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1. Overview & Strategic
Update
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Overview
Strong Credit Ratings

Fitch
A/F1

Moody’s
A3/P1

Robust Cost Control

Cost to Income
43.9%

5th Largest
in the UK
Total Assets
£22.5bn

50 Branches

Established 1875

Members
788,000

PRA & FCA
Regulated

Simple Balance Sheet
Retail
Deposits
£15.3bn

Cost to Asset
0.58%

Record Profit &
Improving NIM
PBT
£163.7m

Member Owned Mutual

Residential
Mortgages
£18.3bn

Very Strong
Capital
CET 1
38.0%

NIM
1.31%

Source: Leeds Building Society FY Results 31st December 2021

Total Capital
45.1%
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Our New Purpose

Home ownership has always been an important focus for our business, as we believe
more people should have the security of owning their home. We currently help
thousands of people onto and up the housing ladder each year – however, we can and
should do more to increase our effort on being part of the solution to today’s housing
crisis, by focusing on our founders’ intention of helping people into homes of their own.

Source: Leeds Building Society
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Our Strategic Drivers
More Responsive Model

It’s our responsibility to serve members
and society for generations. We will build
foundations that are strong and responsive
to the changing context we will face
Key priorities:

• Ensure we have highly engaged and
empowered colleagues, a diverse workforce
and talent pipeline to respond to our
changing context and needs
• Build a sustainable technology platform and
rapid transformation capability
• Maintain the capital strength and cost
efficiency to support our differentiated
product mix and to thrive through the
economic cycle

Close-the-Gap Innovation

There are too many barriers to people
getting the home they deserve. We will be
relentless in partnering and creating
solutions to help people onto and up the
ladder of home ownership
Key priorities:
• Develop streamlined lending journeys to
make it easy for members and brokers to do
business with us
• Proactively spot opportunities to meet the
needs of our members and intermediaries
through our data and insights
• Develop capabilities and an innovation
mindset focused on helping more people onto
and up the property ladder

Step-up Savings

Savers are the lifeblood of our business.
For them we will create experiences that
are straightforward and human no matter
the channel, and ensure that when people
save with us, they save with purpose.
Key priorities:

• Cherish our branch network and the service
and loyalty it delivers
• Deliver a multi-channel experience that meets
member needs and drivers a step-change in
awareness, accessibility and service
• Define and deliver a savings member value
proposition that creates connection beyond
rate

• Lead the business and our members through
the transition to net zero

Our Strategic Drivers make it clear how we will deliver on our purpose – through a ‘More
Responsive Model’ that adapts to the changing environment, ‘Close-the-Gap Innovation’ which will
deliver more opportunities to help people onto and up the housing ladder and ‘Step-Up Savings’ to
make the Society not just a place for great savings rates but much more beyond that. The aim of our
new Strategic Drivers is to truly live up to our responsible business ambitions and deliver real value
for our members.

Source: Leeds Building Society
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2. Responsible Business

Responsible Business
Donated over £144,000 to 158 UK
charities in 2021 through the Leeds
Building Society Foundation

Reached a tremendous figure of £380,000
for Dementia UK through colleague
fundraising and matched funding activities
which has helped launch their ‘Closer to
Home’ campaign in 2021

Reached c. 8,000 people via our outreach
social mobility and financial education
volunteering programme

Won the What Mortgage? ‘Best Shared
Ownership Mortgage Lender’ award for
the sixth year in a row, demonstrating our
commitment to affordable housing

Reduced our carbon footprint and
reached Carbon Neutral status,
reaccredited with the Carbon Trust fifth
year in a row

Launched our first ever Green Mortgage
and launched ‘Dedicate a Tree’ children’s
savings account, as well as dedicating and
planting a tree for each of our colleagues

2021
Highlights

Launched a two year partnership with the
Canals & Rivers Trust and adopted a mile
of waterway outside our Head Office in
Leeds

Source: Leeds Building Society FY Results 31st December 2021
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Responsible Business Goals
A new governance model has
been put in place to oversee
the delivery of the next phase
of our responsible business
strategy and we have
developed the following
measures to set out our
ambition and track progress
out to 2025.

