s business, many of which are beyond the control of the Company. It is
believed that the expectations reflected in these statements are reasonable but they may be affected by a variety of variables and changes in underlying assumptions which could cause actual results or trends to differ materially from those expressed or implied in such statements.
There can be no assurance that actual outcomes will not differ materially from these statements. You should not place undue reliance on forward-looking statements and neither AWY nor any of its directors, employees, advisers or agents assume any obligation to update such
information. Indications of, and guidance or outlook on, future earnings or financial position or performance are also forward looking statements.
Exclusion of Liability
None of AWY’s respective advisers or any of their respective affiliates, related bodies corporate, directors, officers, partners, employees and agents, have authorised, permitted or caused the issue, submission, dispatch or provision of this Presentation and, except to the extent referred
to in this Presentation, none of them makes or purports to make any statement in this Presentation and there is no statement in this Presentation which is based on any statement by any of them.
To the maximum extent permitted by law, AWY and its respective advisers, affiliates, related bodies corporate, directors, officers, partners, employees and agents exclude and disclaim all liability, including without limitation for negligence or for any expenses, losses, damages or costs
incurred by you as a result of your participation in an investment in AWY and the information in this Presentation being inaccurate or incomplete in any way for any reason, whether by negligence or otherwise.
To the maximum extent permitted by law, AWY and its respective advisers, affiliates, related bodies corporate, directors, officers, partners, employees and agents make no representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of
information in this Presentation.

Statements made in this Presentation are made only as the date of this Presentation. The information in this Presentation remains subject to change without notice.

DISCLAIMER
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