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1. INTRODUCTION

Thesetermsofusegovernyouruseofthe HendersonRoweLimited website;byusingourwebsite,you acceptthese
termsofusein full. Ifyoudisagree with these terms ofuse oranypartofthese terms ofuse, you must not use our
website.

2. TERMS OF USE

This site and the information included herein are for general information purposes only. Youmay access research
through thiswebsite,none of which constitutesarecommendationto buy,sellorotherwise trade in any of the
investments mentioned on this website. Henderson Rowe Limited is authorised and regulated by the Financial Conduct
Authority (the “FCA”). The information contained herein is directed

insideandoutsidethe United Kingdom,andisnotdirectedatanypersonsinthe United Statesoranyother jurisdiction
where it would be unlawful to access this information.

3. RISK WARNING

Theinvestmentsandinvestmentservicesreferred toin thiswebsite maynotbesuitable forallinvestors and if you are in
any doubt about any investment or service described, you should obtain advice. The value ofinvestments may fall, as well
asrise,and youmaynotrecovertheamountofyouroriginalinvestment.

The past performance of investments is not a guide to future performance and there is no guarantee that the objectives
of the investment will be met.

4. LICENCE TO USE WEBSITE

Unless otherwise stated, Henderson Rowe Limited owns the intellectual property rights in the website and material on the
website. Subjectto thelicence below, all theseintellectual property rights are reserved.

You may view, download for caching purposes only, and print pages from the website for your own personal use, subject to
the restrictions set out below and elsewhere in these terms of use. You must not:

(@) republish material from this website (including republication on another website)

(b) sell, rent or sub-license material from the website;

(€) show any material from the website in public;

(d) reproduce, duplicate, copy or otherwise exploit matetial on our website for acommercial purpose;
(e) edit or otherwise modify any material on the website; or

(f) redistributematerial fromthiswebsiteexceptforcontentspecificallyandexpresslymadeavailablefor redistribution

(such as our investor letter). Where content is specifically made available for redistribution, it may only be redistributed
within your or anisation.
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Acookieconsistsofinformationsentbyawebservertoawebbrowser,andstoredbythebrowser. The informationis
thensentback to the server each time the browser requests a page from the server. This enables the web server to
identify and track the web browser.

Wemayuseboth“session” cookiesand “persistent” cookieson thewebsite. Wemayusethesession cookies tokeep
trackofyouwhilstyounavigate the websiteand the persistent cookies to enable our website to recognise you when you
visit. Session cookies will be deleted from your computer when you closeyourbrowser. Persistent cookies will remain
storedonyourcomputeruntildeleted, oruntilthey reach a specified expiry date.

Mostbrowsers allow you to rejectall cookies, whilst some browsers allow you to reject just third party cookies. For
example, in Internet Explorer you can refuse all cookies by clicking “Tools”, “Internet Options”, “Privacy”, and selecting
“Block all cookies” using the sliding selector. Blocking all cookies will, however, have a negative impact upon the usability
of many websites.

6. ACCEPTABLE USE

Youmustnot use our website in any way that causes, or may cause, damage to the website or impairment of the

availability oraccessibility of the website; orin any way which is unlawful, illegal, fraudulent or harmful, orin
connection with any unlawful, illegal, fraudulent or harmful purpose or activity.

Youmustnotuseourwebsite to copy, store, host, transmit, send, use, publish ordistribute any material which consists of
(orislinked to) any spyware, computer virus, Trojan horse, worm, keystroke logger, rootkit or other malicious computer
software.

Youmustnotconductanysystematicorautomateddatacollectionactivities (includingwithoutlimitation scraping,
datamining, data extraction and dataharvesting) on orinrelation to ourwebsite withoutour express written consent.

You must not use our website to transmit or send unsolicited commercial communications.

Youmustnotuseourwebsite forany purposesrelated to marketingwithoutour express written consent.

7. LIMITED WARRANTIES

Wedonotwarrantthecompletenessoraccuracyoftheinformation published onthiswebsite;nordowe committo
ensuring thatthe website remains available or that the material on the websiteis keptup-to- date.

To the maximum extent permitted by applicable law we exclude all representations, warranties and conditions
relatingtothiswebsiteandtheuseofthiswebsite (including, withoutlimitation,anywarranties implied by law of
satisfactory quality, fitness for purpose and /ot the use of reasonable care and skill).

