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Speciality Finance

Price
Target Price

6.25p
14p

Company description

Motor vehicle and equipment finance

Private & Commercial Finance Group (PCF) has demonstrated
resilience in a tough economic environment, and despite a decline in
the loan book and the resultant revenue stream, the interim pre-tax
profit was ahead of last year at £150k (£121k), due to lower operating
costs and interest expenses. The market still awaits news on additional
loan facilities for the company, which are fundamental to its plans for
growth. With signs of improving sentiment in the wholesale lending
market, we remain confident that PCF will secure this additional
funding in the year ahead. Our target price of 14p is based on a
composite adjusted NAV valuation and a multiple of 10x 2012 EPS.

Year end Revenue Op. prf PBT Net prf EPS PER
March (Em) (Em) (Em) (Em) (p) (x)
FY 2009A 62.9 8.8 0.3 0.2 0.56 11.2
FY 2010A 60.2 6.7 0.5 0.4 0.93 6.7
FY 2011E 60.0 6.9 0.5 0.4 0.73 8.6
FY 2012E 62.0 7.8 0.9 0.7 1.24 5.0

Key data

Ticker PCF
Listing AIM
No. of shares (m) 52.72
Market cap (Em) 3.3m
Enterprise value (Em) 114.3m
Top-five shareholders (% holding)
Octopus 28.8
Aberdeen Holdings 10.2
HSBC Nominees 8.0
Commerzbank 6.3
Worldwide Nominees 4.1
Relative performance

Period: iImn 3mn  12mn
Performance (%) -0.2 -26.3 -44.0

Price/AIM All-Share rebased to PCF

12.09—pCF PRIVATERCOMM. ORD 5P
11.5-— .AXx rebased to PCF

11.04
10.54
10.04
9.5+
9.0
8.5
8.0
7.5
7.0
6.5
6.0
5.57
5.0

H1-2010 Hz-z010

Pricing: Fidessa, as of 20 December 2010.

Marketing communication

Westhouse Securities acts as nomad to
Private & Commercial Finance Group and
is paid fees for these services
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jeremy.chantry@westhousesecurities.com
Ricky Platt, Analyst

+44 (0)20 7601 6128
ricky.platt@westhousesecurities.com

Source: Company data, Westhouse Securities estimates.

Key points

° Profit before tax rose by 24% for the six months to September 2010, as
a reduction in operating expenses more than compensated for the 1.4%
decline in revenue.

° New loans to customers rose by 6.2% compared with the same period
last year, and at higher margins. Nonetheless, the overall loan book fell
£6.5m to £115.4m as existing loans were repaid by customers, enabling
the company to reduce its total debt by £5.3m to £111.5m.

e  An existing lender to PCF increased the maturity of a term loan by more
than three years, although no new or increased borrowing was obtained
during the period. The company is hopeful that additional funding can
be secured, despite the wholesale lending market being tight.

e With PCF’'s own customers, the percentage of overdue accounts has
continued to fall month by month to levels not seen for many
years, reducing both the levels of impairment and the loan loss
provisioning charge.

° EPS for the half year was 0.2p, down from 0.3p for the same period last
year, but distorted by shares in issue being 84% higher than last year.
With H2 typically stronger than H1 and with ongoing cost cutting, we
forecast a full-year 2011 EPS of 0.73p.

For important regulatory disclosures, please refer to the information at the back of this report
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Interim results

For the six months ended 30 September 2010, the company reported a 24% increase in pre-tax profit, as lower
operating and interest expenses more than compensated for the slight decline in revenue. Total revenue fell by 1.4%
to £29.4m, while the gross profit fell by 8.6% to £8.7m, and the gross margin declined from 31.9% to 29.6%. During
the period, the company wrote £22.3m of new business, up 6.2% on the same period of last year, although with a
number of loans maturing, the overall loan book fell by 5.3% to £115.4m, excluding £23m of future finance income.
With a number of competitors having exited the market, combined with favourable conditions, this presented the
company with a number of opportunities for new business.

Focusing on the quality of the portfolio, the new business was at improved margins, while for the existing loans, the
percentage of overdue accounts continued to fall month by month to levels not seen in years, resulting in improved
levels of impairment and a reduction in the loan loss provisioning charge. Administration expenses were down 7.2%
to £5.8m, due to more efficient and effective administration, while interest expenses were down 12.6% to £2.7m, as
the company repaid £10.1m of borrowing since the same period of last year. Pre-tax profit for the period was
£150,000, up 23.9% on 2009 which, with an effective tax rate of 28%, equated to an EPS of 0.2p. Although EPS was
down from 0.3p for the same period of 2009, the shares in issue had increased by 84% on the year.