9
Source: Leeds Building Society FY Results

31st

December 2021

Responsible Business Workstreams
Affordable Home Ownership
•

Segmental lending strategy

•

One of the original peer to peer lenders

•

First lender under Government First Homes
scheme

•

Best Shared Ownership Mortgage Lender six
years running 1

•

Re-entered 95% LTV market in April 2021

•

Helped 20,000 first time buyers in 2021 buy
their first home

Sustainable Communities
•

Focus on contributing to the communities
where we operate

•

Our mutual status means we will always
endeavour to do what is in the best interest of
our members and the communities where they
live and work

•

Listening to what matters to members and
seeking their feedback helps us focus on
meeting their evolving needs

•

Our charity partnership with Dementia UK
resulted in raising £380,000 in 21 months

•

Cherishing our branch network

Diversity & Inclusion

Climate Change
•

Our responsible business strategy is focused
on aligning our climate targets to continue
supporting the UN 2030 agenda 2

•

In 2021, the Society was awarded carbon
neutral status by ClimateCare for our direct
(scope 1 and 2) and indirect (scope 3 from
business travel) greenhouse gas emissions.

•

Environmental campaigns and partnerships
• Do Nation
• Yorkshire Dales Millennium Trust
• Canal & River Trust

•

Green Mortgages
• Cashback for EPC A-C
• UK first carbon offset mortgage

•

‘Dedicate a Tree ‘children's savings account

•

The Society’s re-defined ambition for diversity
and inclusion

•

An organisation that anticipates and delivers
great services to our current and future
members

•

Colleagues feel valued and included for who
they are and the unique perspectives they bring

•

We continue to align ourselves to the Social
Mobility Pledge

Trust & Transparency
•

Operating in a transparent way and we
understand ‘trusting a brand’ 3

•

The Society remained a 4 star 4 rated company
on Trustpilot

•

ESG audits:

1 – What Mortgage?
2 - The UN established 17 Sustainable Development Goals, to be achieved by 2030, to address global issues and create a more sustainable planet for all.
3 - Edelman, 2020 edelman.com/research/evolution-trust
4 - Rating correct in December 2021

Source: Leeds Building Society FY Results 31st December 2021
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3. Keeping the Society
Financially Resilient

2021 FY Results KPIs
More responsive model

Close the gap innovation

Step-up savings

Record PBT
£163.7m (£80.7m)

Record Gross lending
£4.4bn (£2.5bn)

Branches
50 (50)

CET 1
38.0% (36.3%)

Net lending
£1.5bn (£0)

Savings rate benefit
£71.5m (£82.8m)

UK Leverage
6.1% (5.8%)

Society membership
788k (769k)

Savings balances
£15.3bn (£14.2bn)

Net Interest Margin
1.31% (0.99%)

Broker net promoter score
56 (46)

Customer satisfaction
93% (93%)

Cost to Income ratio
43.9% (51.0%)

Mortgage App to offer
18 days (24)

Savings value proposition
not just interest rate

Cost to Asset ratio
0.58% (0.48%)
Colleague engagement
86% (86%)

“Our fantastic people are key to our ongoing success and
every day demonstrate how mutual support and cooperation make a difference” Richard Fearon, CEO
Source: Leeds Building Society FY Results 31st December 2021
Note numbers in brackets relate to FY 2020 for comparison
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Balance Sheet
Higher growth
level reflecting
buoyant housing
market conditions

After new lending was actively reduced in
2020 due to COVID-19, the market has
bounced back very strongly and we have
been able to support more borrowers than
ever before whilst maintaining the credit
quality of the loan book

Savings balances
increased during
the year by
£900m

Savings balances have increased to fund
higher mortgage lending and are now at
record levels

Asset Growth
increased
supporting key
segments

New lending reached 1.4% of the market,
above our natural market share of 1.2%
We remain focused on risk reward as a key
feature of the strategy

(£m)
20,000
18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000
0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Mortgages & Loan Balances

Retail Savings

18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

Mortgage Asset growth

Summary balance sheet (£m)

2021

2020

2019

3,646.8

2,974.8

3323.2

219.3

192.8

182.9

18,527.2

16,988.9

16,974.8

Other assets

120.4

483.2

326.9

Total assets

22.513.70

20,639.70

20,807.84

15,258.0

14,162.7

14,517.5

166.8

237.9

200.4

Amounts owed to credit institutions
and other customers

2,556.4

1,754.0

1,674.2

Debt securities in issue

2,554.6

2,900.7

2,972.5

Other liabilities

476.0

188.2

125.0

Subscribed capital

227.3

241.5

232.1

21,239.1

19,485.0

19,721.7

1,274.6

1,154.7

1,086.1

22,513.7

20,639.7

20,807.8

Liquid assets
Derivative financial instruments
Loans and advances to customers

Member shares
Derivative financial instruments

Total liabilities
Total member equity
Total liabilities and equity

Source: Leeds Building Society FY Results 31st December 2021
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Profitability