8. LIMITATIONS OF LIABILITY

Nothingin these terms of use (or elsewhere on our website) will exclude orlimit our liability for fraud, fordeathor
personalinjury causedbyournegligence,orforanyotherliabilitywhich cannotbeexcluded orlimited under
applicable law. Subject to this, our liability to you in relation to the use of our website orunder orin connection with
these terms of use, whetherin contract, tort (including negligence) or otherwise, will be limited as follows:

(a) totheextentthatthe websiteand theinformationandservices on the websiteare provided free-of- charge, we
will not be liable for any loss or damage of any nature;

(b) we will not be liable for any consequential, indirect or special loss or damage;

(c) wewillnotbeliable foranyloss of profit,income, revenue, anticipated savings, contracts, business,

goodwill, reputation, data, or information;

(d) wewillnotbeliableforanylossordamagearisingoutofanyeventoreventsbeyondourreasonable control;
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Youherebyindemnifyusand undertake to keep usindemnified againstany losses,damages, costs, liabilities and expenses
(includingwithoutlimitationlegal expensesand anyamounts paid by us toa third partyin settlementofaclaimordispute
ontheadviceofourlegaladvisers)incurred orsuffered byusarisingoutof anybreachbyyouofanyprovisionofthese
termsofuse,orarisingoutofanyclaimthatyouhavebreached any provision of these terms of use.

10. THIRD PARTIES

This service may provide links to other internet sites sponsored and maintained by third parties. We make no
representations concerning the contentofsuch third partywebsites. The fact thatwe mayprovidea linktoanother
websitedoesnotconstituteanendorsement,authorisation,sponsorship,oraffiliationby us with respect tosuch third-
partywebsite, orits providers. Wemaymonitor youruse of the productsand services on thiswebsite.

11. BREACHES OF TERMS OF USE

Withoutprejudice toourotherrightsunderthese terms ofuse,ifyoubreach these terms ofuseinanyway, we may take
such actionas we deem appropriate to deal with the breach, including suspending your access to the website, prohibiting
you from accessing the website, blocking computers using your IP address from accessingthewebsite,contactingyour
internetserviceprovidertorequestthattheyblockyouraccessto the website and / or btinging court proceedings against
you.

12. VARIATION

Wemay revise these terms of use from time-to-time. Revised terms of use willapply to the use of our website fromthe
dateofthepublicationoftherevisedtermsofuseonourwebsite. Pleasecheck thispage regularly to ensure you are
familiar with the current version.

13. ASSIGNMENT

We may transfer, sub-contract or otherwise deal with out rights and / or obligations under these terms of
use without notifying you or obtaining your consent.

You may not transfer, sub-contract or otherwise deal with your rights and / or obligations under these terms
of use.

14. SEVERABILITY

Ifaprovisionofthese terms of useis determined by any courtor other competentauthotity to be unlawful and /or
unenforceable, the other provisions will continue in effect. If any unlawful and /ot unenforceable provision would be
lawful or enforceableif part of it were deleted, that part willbe deemed to be deleted, and the rest of the provision will
continue in effect.

15. EXCLUSION OF THIRD-PARTY RIGHTS

Thesetermsofuseare forthebenefitofyouandus,and arenotintended to benefitany third partyorbe enforceable
byanythird party. Theexercise of ourand yourrightsin relation to these terms of useis not subject to the consent of
any third party.

16. ENTIRE AGREEMENT

These terms of use, together with our website disclaimer, constitute the entire agreement between you and usinrelationto
youruseofourwebsite,andsupersedeall previousagreementsinrespectofyouruseof this website.

17. LAW AND JURISDICTION
Thesetermsofusewillbegovernedbyand construedinaccordancewith Englishlaw,andanydisputes relatingtothese

terms of use willbesubiectigthe npasexslusivainrisdissiop i fhseourtsgf Hoelandand Walgs, jersonrowe.com
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18. REGISTRATIONS AND AUTHORISATIONS

Henderson Rowe Limited is authorised and regulated by the UK Financial Conduct Authority, Firm

Registration Number 401809.

19. OUR DETAILS

The full name of our company is Henderson Rowe Limited. Weare registeredin England & Wales under registration
number4379340. Our registered address is No. 1 London Street, Reading, Berkshire, RG1 4PN. You can contact us by email at

info@hendersonrowe.com.
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