To meet regulatory requirements, the company has completed all necessary works regarding documentation,
systems and procedures to ensure that it complies with the new Europe-wide Consumer Credit Directive, which
becomes effective on 1 February 2011. Separately, the new Instalment Credit and Collections Suite is working well,
reducing costs and contributing to the better performance of the portfolio.

With PCF’s own funding, the company said that the wholesale market remained tight, with no new or increased
borrowing during the period, although as the stronger banks are recovering from the downturn, there are some
positive indications of a potential improvement in lending. Existing lenders continue to be supportive, including one
lender which has extended the maturity of its loan facility by more than three years. Preliminary and tentative
discussions are taking place with other lenders, and while no agreement has been reached, such doors would have
been closed six months previously.

At the end of September, net debt stood at £111.0m, compared to £116.3m six months before, as the company
repaid £5.3m of borrowings, covered by £6.5m of loans repaid by customers. With a net increase in cash and cash
equivalents of £0.5m, the company’s NAV per share (excluding the hedging reserve) was 16.4p, up 0.2p on the 16.2p
as at March 2010.

The company announced a directorate change with the results, with the Chairman, Michael R Cumming, retiring at
the end of March 2011, after seven years at the company. He is stepping down at the age of 70, to be replaced by
the current Deputy Chairman, Tony Nelson.

The company is optimistic about its prospects, as operationally, the business works well, although a lack of available
funding does suggest that it will be more difficult to boost market share.

Comment

The 24% growth in pre-tax profit is a clear positive for the company, as are lower operating costs and an increase in
new business, at a higher margin than to last year. The principle concern, however, is the availability of funding, as
the wholesale markets remain tight, which is curtailing PCF from growing the business. Over the interim period, the
loan book shrunk by £6.5m, with £5.3m of this subsequently passed on to its own lenders in the form of a repayment.
Despite this, management suggest that the potential for additional lending is improving, endorsed by one lender
extending the loan maturity by three years, and PCF’s own customer loans showing improved levels of impairment
and a lower loan loss provisioning charge. For these reasons, we see more positives than negatives in the results,
and so maintain our target price of 13p and our BUY recommendation. If funding is secured, then we would expect to
see good upside in the shares.
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Background

Private & Commercial Finance Group PLC (PCF) is an independent finance house which was listed on AIM in 1998.
It provides loans for both consumers and SME businesses. PCF positions itself to avoid competition with the major
banks and typically provides loans that are below the radar of most major banks, either in terms of loan size or which
do not meet their rigid credit-scoring models. Keeping risks to a minimum, the company lends money only for specific
asset purchases, ensuring that its loans are well collateralised against good quality assets and at attractive margins.
PCF retains title to the assets in the event of the failure of the borrower to keep up with debt repayments.

With yields typically in the region of 15%, the cost of loans is higher than blue-chip bank lending, but lower than
alternatives such as credit card loans. Operating with a flat management structure and a web-based proposal
system, the company provides a fast and efficient approval process. Although the emphasis is on IT to handle the
process, larger applications are carried out by trained personnel via face-to-face meetings with companies. Unlike a
typical call centre or automated score card approach, this provides a more professional approach to financing and
the ability to structure transactions.

The company has two main operating divisions, servicing two different types of customer: Consumer Finance and
Business Finance.

Consumer Finance

Consumer Finance is the smaller of the two divisions, providing 43% of group turnover for FY 2010 (ending
March 2010). The division primarily offers finance for the purchase of used vehicles, including cars, caravans and
horseboxes. The reason for only providing finance for used vehicles is that new vehicles have a high depreciation
rate, meaning that a high loan-to-value (LTV) on a new vehicle can quickly result in the loan being greater that the
value of the underlying asset; however, with used vehicles this is less likely, due to the lower rate of depreciation.
Loans can range from £1,000 to £50,000, and average £6,500, while repayment periods range from one to five years,
with an average of three years. Financing can be arranged through either PCF’s network of established brokers or
directly. In addition to loans, the company also offers GAP insurance, which covers any potential shortfall between a
motor vehicle’s insurance claim payout and the outstanding finance loan on the vehicle. For the year ending
31 March 2010, PCF had a total loan book of £58m, spread across 12,000 customers, equating to an average
outstanding loan of £4,800 per customer.