Tight control
over costs

Net interest
income for the
full year was
very strong

200

Record PBT of £163.7million
increased significantly due to
strong underlying net interest
income and reversals of 2020
charges for credit losses and fair
values
Costs have increased in the year
due to an acceleration of
investment in capabilities,
including people and systems. This
will enable future business and
asset growth and the underlying
cost control remains robust
Main contributors were strong
lending margins as mortgage
spreads remained wider than pre
pandemic levels and lower retail
and wholesale funding costs

150
£m

Very strong
profit
performance

Profit Before Tax

100
50
0
2016

2017

2018

Profit Before Tax

2019

2020

2021

FV Adjustment

Summary Income Statement (£)

2021

2020

2019

Interest receivable

424.7

402.6

465.3

Interest payable

-142.5

-197.2

-264.5

Net interest income

282.2

205.4

200.8

5.3

8.2

8.2

-0.5

-16.8

-19.7

Total Income

287.0

196.8

189.3

Administrative expenses

-116.9

-92.9

-93.8

4.1

-14.6

-2.8

Depreciation and amortisation

-9.1

-7.5

-7.4

Provisions release

-1.4

-1.1

2.6

0

0

0.1

Profit Before Tax

163.7

80.7

88.0

Tax expense

-43.5

-18.7

-21.8

Profit After Tax

120.2

62.0

66.2

Fees, commissions and other income
Fair value gains less losses

Impairments on loans and advances to
customers

Reversal of impairment losses on
property, plant and equipment

Source: Leeds Building Society FY Results 31st December 2021
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Net Interest Margin
NIM significantly
higher at 1.31%
(0.99% Dec-20)

Margins remain higher although competition
is returning. Spreads locked in on mortgages
from 2-5 years provide stability

Continued to pay
above market rates
in support of our
members

We paid an average rate of 0.79% against the
rest of the market rate of 0.29%, benefitting
members by almost £71.5 million in the year 1

Some protection
against earnings
volatility

Protection against earnings volatility comes
from term nature of the savings book along
with our structural and reserves hedging

Net Interest Margin as % of Mean Assets

1.58%
1.52%

1.62%

1.37%
1.32% 1.32%

1.31%

1.15%
1.24%

Improved margins
as a result of the
Pandemic have not
returned to pre
pandemic levels
Aggressive pricing
is returning

We have continued to support borrowers less
well served by the wider market, such as
shared ownership customers, as well as first
time buyers and later life homeowners, and
this has contributed to the increase in lending
volumes in the period

1.23%
1.15%
0.99%

1.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2021
H1

Competition is increasing as lenders continue
to look at using excess deposits to fund UK
mortgages

Source: Leeds Building Society FY Results 31st December 2021
1 - CACI CSDB, Stock, December 2020 to November 2021, latest data available
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Cost Efficiency
Cost to income ratio and cost to
asset ratio remain amongst best in
sector

We continue to maintain tight cost control although costs have increased in the year
due to an acceleration of investment in capabilities, including people and systems.
This will enable future business and asset growth and the underlying cost control
remains robust

Investment in systems and
capabilities throughout

Costs have increased as we’ve invested in our colleagues, systems and premises for
the future, but we’ve kept this at a sustainable level

New Head Office fully operational

We moved into our new head office building in May, which reduces the current
three Leeds city centre locations to a single site, which will save costs, facilitate
more colleague collaboration and reduce our carbon footprint

Cost Ratios
70%
60%
50%
40%
30%
20%
10%

0.56%
43%

2017

0.52%
44%

2018
Cost income ratio

0.50%

0.48%

54%

51%

2019

2020

0.58%

44%

0.64%
0.54%
0.44%
0.34%
0.24%
0.14%
0.04%
-0.06%

2021

Cost asset ratio

Source: Leeds Building Society FY Results 31st December 2021
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Management Expenses – 2021 vs. 2020
Savings origination and journey - Development of
front-end digital savings proposition, focusing on
functionality and improvements to member experience
– longer term benefits to acquisition and retention
Mortgage origination and journey – Implementation of
new front end lending platform (IRESS MSO / Mortgage
Hub) – integrated API ready system to enhance the
Intermediary journey
Scalability of the system and associated processes has
materially increased lending efficiency and overall
capacity and positions the society well for the future
Operational Resilience – Focused investment in
enhancing the IT and wider operational resilience of the
society. Data centre relocation and cyber security have
been the principle areas of focus for 2021
Relocation of new head office and rationalisation from 3
city centre buildings to one. Positive resilience benefits
along with materially moving the society journey to
carbon neutrality forward

Costs increased between 2020 and 2021 primarily due to our significant investment in transformation and capabilities, but also partly due to delayed spend
artificially reducing the 2020 cost base.

