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Disclaimer
Palliser

This presentation is for educational purposes only. Nothing in this document or any
information herein should be construed as an offer, invitation, marketing of services or
products, advertisement, inducement, or representation of any kind, nor as investment
advice or a recommendation to buy or sell any investment products or to make any
type of investment, or as an opinion on the merits or otherwise of any particular
investment or investment strategy. Any examples of strategies or trade ideas are
intended for illustrative purposes only and are not indicative of the historical or future
strategy or performance or the chances of success of any particular strategy. This
presentation and any statements made in connection with the presentation are the
presenter’'s opinions, which have been based upon publicly available facts,
information, and analysis, and are not statements of fact.



Executive Summary: A $60bn+ value unlocking opportunity
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Korea’s Prefs are an overlooked Value-Up opportunity

Preferred shares (“Prefs”) are effectively non-voting ordinary shares trading at an average 46% discount, significantly
higher than international precedents, with recent technical factors temporarily widening an already persistent
discount

Governance reforms and cash generation support action now

Korea's evolving governance framework and improving business fundamentals create a timely opportunity for
companies to explicitly incorporate Prefs info their Value-Up plans. Retiring equivalent economic rights at a lower price
increases per-share value for both classes

Record returns create near-term opportunity for discount compression and
buyback driven accretion

Prefs offer compelling value, frading at a discount-on-a-discount while providing an attractive dividend yield pick-up

Samsung should use the unallocated balance of the KRW 90-110tn (USD 67-82bn) ‘26 shareholder return plan for Pref
buybacks, restore a discount target in the ‘27-29 policy and explore premium ADR issuance to fund further Pref buybacks

Targeted buybacks and strong Pref protections can close the gap

Hyundai should direct most or all remaining buybacks under the KRW 4tn (USD 3bn) plan fo Prefs while discounts stay
wide. Set a discount ceiling and strengthen protections for Prefs in corporate transactions

Source: KRX, Company Filings, Bloomberg, Palliser Analysis. Note: Market data as of 9 October 2026; Korea average represents top 30 listed Prefs by market cap (~99% of total Korea Pref market cap); ~$60bn assumes

parity, not a forecast. (1) Represents average discount across its three Pref securities.
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Corporate governance reform in Korea is significant and beginning to
encourage better corporate behavior, with further catalysts ahead...
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Select Initiative Implementation Key Highlights
Korea Corporate Value-Up February '24 + Voluntary disclosure and update of shareholder value-enhancement
Program Y plans to ultfimately help address the “Korea Discount”
1st Amendment to the + Expansion of directors’ fiduciary duty to include all shareholders
K‘:areqr'\’ Commercial Code July "25 « “Aggregate” 3% rule when appointing a member of the audit
("kcc?) committee
+ Adoption of cumulative voting
2nd Amendment to the ) . ) )
KCC September "25 + Increase in separately-elected audit committee members from one to
two
3rd Amendment to the , * Mandatory cancellation of existing and newly acquired treasury
March '26
KCC shares

* Public naming and shaming of companies with low PBRs trading at
Low PBR List Launch in November ‘26 the bottom 25% of the KOSPI or 10% of KOSDAQ for six consecutive
half-year periods

« Strengthening of the Stewardship Code to enhance oversight,

ST (SREL In Review promote proactive stewardship activities and enhance transparency

(A Tl from institutional investors
* Mandatory tender offer system to ensure control premiums received
by majority shareholders are shared with minority shareholders
+ Merger consideration to be calculated based on fair value and not
M&A Reform In Review solely on short-term market share prices

» Bear-Hug Bill: Requires listed companies to disclose M&A proposals
that materially affect shareholder value and target boards to disclose
a comprehensive assessment and opinion of fairness

Source: Korea Premium K-Capital Market Special Committee; Public Filings; Press.



...whilst fundamental tailwinds are driving earnings and cash flow growth; yet
Korea remains inexpensive
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Korea is home to globally competitive industry leaders [RECLULEAS
benefiting from powerful structural tailwinds, positioning
corporate earnings, profitability and free cash flow 57
(“FCF”) to grow meaningfully in the years ahead X
Semis
2.3x 2.4x
1.8
- mmu HB
KOSPI TOPIX FISE100  Euro Stoxx 50  S&P 500
1BF P/E
19.1x
16.0x
14.4x
12.0x
» » | ‘ 5.1x I
Defense -
KOSPI FISE 100  Euro Stoxx 50 TOPIX S&P 500

Powerful fundamental tailwinds and ongoing governance reforms are prompting Korean companies to take decisive
action to address the “Korea Discount” through improved governance, disciplined capital allocation and stronger
shareholder returns

Source: Bloomberg. Note: Market data as of 9 October 2026; 1BF represents 12 months blended forward consensus estimates basis.