Business Finance

Business Finance is the larger of the two divisions, providing 57% of group turnover for FY 2010, and allows SMEs to
purchase various types of new and used vehicles, plant and equipment. As business purchases are typically larger
than those of consumers, the business division provides financing up to £250,000, with repayments generally made
over a five-year period at fixed rates of interest. Various forms of financing are offered, including finance leases,
operating leases, and sale and leasebacks. Complementing this is a range of insurance products, including keyman
insurance (to provide insurance for persons who perform a key role within a business), and commercial GAP
insurance. At the year ending 31 March 2010, PCF had a total loan book of £64m, spread across 6,800 customers,
eqguating to an average outstanding loan of £9,400 per customer.

Both divisions have less than a 1% share of their respective finance markets, providing scope for growth. For the
year ending March 2010, the company had over 19,000 customers (across the two divisions); an average
outstanding balance of c£6,000; and no single customer accounting for more than 0.3% of the loan book.

Strategy

PCF’s strategy is to increase its loan book through either organic growth or acquisitions. Having its infrastructure of
IT, operations and central workforce in place, the company has a relatively fixed cost base, and with a high degree of
operational gearing it should lead to enhanced returns for shareholders, if PCF can increase its loan book. However,
the availability of bank funding to PCF remains a challenge, which makes it problematic for the company to grow. It
does, however, make the company a potentially attractive proposition for entrants that may wish to enter, or
consolidate within, the market.
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Revenue and profit split for year ending March 2010

Turnover (£000) Operating profit (£000) Operating margin (%)

4%

3% -

Business Business
i Finance
Finance 206 |

Co_nsumer 34,008 Consumer 1,006 .
Finance Finance Consumer Business
26,102 749 Finance Finance

2.9% 3.0%

1% -

0%

Source: Company data.

The business model

Acting as a provider of finance, the company meets the needs of consumers and businesses that cannot - or choose
not to - obtain finance from banks or similar institutions. This can be due to a number of reasons, including:

° Existing credit facilities are fully utilised.

e  Credit scores of other providers have not been met.

e  Self-employed persons operating a lifestyle businesses.
° Incomplete accounting information.

e A poor credit history and further investigation needed.

° The facility needs a higher level of structuring.

Although there are risks attached to each of the above, PCF seek to minimise these by applying sensible LTV ratios
and securing repayment of the loans against both the underlying assets and the borrower, whether this be a business
or a person. PCF avoid concentrations of risk, with no single customer accounting for more than 0.3% of the loan
book. As with all loans, a scoring system is used to appraise the borrower, including a full credit check. If further
investigation is warranted, the company then visits the premises where the asset will be held. Although PCF operates
through a network of brokers, further credit checks are done centrally.

Brokers are a key part of the business, with a number of long and established relationships. PCF’s largest broker
accounts for 15% of the company’s business, while the top 20 account for c75% of all new business. With all brokers
using the eQuote front-office IT system, this provides an efficient web-based approval process, benefiting the broker,
the customer and PCF alike.

With a cautious approach and a lack of new funding available, the company has scaled back its loan book, reducing
it by 9.4% to £121.9m as at March 2010, and by a further 5.3% to £115.4m as at September 2010, as the company
focused on loans that were both well collateralised and provided good margin. In the year ending March 2010, the
company raised £1.4m from a share placing and issued £0.6m of convertible debt, as it sought to boost its own
source of finance.
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Market environment

The lack of available finance has been well publicised, whether it be for consumers, SME or large organisations. For
PCF this is both good and bad. The lack of lending by the major banks has created a void in terms of available
finance to potential customers, thus creating an opportunity for PCF to grow its loan book. However, to meet this
increase in demand, PCF has to expand its own borrowings, as its business model is rather simple: borrow from
large institutions that have cash, lend to smaller parties that do not and take a margin in the middle. With PCF unable
to increase its own level of borrowing, it has been unable to fully meet this increase in demand.

Existing providers of finance to the company have maintained their support, although with borrowing rates up and
absolute levels of finance down, this has put pressure on the company. Nonetheless, the company is not alone, as a
number of its competitors have exited the marketplace over the past two to three years. PCF has been able to
weather this storm by providing loans only on well collateralised assets and at decent margins, with no single
customer accounting for more than 0.3% of its total loan book. As the market environment improves, competitors are
likely to return to the market, although with PCF already having infrastructure and systems in place, we expect the
company to be a net beneficiary.