Operating
model review
has been
undertaken

Following redefinition of the society Purpose, consideration of the appropriate operating model was undertaken. This identified
the need for a multi-year investment in systems, capabilities and changes to business processes to position the society to thrive
over the longer-term. 2021 includes spend on the first phase of this transformation program with incremental benefits in service
levels and volume capacity already being recognized

Focus remains
on efficient
business model

The focus remains on maintaining a highly efficient cost base over the long term, but with member preference shifting, an
evolving market and a constantly changing regulatory landscape, management note that ongoing investment will be required to
keep pace and provide high levels of service and choice for our current and future members

Source: Leeds Building Society
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4. Asset Quality

Mortgage Portfolio
Mortgage balance by LTV

Mortgage balance by type

• Portfolio WAvg LTV – 50.5% (50.9%
Dec-20)

• Gross new lending £4.4bn
• Market share of new lending 1.4%,
slightly above natural market share of
1.2%

• Additional controls were introduced
upon re-entry to manage the default
risk of higher LTV lending
• 83% of the LBS book has an LTV of 70%
or lower and therefore has significant
equity cover in the event of a house
price shock or forced sale

Mortgage balance by region

• Relatively stable portfolio geographic
distribution in line with market
• Largest exposures Greater London &
South East 30% (Dec 20 – 35% 1)

• Prudent approach to market re-entry
in higher risk segments
• Continued to support markets less
well served (Shared Ownership)

Note 1 – Change of Indexation provider to ONS in Feb 2021 resulted in a more granular breakdown
Source: Leeds Building Society FY Results 31st December 2021
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Arrears & Provisions
An improving outlook
has resulted in ECLs
decreasing from £42.8m
to £37.3m

Improving forecast economics have
resulted in lower level of provisions,
although caution remains as
inflationary pressures increase

ECL coverage remains
towards the top end of
peers

UK Residential coverage was 0.17%
versus 0.21% in the prior year, but
remaining higher than before the
pandemic (Dec-19 - 0.13%)

Continued uncertainty
has meant a continued
need for PMAs

Continued levels of uncertainty and the
effect of government intervention have
resulted in post model adjustments
(PMAs) remaining at similar levels

Consideration has been
given to other emerging
risks as the level of
pandemic driven PMAs
reduces

The risk of inflationary pressures and
cost of living increases on levels of
arrears and potential losses has been
addressed via an additional PMA

Arrears are slightly
higher than half year at
0.66% (0.64% Jun-21)

The modest rise in arrears to date
reflects the pandemic offset by
government intervention

IFRS 9 Coverage %

Dec-21

Jun-21

Dec-20

UK Residential

0.17%

0.19%

0.21%

Total Residential (UK & Spain)

0.20%

0.24%

0.25%

Dec-21

Jun-21

Dec-20

Stage 1

88.4%

87.3%

85.1%

Stage 2 and <30 days past due

10.0%

11.1%

13.4%

Stage 2 and 30+ days past due

0.4%

0.5%

0.5%

Stage 3

1.2%

1.1%

1.1%

Total retail mortgages

100%

100%

100%

IFRS 9 Classification of
Residential Mortgages

Source: Leeds Building Society FY Results 31st December 2021
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Post Model Adjustments
Post model adjustments (PMAs) are applied to
adjust the level of impairment loss provisions
from that calculated by the detailed models used
to determine Expected Credit Losses (“ECL”)
where there is a risk that is not adequately
captured within modelled ECL as a result of a lack
of historical data with which to model or ongoing
uncertainty.
In 2021, PMAs were applied as follows:
House Price transaction bias
Model performance risk
Inadequate fire safety
Total PMAs

House Price transaction bias - £0.8m
The risk of inherent bias of reported house prices towards properties recently
sold, which may not be reflective of the composition of the underlying book

Model performance - £4.2m
Factors which were not reflected in the development of the models due to a lack
of historic data.
This included;

£0.8m
£4.2m
£4.4m
£9.4m
(2020: £9.5m)

1.