Korean Prefs have, so far, remained an overlooked element of the Value-Up

story Palliser

Background

A class of non-voting shares that have the same
economic rights as ordinary shares (*Ords”) without

P . o « NOT equivalent to preferred shares in US / UK
any liquidation preference, but offer de minimis markets which have hybrid stock and bond-like

dividend top-up essentially non-voting ordinary features
shares

» Prefs rank pari passu and share all rights with Ords
but voting and dividends

+ Generally do not provide downside dividend

‘I ‘I 4 K Rw ‘I 82"'n protection and dividend preference over Ords is

de minimis (often only 1% of par value), rendering
USD 135bn the term “Preferred” a misnomer

« Effectively treated as common stock under K-IFRS
and included in share counts for EPS calculation

purposes

Total number of listed Prefs in Total value of listed Prefs in
Korea Korea

» Historically used as a method to raise equity
capital without diluting voting power of
controlling shareholders

K RW 861'“ 46% *  Majority of Prefs were issued during the 1980s and

have rarely been used for new capital raising in
USD 464bn the past 1-2 decades, likely reflecting a lack of
investor interest given poor tfrading characteristics

of trapped value at the Prefs(!) Average discount to

respective Ords(@ + Have traded at a wide discount to Ord

counterparts for decades

Source: KRX, Bloomberg. Note: Market data as of 9 October 2026. (1) Represents cumulative absolute delta of Korean Prefs assuming they all frade to par. (2) Data represents average discount of Korea's top 30 listed
Prefs based on market capitalization, which represents 99% of total Korea Pref share market capitalization.



Korean Prefs are an outlier in global markets - the largest both in size and

scale of discount

Palliser

Average Pref Equivalent Discount Across Jurisdictions

Average Pref Discount Over Time
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South Korea

Lack of voting rights alone appear insufficient to explain Korea’s
unusually wide Pref discount. The discount is not simply a
valuation anomaly but results in a higher cost of equity for
issuers and is a visible symbol of weakness in governance and
capital allocation

Korea'’s Pref discount has widened recently in spite of Korea'’s
Corporate Value-Up Program driven by a lack of explicit policy
/ corporate focus and “hot” flows into KOSPI

Source: KRX, Bloomberg. Note: Market data as of 9 October 2026. Other jurisdiction data represents large market cap company's (> $1bn) average discount of Pref / multi-class shares to listed Ords for each jurisdiction.
Korea discount represents average discount of its top 30 listed Prefs based on market capitalization, which represents 99% of total Korea Pref share market capitalization. Other countries include that of Switzerland,
Sweden and Denmark. (1) Represents average discount of comparable securities in the US, Canada, UK, Germany Switzerland, Sweden and Denmark. 8



Closing the Pref discount represents a natural next phase in Korea's Value-Up

journey
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Many of the key drivers of Korea's Pref discount stem from Korea-specific governance and oversight factors that
companies can directly address through focused and transparent measures

Key drivers of Korea’s Pref discount

Recommended actions for companies

No Voting Rights

Standard

Low Liquidity

Lack of Focus by

Company
.9
.(_) Overlooked in
o Reforms
(o}
@
O
9 Weak Shareholder
(o) Returns
V4

Lack of Corporate
Action Protections

No vofting rights in exchange for a de
minimis dividend top-up; minority voting
rights may have limited influence given
controlling shareholder dynamics

Poor liquidity given minimal step up in
dividends and lack of index inclusion

Lack of focus with limited initiatives to
tackle the discount and improve capital
efficiency

Recent reforms and Value-Up measures
more explicitly geared towards Ords with
no explicit discussion on freatment of
Prefs

Low shareholder returns have reduced
the incentive to attract buyers to close
the discount

Risk of unfair freatment arising from gaps
in the legal framework governing the
freatment of Prefs in corporate actions /
change of confrol situations

Analyze the current situation

Assess the company's cost of capital, retfurn on capital and valuation
on an ongoing basis, including the impact of Prefs, to optimize capital
allocation and corporate value

Plan and disclose (updated) “Value-Up” plan

Establish clear policies to address the discount, including regular
disclosure of cost of capital / equity, fransparent Pref valuation KPlIs,
alignment of management incenfives with these KPIs and explicit Pref
discount targets / action plans