LTV and repayments

To minimise risk, PCF ensures that the LTV is set at a sensible level to ensure that there are linear repayments,
rather than an interest-only loan and then a deferred repayment.

In consumer finance, the LTV is typically set at 105% of the trade value (lower than the retail value). A loan of 3.5
years would thus repay around 2.4% of the principle each month, such that after two months the loan would be at
approximately the same value as the underlying asset. The closer the loan is to maturity, the smaller the outstanding
LTV figure tends to be, with the loan nearly repaid and the underlying asset still holding a reasonable residual value.
In the event of non-payment by the borrower, PCF can recover the debt and associated costs by reclaiming the asset
and selling it and/or pursuing the borrower for the outstanding debt. The company has an excellent customer bad
debt history, which validates the initial business writing.

In business finance, the method is much the same, although PCF typically set the loan at 102% of the forced sale
value, being the price the asset would fetch if sold in a distressed situation. Where the asset is a standard item, such
as a commercial vehicle, this is easily determined; although with a unique or industry-specific asset, the company
has it independently valued by King Sturge, which uses a similar methodology based on a forced sale.

With both divisions, PCF retains title of the asset in the event of a failure to keep up with repayments, with the
individuals and/or business owners acting as guarantors for the full repayment of the loan and any associated costs.

PCF's own financing

At the 30 September 2010, PCF’s total debt stood at £116m, with a loan of £65m from Barclays Bank, for its
Consumer Finance division and £35m and £16m from RBS/Lloyds and Singers Corporate Asset Finance,
respectively, for its Business Finance division. These are term loans, so there is, of course, the risk of refinancing.
Prior to the collapse of Lehman Brothers, the weighted average length of these loans was around four years,
although by the end of September 2010 this had been reduced to a year. Although this raises concerns, management
allays these fears by advising that the majority of these loans have been in place since 2000, and have been rolled
over in each of the past three years, including the past year. In the current period, one of the group’s facilities has
been extended to over three years.

At present, the average cost of these loans is in excess of 7.5%, although with swaps in place the net cost is brought
down to ¢6.25%, compared to c5.0% just a few years ago. Despite the higher cost of borrowing for PCF, the
company has been able to pass this on to its borrowers, to maintain margins. With a wide spread between the
company’s own borrowing rate and its subsequent lending rate, the effective impact on its customers has been
marginal. Having a geared business model provides good upside if PCF’s level of borrowing can be increased at
sensible rates, although if total debt from its lenders falls below £100m, then this would require action to reduce its
cost base.
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Financials

Income statement

Year ended March (£000) 2009A 2010A 2011E 2012E
Revenue 62,922 60,200 60,000 62,000
Costs of sales -41,069 -41,516 -41,400 -42,160
Gross profit 21,853 18,684 18,600 19,840
Administration expenses -13,039 -12,007 -11,700 -11,993
Operating profit 8,814 6,677 6,900 7,848
Net interest -8,551 -6,149 -6,369 -6,953
Pre-tax profit 263 528 531 894
Income tax expense -104 -150 -149 -241
Net profit 159 378 382 653
Number of shares 28,569 40,673 52,721 52,721
Basic EPS 0.56p 0.93p 0.73p 1.24p
Source: Company data, Westhouse Securities estimates.
Cash flow statement
Year ended March (£000) 2009A 2010A 2011E 2012E
Profit/(loss) before tax 263 528 531 894
Amortisation of other intangibles assts 136 166 109 96
Amortisation of issue costs 48 7 10 10
Depreciation 62 72 43 54
(Profit)/loss on sale of PPE 7 0 0 0
Fair value movement on derivatives 427 -190 0 0
Decrease/(increase) in loans and other receivables -4,197 12,575 5,394 -5,125
(Increase)/decrease in trade and other receivables 779 -72 0 0
Increase/(decrease) in trade and other payables -779 760 -13 128
Cash flows from operating activities -3,254 13,846 6,074 -3,943
Tax (paid)/received 54 -1,372 -1,257 -763
Net cash flow from operating activities -3,200 12,474 4,817 -4,706
Purchase of PPE -123 -59 -72 -45
Proceeds from sale of PPE 23 5 0 0
Purchase of other intangible assets -215 -719 -168 -100
Net cash flow from investing activities -315 =773 -240 -145
Proceeds from issue of share capital 0 1,360 0 0
Proceeds from borrowings 6,540 0 0 0
(Repayment)/receipt of borrowings -1,467 -13,138 -5,818 0
Net cash flow /from financing activities 5,073 -11,778 -5,818 0
Net change in cash and cash equivalents 1,558 =77 -1,241 -4,851
Cash and cash equivalents at start of the year -1,121 437 360 -881
Cash and cash equivalents at the end of the year 437 360 -881 -5,732