Impacts of government interventions

2.

The effect of the continued backlogs in possession proceedings

3.

Potential impacts of short-term inflation and NI increases on customer
affordability (stressed affordability assessments at origination provides some
level of affordability stress)

Reduction in total PMAs from 2020 reflects better
than expected performance of Payment Deferral
customers offset by an increase in the inadequate
fire safety risk assessment.

Inadequate fire safety - £4.4m

More details are provided on page 183 of the
Annual Report and Account

Industry data on this issue continues to be very limited. Identifying properties at
the highest risk of cladding issues using postcode data and applying a range of
haircuts to property valuations and making an allowance for remediation costs.

Source: Leeds Building Society FY Results 31st December 2021
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5. Funding, Liquidity &
Capital

Funding Profile
Retail remains core
focus

Funding Profile (£bn)

Retail funding remains our core funding source
supported by complementary use of wholesale
funding

Attractive BOE funding
scheme now closed

11.2

Current drawn TFSME is £2.2bn. Planned early
repayments are similar to previous schemes

5.1

4.1

3.9

13.1

13.9

14.5

14.2

15.3

2017

2018

2019

2020

2021

Rewarded members by paying above average
interest rates of £71.5m

Retail

2,500

Wholesale Funding Portfolio

4.6

3.4

2016

Benefiting members

4.6

Wholesale

Long Term Wholesale Funding Maturity Profile

2,000
32%

TFSME
Tier 2

1,500
£(m)

44%

Senior NP
Senior

1,000

RMBS
3%

6%

CB

500

15%

0

Covered bonds

Securitisation

Senior unsecured debt

Time deposits

TFSME

Certificates of deposit

2022

Source: Leeds Building Society FY Results 31st December 2021

2023

2024

2025

2026

2027

2028

Figures are all GBP equivalent
Callable bonds shown at call date
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Wholesale Funding History
Ten-year history of regular issuance
Leeds Building Society expects to be a regular issuer in GBP & EUR over the medium term
TFS

FLS

TFSME

First SNP trade
to support MREL
& Credit Ratings

€500

(Millions)

£400

£350
£325

£400

£400

€500

€500

£600

€500

£350

£300

£250

£600

£200

£19
2012

2013

2014

2015

2016

CB

RMBS

2017

Senior

Source: Leeds Building Society

SNP

2018

2019

2020

2021

Tier 2
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Liquidity
Maintained strong
levels of highquality liquidity

Total liquid assets increased to £3.6bn
(£3.0bn YE-20)

Good levels of
contingent
liquidity

Access to high levels of contingent
liquidity via the Bank of England and
pre-positioned collateral pools

Very healthy LCR

LCR significantly above the minimum
requirements at 195%

Prudent levels of
overall liquidity
maintained

Liquidity ratio (as a % of balance sheet)
increased to 17.9% (15.8% YE-20)

Quality of liquidity book preserved at
very high level

Source: Leeds Building Society FY Results 31st December 2021
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Capital
The Society maintains considerable headroom above all Capital, Leverage and MREL limits.
Capital position
strengthened in 2021
via retained profits
and the SNP issuance
which is eligible for
MREL purposes

Key capital metrics improved in 2021
following the generation of strong
profits against a backdrop of steady
growth in mortgage assets.

Capital Resources (£m)

2021

2020

1,228.7

1,115.7

2.5

5.0

1,231.2

1,120.7

227.5

227.3

1,458.7

1,348.0

350

-

Total MREL Capital Resources

1,808.7

1,348.0

Risk Weighted Assets (RWAs)

3,231.2

3,070.0

15.3%

14.9%

MREL Ratio

56.0%

-

Total Capital Ratio

45.1%

43.9%

CET1 Ratio

38.0%

36.3%

6.1%

5.8%

Common Equity Tier 1 (CET1) Capital
Additional Tier 1 Capital
Total Tier 1 Capital
Tier 2 Capital

The Society meets
current and end state
MREL requirements
The Society maintain a
strong UK leverage
ratio over the
supervisory limit

RWAs increased as a
result of asset growth

The PRA confirmed the Society’s
position as “full bail in” and is subject
to x2 capital requirements under
MREL.

Total Regulatory Capital Resources

The PRA recently confirmed that the
Society is not captured by the UK
leverage regime in terms of capital
requirements but continues to
maintain strong levels at 6.0%, well
above the supervisory limit of 3.25%.

RWA density (as % of total assets)

A small increase in RWAs due to
mortgage growth.