Implement near-term initiatives such as Pref buybacks

Buy back Prefs when trading at a significant discount to improve
capital efficiency and lower the cost of capital

Corporate governance improvements

Introduce measures, such as Articles of Incorporation amendments, to
explicitly enhance Pref rights to be in line with Ords

Holistic solutions to collapse Pref structures are possible,
but require proactive coordination between issuers and
the government




Recent Value-Up initiatives and fiduciary duty expansion create a clear

mandate for boards to assess and address the Pref discount .
Palliser

The July ‘25 KCC amendment (Article 382-3) extended directors’ duty of loyalty to include
shareholders, requiring directors to protect all shareholders’ interests and ensure their fair,
equitable treatment

Equitable Treatment for Prefs Disciplined Capital Allocation

O
AA -4

» Prefs are minority holders in the purest sense *  When buying back shares, directors have an effective “duty to
seek best value” to pursue the most favorable terms for their
remaining Ord & Pref shareholders

+  “Value-Up" has begun fo benefit Ords, however the Pref
valuation discount has widened sharply

» Persistent Pref discount should serve as a cause for concern for

boards and prompt urgent action » Supported by strong fundamentals and improving FCF

dynamics, buybacks of Prefs should be prioritized over Ords so
» Boards should discharge their fiduciary duties equitably and long as there is a material discount as they are economically
cater for Prefs explicitly in value-enhancement plans equivalent shares available at a cheaper price

Prioritizing buybacks of Prefs is not inconsistent with the principle of shareholder equality: Pref buybacks at significant discounts benefit
all shareholders by retiring economically identical shares at a lower cost, driving EPS accretion for both Ords and Prefs
(See Appendix)

Source: KCC.



Momentum is building to address Korea's Pref discount

Palliser
Preferred Shares: The
Bloomberg Samsung Faces Local | B’z watch Korea Discount’s Blind Spot
Hedge Fund'’s Push to - Samsung Electronics’
155ep ‘26 Cancel Preferred Shares 31 Aug ‘26 Share Buyback Program

Draws Attention

U2 Preferred Shares Trade at Samsung Electronics
.= Up to 81% Discount to ‘ GE KCcGE  should refire all of its
=TT Common Shares—*“The mmm === preferred shares, which
1Sep '26 Price of Governance 25 Aug ‘26 carry a high cost of
Risk” capital
Preferred Share Discount at oyoroimans  Ords up 80% - Prefs at half
| 45% - “End Discrimination vonuarinfomax  the price...Mirae looking
‘ in Share Buybacks and for shareholder return
3l Aug 26 3 Feb ‘26

Tender Offers” solutions

Source: Public Filings, Press.


https://theviewers.co.kr/View.aspx?No=4206359
https://news.bizwatch.co.kr/article/market/2026/08/31/0041
https://kcgf.net/33/?q=YToxOntzOjEyOiJrZXl3b3JkX3R5cGUiO3M6MzoiYWxsIjt9&bmode=view&idx=173403086&t=board
https://news.einfomax.co.kr/news/articleView.html?idxno=4396867
https://www.mk.co.kr/news/stock/12140554
https://www.bloomberg.com/news/articles/2026-09-14/samsung-faces-local-hedge-fund-s-push-to-cancel-preferred-shares

Q Samsung Electronics (“SEC”)

Palliser

Ord: 005930 KP

Pref: 005935 KP




SEC: Flagship Korean company with a unique opportunity to address its Pref
discount amid a strong fundamental backdrop

Leading Global Memory Market Share!!)

LTAs Driving Greater Earnings Durability (2

Palliser

World's leading memory semiconductor manufacturer and a
global technology powerhouse spanning smartphones, consumer
electronics and digital infrastructure

Recently announced a record KRW 90-110tn (USD 67-82bn)
shareholder return (“SHR"”) for FY '26, the largest ever by a Korean
company

Strong Cash Position and Generation®)

DRAM NAND H

Target allocation of
capacity to LTAs

~60-70%

Net cash as %
10% of Mkt Cap

BM
) >
35% 33% 19%

Fundamental tailwinds driving earnings growth / durability...