Source: Company data, Westhouse Securities estimates.
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Balance sheet

Year ended March (£000) 2009A 2010A 2011E 2012E
Goodwill 397 397 354 300
Property, plant and equipment 190 173 216 270
Other intangible assets 302 855 0 0
Loans and receivables 84,912 69,195 65,635 67,685
Deferred tax 4,215 4,968 5,364 5,364
Total non-current assets 90,016 75,588 71,569 73,619
Short-term receivables 50055 53269 52,659 52,927
Cash and cash equivalents 437 660 660 660
Total current assets 50,492 53,929 53,319 53,587
Total assets 140,508 129,517 124,888 127,206
Interest bearing loans and borrowings 37,370 8,761 8,761 8,761
Trade and other payables 1,154 1,860 2,000 2,100
Derivative financial instruments 291 320 528 550
Corporation tax 1,116 965 1,000 1,000
Bank overdrafts 0 300 300 306
Total current liabilities 39,931 12,206 12,589 12,717
Derivative financial instruments 4,016 2,719 2,719 2,719
Interest bearing loans and borrowings 92,445 107,889 102,495 104,032
Total non-current liabilities 96,461 110,608 105,214 106,751
Total liabilities 136,392 122,814 117,803 119,468
Net assets 4,116 6,703 7,085 7,738
Called-up share capital 1,428 2,636 2,636 2,636
Share premium 4,192 4,377 4,377 4,377
Capital reserve 3,873 3,873 3,873 3,873
Other reserves -2,664 -1,848 -1,574 -1,200
Own shares -243 -243 -243 -243
Profit and loss account -2,470 -2,092 -1,984 -1,705
Equity shareholders' funds 4,116 6,703 7,085 7,738
NAV (p) 14.4 12.7 13.4 14.7
Adjusted shareholders' funds* 6,780 8,551 8,659 8,938
Adjusted NAV (p)* 23.7 21.0 16.4 17.0

*Adjusted NAV adds back ‘other reserves’ to shareholders’ funds. ‘Other reserves’ is the mark-to-market valuation of the swap portfolio,

which is brought on balance sheet for IFRS reporting.
Source: Company data, Westhouse Securities estimates.
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RATINGS, CERTIFICATION AND DISCLOSURES

Westhouse Securities Limited (“Westhouse”) is a member of the London Stock Exchange and is authorised and regulated by the Financial
Services Authority. Registered in England and Wales, No. 05861129. Registered Office: 12th Floor, One Angel Court, London EC2R 7HJ

Investment analyst certification

In our roles as Research Analysts for Westhouse Securities Limited, we hereby certify that the views about the companies and their
securities discussed in this report are accurately expressed and that we have not received and will not receive direct or indirect
compensation in exchange for expressing specific recommendations or views in this report.

Non-independent research

This is a marketing communication. It is non-independent research as it has not been prepared in accordance with 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.

Ratings system

Westhouse Securities Limited uses a five-tier stock rating system to describe its recommendations. Investors should carefully read the
definitions of all ratings used in each research report. In addition, since the research report contains more complete information
concerning the analyst’'s views, investors should carefully read the entire research report and not infer its contents from the rating alone. In
any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should
depend on individual circumstances (such as the investor’s existing holdings) and other considerations.

Ratings are explained as follows:

BUY: Forecast absolute total return in excess of +15%.
ACCUMULATE: Forecast absolute total return of between +5% and +15%.
HOLD: Forecast absolute total return of between -5% to +5%.
REDUCE: Forecast absolute total return of between -15% and -5%.
SELL: Forecast absolute total return of less than -15%.

Total return is defined as the movement in the share price over a 12-month period, and includes any dividends paid.
Distribution of Westhouse Securities’ research recommendations:

Westhouse Securities Limited must disclose in each research report the percentage of all securities rated by the member to which the
member would assign a “BUY”, “ACCUMULATE”, “HOLD, “REDUCE" or “SELL” rating, and also the proportion of relevant investments in
each category issued by the issuers to which the firm supplied investment banking services during the previous twelve months. The said
ratings are updated on a quarterly basis, most recently on 30 September 2010.

