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Project First Capital

03 September 2021
Performing an equity valuation of the First Capital Treasuries PLC

In accordance with your instructions, we have performed the work set out in our Engagement Agreement dated [08 July,
2021] in connection with the Equity Valuation of First Capital Treasuries PLC [“FCT”] prepared on the basis of the
information made available to us by the management of FCT and take pleasure in forwarding to you our report in this
regard.

Scope and nature of our work
The scope and nature of our work, including the basis and limitations, have been detailed in our engagement agreement
dated 08 July, 2021 and have been summarized below.

Our scope of work and terms of reference pertaining to the assignment would be to perform an equity valuation of the First
Capital Treasuries PLC for internal management decision making and listing purposes.

Purpose of our report and restrictions on its use
This report was prepared on the specific instructions of FCT, solely for management decision making purposes. If
unauthorized persons choose to rely upon any of the contents of this report, they may do so at their own risk.

All Information and Financial Projections that we have received, are the responsibility of the management of FCT. We have
not sought to establish the reliability of information given to us except as specifically stated in the report. This exercise
does not constitute an audit and hence, no opinion is provided on such financial information.

Where we have made adjustments to financial information provided to us, they have been based on analytical procedures
carried out on information supplied to us, and should be regarded as illustrative. Such analysis is necessarily subjective.
Further, we wish to note the other limitations of our work undertaken as stated below:

« In carrying out this assignment, we have performed reasonable analysis and assessments that were possible and practical

within the time available and as at the date of this report.
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* However, there will usually be differences between estimated and actual results because events and circumstances
frequently do not occur as expected and those differences may have material financial consequences.

*Neither EYTAS nor any of its employees has a financial interest in the entity being appraised.

» We did not seek to verify the accuracy and the reasonability of the assumptions utilized by the management in forecasting
the future performance of FCT over the forecast period.

* We, EYTAS, did not seek to verify the existence of any contingent liabilities relating to FCT

e This report is prepared on the specific instructions of the management of FCT for the use of the management solely for
the purpose stated above and should not be used for any other purposes. Neither all nor part of the contents of this report
shall be disseminated to the public, through advertising, public relation, news, sales or any other public media without prior
approval of EYTAS. Given the nature of the engagement, EYTAS has signed the consent letter dated 15% of September,
2021, for dissemination of information for the said purpose.

Management representations
The contents of our report have been reviewed by the management of FCT and have been acknowledged.

Yours faithfully,

SAN

U_'n z

Partner - Ernst & Young
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