Price Floor & Advanced Payment
structures in place for many LTAs

'26E, '27E, '28E
15%|23%(26% c-rviciq

...however, continued capital efficiency drag from Prefs

v — Only scaled supplier capable of delivering memory, logic,
v= foundry and packaging under one roof as Al architecture
L= evolves from chip-centric to system-centric designs

Improving execution on SEC’s targeted HBM market share
expansion to high 30% levels in the medium term driven by
improving yields and performance of its HBM4 products

up, full-scale commercial production of the 4nm LPU node and

) Recovering foundry business on the back of 2nm node ramp-
potential to secure new major US HPC customers

NOSH Share Price Mkt Cap
Pref Discount m KRWk USDbn
26% Ord 5,764 262 1,123
Pref 802 194 116

Substantially wide relative to historical target of 10% announced for its
'15-'17 SHR policy

Equal economic rights but no voting rights; Prefs provide a de minimis
dividend top-up of KRW 1/sh, effectively non-voting Ords

Material discount implies that Prefs have a higher implied cost of equity
relative to Ords increasing balance sheet inefficiency

Source: Company Filings, Bloomberg, Sell-Side Research. Note: Market data as of 9 October 2026. (1) IDC data for CY '25; Represents global market share by revenue. (2) Q2 '26 earnings call. (3) Net cash balance as of
Q2 '26; Yield and % of market cap based on total market cap (Ord + Pref market cap). (4) Net outstanding shares (“NOSH") = Total shares outstanding — treasury shares.
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Considering the severely undervalued nature of the share price, we feel that a share buyback at these
levels is the correct decision. All the shares we purchase will be cancelled, as cancelling the shares and
thus reducing the capital stock of the Company will be the most effective method to returning value to
existing and long-term shareholders.

Over the years many shareholders have expressed a view that buying back and cancelling preferred
shares, which are traded at a discount fo common shares, is more efficient use of capital as we can buy
and cancel more number of shares with the same amount of money, thus increasing the effectiveness of
any future capital return to the remaining shareholders. The Company shares the same view.

Therefore, we plan to increase the portion of preferred shares for repurchase and cancellation under this
buyback program as long as the price discount to common share is greater than 10%. We expect this will
bring further increase to the future dividend per share as we can reduce higher number of shares
outstanding, therefore having positive impact on both common and preferred shareholders.

SEC | Q3 '15 Earnings Call | Oct '15 | Pref Discount on Announcement: (19%)



https://irsvc.teletogether.com/sec/2015Q3/eng/2015Q3_script.pdf

Discount

Driver

Recent Pref discount widening underscores the need for more proactive

measures as seen in the company’s '15-'17 shareholder return policy Oalliser

Historically, enhanced shareholder return policies have helped to narrow SEC’s Pref discount. Recent substantial
financial strength means that solving the valuation gap is within the company’s control

SEC Pref Discount Since 2012

Improved SHR . "15-'17 SHR » Potential * '"16-"17 policy upgrade * Lack of acknowledgement of the discount and no
commitment policy restructuring * '18-"20 SHR policy material improvement in SHR policy

Growing Buvback polic induced * Absolute yield *  Memory cycle recovery and Al hype induced Ord rally
absolute yield vy policy concerns differential + Single- / double-stock levered ETFs driving flows into Ords

(5%)
(10%)
(15%)

(20%)

(25%)

~ (26%)

In Oct '15, SEC verbally committed to increasing the portion of Pref buyback
(35%) and cancellation for its '15-'17 SHR policy as long as the price discount to
° Ords is greater than 10%

(30%)

(40%)
(45%)

(50%)
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Source: Bloomberg, Company Filings. Note: Market data as of 9 October 2026.



Today, SEC has the ingredients and opportunity to close the Pref discount
Palliser

As part of its Value-Up and shareholder return policy, SEC should announce a Pref-focused buyback and
infroduce a dedicated Pref strategy, as it did in 2015, that would provide valuation benefits for all shareholders

Historical Discount Drivers Today Current Status

Longstanding commitment to shareholder returns since ‘13 supported by a clear SHR policy and

SHR Commitment ‘/ regular updates every three years

Dividend Predictability \/ lsofgndmg quarterly dividend structure beginning '15 with a base dividend commitment of KRW 9.8tn
Clear 50% FCF target for total shareholder returns that has recently been reinforced with a KRW 90-

Target Payout Policy \/ 110tn SHR package commitment for '26; target levels lower than peers and has flexibility to raise
targets further in its upcoming '27-'29 plan

SHR Growth ‘/ Historically strongest absolute SHR growth expected in the near ferm driven by unprecedented
fundamental and FCF improvements from Al-induced tailwinds

Absolute SHR Yield ‘/ Current discount to Ords presents an aftractive absolute yield differential for the Prefs vs. Ords,