Recommendation breakdown as at 30 September 2010 BUY ACCUM. HOLD REDUCE SELL

Overall coverage 76.5% 0.0% 19.1% 0.0% 4.4%

Companies to which Westhouse has supplied investment banking services 95.8% 0.0% 4.2% 0.0% 0.0%
Disclaimer

This research report has been published in accordance with our Conflicts of Interest policy which is available at
http://westhousesecurities.com/archive/research/Managing Conflicts_of Interest.pdf.

This report does not provide individually tailored investment advice. It has been prepared without regard to the individual financial
circumstances and objectives of persons who receive it. The securities discussed in this report may not be suitable for all investors. This
research recommendation is issued and approved for distribution within the UK only to eligible counterparties and professional clients, as
defined under the FSA rules. Our research is not directed at, may not be suitable for and should not be relied upon, by any other person.
Westhouse Securities Limited recommends that investors independently evaluate particular investments and strategies, as the
appropriateness of a particular investment or strategy will depend on an investor’s individual circumstances and objectives. This report is
not an offer to buy or sell any security or to participate in any trading strategy, Westhouse Securities Limited employees and its affiliates
not involved in the preparation of this report may have investments in securities or derivatives of securities of companies mentioned in this
report, and may trade them in ways different from those discussed in this report.

Westhouse Securities Limited makes every effort to use reliable, comprehensive information, but we make no representation that it is
accurate or complete. We have no obligation to tell you when opinions or information in this report change apart from when we intend to
discontinue research coverage of a Company. With the exception of information regarding Westhouse Securities Limited, reports prepared
by Westhouse Securities Limited research personnel are based on public information. Facts and views presented in this report have not
been reviewed by, and may not reflect information known to, professionals in other Westhouse Securities Limited business areas or its
affiliates. The subject company may have seen a copy of this research report, absent a recommendation, to confirm factual accuracy.
Westhouse Securities Limited research personnel conduct site visits from time to time.

The value of and income from your investments may vary because of changes in interest rates or foreign exchange rates, securities prices
or market indexes, operational or financial conditions of companies or other factors. There may be time limitations on the exercise of
options or other rights in your securities transactions. Past performance is not necessarily a guide to future performance. Estimates of
future performance are based on assumptions that may not be realised.

Westhouse Securities Limited http://westhousesecurities.com/ One Angel Court, London, EC2R 7HJ
Westhouse Securities Limited is authorised and regulated by the Financial Services Authority
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Recommendation and target price history
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Private & Commercial: Recommendation and TP history

Valuation basis

Our target price is based on a composite forward adjusted NAV of
16.4p and a 10x multiple of 2012 EPS of 1.24p.

TP 14p
20/12/10

Risks to our valuation

11 A Failure to secure new financing arrangements.

10 - This recommendation was first published on 15 December 2009.
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Source: Bloomberg, Westhouse Securities estimates.

Investment research disclosures

Westhouse Securities Limited (“Westhouse”), its affiliates and research analysts involved in the preparation of this report have:

Managed or co-managed a public offering of securities of the subject companies mentioned in this report within the last X
12 months.

Received compensation for investment banking services from the subject companies mentioned in this report. X
Received compensation for products and services other than investment banking services from the subject companies [
mentioned in this report.

Provided or plans to provide investment banking services to, or has an investment banking client relationship with any of the X
subject companies covered in this report.

Provided or plans to provide non-investment banking, securities-related services to any of the subject companies mentioned in [
this report, or in the past has entered into an agreement to provide services, or has a client relationship with any of the

companies covered in this report.

Westhouse and its affiliates were acting as a market maker in the subject companies’ securities at the time this research report X
was published.

Westhouse and its affiliates beneficially own 5% or more of any class of common equity securities of the subject company. [
The research analyst(s) involved in the preparation of this report and any members of their household have a financial interest [
in the securities of the subject company or have received any compensation from investment banking services revenues or

from the subject companies in the past twelve months.

The research analyst(s) involved in the preparation of this report or any members of their household serve as an officer, [
director, or advisory board member of the subject companies mentioned in this report.

Any legal or natural person working for Westhouse involved in the preparation of this research has received or purchased [
shares of the relevant issuer prior to a public offering of those shares.

The subject companies of this research have holdings of more than 5% of shares in Westhouse Securities. [
Westhouse Securities is party to an agreement with the issuer relating to the publication of research. [
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