Tier 3 SNP

CRD IV Capital Ratios

UK Leverage Ratio *
CRR Leverage Ratio

5.3%

* In 2021 the PRA confirmed that as part of the UK leverage framework review this regime does not apply in requirements terms and is only supervisory in nature.

Source: Leeds Building Society FY Results 31st December 2021
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6. Treasury Contacts

Treasury Contacts
Paul Riley – Director of Treasury
priley@LeedsBuildingSociety.co.uk
0113 225 7525

Mark Taylor – Head of Treasury Front Office
mtaylor@leedsbuildingsociety.co.uk
0113 216 7415

Daren Murray – Wholesale Funding Manager
dmurray@LeedsBuildingSociety.co.uk

Dorota Walczak – Structured Funding Manager
dwalczak@LeedsBuildingSociety.co.uk
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Disclaimer
NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE U.S.
Important: You must read the following before continuing. The following applies to the presentation materials following this page, and you are therefore advised to read this carefully
before reading, accessing or making any other use of the presentation materials. In accessing the presentation materials, you agree to be bound by the following terms and conditions,
including any modifications to them any time you receive any information from us as a result of such access.
This presentation is the property of Leeds Building Society (“LBS”).
The investments and services contained herein are not available to private customers in the United Kingdom.
By receiving this presentation, each investor (i) acknowledges that any offering is being made only outside the United States to non-U.S. persons in reliance upon Regulation S under
the U.S. Securities Act of 1933 and (ii) is deemed to represent that it is not a U.S. person within the meaning of Regulation S and is not accessing the presentation from a location within
the United States, its territories and possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, America Samoa, Wake Island and the Northern Marina Islands or the district of
Columbia). If you are unable to agree to and confirm each of the items above, then you will not be eligible to view the presentation and you must destroy all copies of the presentation
immediately and notify us forthwith of having done so. By electing to receive this presentation, you represent, warrant and agree that you will not attempt to reproduce or re-transmit the
contents of this presentation by any means.
This presentation does not constitute a prospectus or other offering document (an “offering document”) in whole or in part. Information contained in this presentation is a summary only.
Under no circumstances shall these presentation materials constitute an offer to sell or the solicitation of an offer to buy securities. In particular, nothing in this presentation constitutes
an offer of securities for sale in the U.S. Recipients of these presentation materials who intend to subscribe for or purchase any securities are reminded that any subscription or
purchase may only be made on the basis of the information contained in any final offering document.
These presentation materials may only be communicated to persons in the United Kingdom in circumstances where section 21(1) of The Financial Services and Markets Act 2000 does
not apply or to whom this document may otherwise be lawfully communicated. As such, this communication is made only to persons in the United Kingdom who (i) have professional
experience in matters relating to investments or (ii) are high net worth entities falling within Article 49(2)(a) to (d) of the FSMA (Financial Promotion) Order 2005 or certified high net
worth individuals within Article 48 of the FMSA (Financial Promotion) Order 2005 (together, ”Relevant Persons”).
The information given in this presentation is not intended to be relied on either as particular advice or for making investment decisions. By receiving this presentation each investor is
deemed to represent that it is a sophisticated investor and possesses sufficient investment expertise to understand the risks involved in the offering. Investors must rely solely on their
own examinations of the offering document in making a determination as to whether to invest in securities offered.
Although the statements of fact in this presentation have been obtained from and are based upon sources that LBS believes to be reliable. LBS does not guarantee their accuracy, and
any such information may be incomplete or condensed. All opinions and estimates including in this presentation constitute LBS’s judgement, as of the date of this presentation and are
subject to change without notice.
Certain statements in this presentation may constitute “forward-looking statements”. These statements reflect the LBS’ expectations and are subject to risks and uncertainties that may
cause actual results to differ materially and may adversely affect the outcome and financial effects of the plan described herein. You are cautioned not to rely on such forward-looking
statements. LBS disclaims any obligation to update their view of such risks and uncertainties or to publicly announce the result of any revisions to the forward looking statements made
herein, except where they should be required to do so under applicable law.
If these presentations materials have been sent to you in an electronic form, you are reminded that documents transmitted via this medium may be altered or changed during the
process of electronic transmission and consequently neither LBS nor any person who controls it nor any director, officer, employee or agent of it or affiliate or any such person accepts
any liability or responsibility whatsoever in respect of any difference between the presentation materials distributed to you in electronic format and the hard copy version available to you
on request from LBS.
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