Differential vs. Ords regardless of allocation decision between dividends or buybacks in the medium term

Balanced Trading Flows v Regulators have cracked down on single- / double-stock levered ETF reducing hot flows and

volafility in the Ords

o mm————————— T

i i SEC disappointed the market with the lack of a share buyback announcement at its Q3 update
Buvback i TBD i and a lack of clarity on the allocation of the remaining '26 SHR budget between buybacks and

Y i i dividends; market participants continue fo express a strong preference for buybacks, with Pref

! I buybacks widely acknowledged as the most accretive option

e bt i
Pref-Specific Policy E TBD E Lacks a clear current Pref-specific policy similar to that in ‘15

1 1

With a record KRW 90-110tn shareholder return commitment (KRW 37in of which is committed to dividends) and substantial flexibility
remaining in its 26 budget, SEC has a timely opportunity to prioritize Pref buybacks and institutionalize a dedicated Pref discount
management framework as part of its '27-'29 shareholder return policy, similar to that in ‘15

Source: Bloomberg, Company Filings, Sell-Side Research.



SEC currently trades at a substantial discount to peers, especially the Prefs
which are essentially trading at a discount-on-a-discount...

Palliser

With trading multiples at historical wides compared to peers, SEC’s valuation appears compelling, particularly
given persisting memory shortages and growing use of LTAs which are improving earnings visibility

LTM P/B 1BF P/E
SEC Pref SEC Pref
Deont. -26%  -57%  -68%  -77%  -83% | peecen.  -22%  -24%  -26%  -47%  -51%
12.0x 5.6x 6.0x
8.5x 3.7x 3.9x 4.0x
6.2x 2.9x
4.6x
SEC Pref SEC Ord SK Hynix SK Hynix Micron Kioxia SEC Pref SK Hynix Kioxia SEC Ord SK Hynix Micron
Ord ADR Ord ADR
L10Y SEC Pref Valuation Discount to Peers L10Y SEC Pref Valuation Discount to Peers
30% 120%
- r T N W ¥ T 1 80%
40%
(30%)
- [ — 1
(60%) (40%)
(90%) (80%)
Oct-16 Oct-18 Oct-20 Oct-22 Oct-24 Oct-26 Oct-16 Oct-18 Oct-20 Oct-22 Oct-24 Oct-26
vs. SK Hynix Ord [l vs. Micron vs. SK Hynix Ord [l vs. Micron

Source: Bloomberg. Note: Market data as of 9 October 2026; 1BF represents 12 months blended forward consensus estimates basis; Pref, Ord and ADR multiples calculated using respective class share price.



...therefore, Pref buybacks offer greater accretion from SEC’s growing

shareholder return budget... Palliser

SEC’s growing FCF supports a highly attractive SHR yield outlook, particularly for Prefs. SEC should review its payout
ratio, the lowest among peers, for its ‘27-'29 policy and prioritize discounted Pref buybacks to maximize accretion,
support an Ord re-rating and narrow the Pref discount

EPS Accretion & Shareholder Return Yield("

Buyback scenarios assume remainder of '26 SHR used for buybacks (Buybacks:
KRW 72in | Dividends: KRW 37tn) and '27-'28E maintains dividend payout of ~25%

Consensus FCF Dynamics (KRWin)

cro [ 322 Pref SHR Yield: 9% 7 e
)
S (-) M&A (4) %MidCap®  § ) 3% 5%
1 FCF _ 242 15% g — I
g 100% Div 34%Div + 66% Ord  34% Div + 66% Pref
SHR Budget [ 110 High-end of 90-110tn 7% Buyback Buyback
cro I 2 el HE Vil 157 167 U2
L (-) CapEx (100) Ord SHR Yield: 11% 12% 12%
N
N (-) M&A (4) %MkiCap®  § 8% L
> = -
z e I 2% | 3 m—
g 100% Div 60% Div + 40% Ord  60% Div + 40% Pref
SHR Budget | 189 Assume 50% of FCF 1% Buyback Buyback
cro I sse TR 177 187 122
o (-) CapEx (112) Ord SHR Yield: 13% 14% 14%
g 12% 16%
- (-) M&A (4 zMmkdcap® § —
- i —
L FCF [ 440 26% 5
g 100% Div 56% Div + 44% Ord  56% Div + 44% Pref
SHR Budget | 220 Assume 50% of FCF 13% Buyback Buyback

Source: Company Filings, Bloomberg, Sell-Side Research, Palliser Analysis. Note: Market data as of 9 October 2026; FCF calculation assumes M&A budget of KRW 3.5tn p.a. —in line with sell-side estimates. (1) FY '27E-'28E assumes SEC
maintains 50% FCF TSR policy and dividend payout ratio of 25%, in line with FY '25 levels; 100% Div scenario assumes that the total SHR budget allocated only to dividends; EPS accretion is cumulative; Yield represents the sum of dividend
yield and buyback per share yield for each class; Buyback per share yield includes both buybacks to Prefs and Ords for each class given equal economic ownership. (2) Based on total market cap (Ord + Pref market cap).



...and FISA ownership limits do not constrain buybacks of Prefs, unlike Ords
Palliser

SEC should prioritize Pref buybacks in ‘26 and in its ‘27-'29 return framework to maximize accretion without
triggering the insurer sell-downs associated with Ord buybacks diluting the impact to minority shareholders

Key Ownership Highlights of SEC
yow 'p Highllg Financial Industry Structure

Improvement Act (“FISA”)

JY Lee Ownership

« Article 24 of FISA restricts a financial

15.9% company belonging to a business
group from holding 10% or more of the
22.0% 10.4% 0.1% total voting shares issued by a non-

financial aoffiliate within the same
conglomerate group without regulatory
approval

Samsung Samsung
Life Insurance Fire & Marine
(“SLI") (“s M")

] 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1« Applicable to the combined voting 1
i shares held by SLI and SFM, which is X
: currently at the 10% limit :
| * Abuyback of SEC Ords would therefore |
1 be impermissible without SLI and SFM 1
i seling shares |
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1

» This would result in the impact of the
buyback to minority shareholders to be
diluted by at least 10%

As Prefs are non-voting shares, buybacks
of Prefs would not present an issue for the
financial entities and would instead
N maximize their economic ownership of SEC K

1.7%

Samsung

Electronics

Source: Company Filings, Press. Note: Ownership figure represents ownership of total ordinary shares outstanding, including treasury shares, as of Q2 '26.



SEC could additionally fund discounted Pref buybacks through premium
ADR issuance

Palliser
ADR issuance could allow SEC to take advantage of a significant valuation arbitrage opportunity for the
company to buy back its Prefs to benefit all shareholders
SK Hynix ADR Premium to Korea-Listed Ords SK Hynix ADR Overview
80% *  SK Hynix's ADR listing in July '26 attracted unprecedented demand from

international investors who were looking to obtain exposure to the
previously difficult fo access Korean chipmaker

«  SK Hynixissued $26bn ADRs at a 3% premium and was reportedly more

60% than seven times oversubscribed

+ The ADR premium to the Korean counterpart has steadily risen to 40%
demonstrating the higher valuations achievable on US markets
40% compared to those in Korea

A «  More recently, Kioxia reportedly are in talks for a potential $10bn ADR
issuance, which follows a period of significant share buybacks by the
company

e Implications for SEC

Spread

20%

* SEC has a unique and clear opportunity to capitalize on this demand by
utilizing an ADR issuance to raise capital at a premium and subsequently
buy back its Prefs

(20%) » Issuance of ADRs at a significant premium to fund buybacks of Prefs at a
material discount would be highly capital efficient and accretive to
W (26%) shareholders by reducing overall shares outstanding (i.e opposite of
dilution!) and lowering overall cost of equity
(40%) * SEC concerns regarding additional disclosure requirements and the
Jul-26  Jul-26  Aug-26 Aug-26 Sep-26 Sep-26 Oct-26 operational burden associated with an ADR program appear

. insignificant for a company of SEC’s scale and should not impede such a
SEC Pref Discount capital efficient opportunity

SK Hynix ADR Premium

Source: Bloomberg, Company Filings, Press. Note: Market data as of 9 October 2026.
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A clear roadmap to sustainable Pref discount compression...
Palliser

A combination of Pref-concious capital allocation, explicit discount targets and innovative financing solutions
provide a clear path to improving market confidence and long-term value for all shareholders

Use remaining committed '26 shareholder return budget to buy back Prefs

« Allocate all shareholder returns above the amount currently committed for dividends to the repurchase and cancellation of
Prefsin '26

» SEC should capitalize on the current Pref discount with urgency as it allows the company to buy back its shares at a steep
discount and maximize EPS accretion

Incorporate a Pref discount target as an explicit part of SEC’s upcoming Value-Up plan

« Similar to the 10% discount target announced for its "15-'17 SHR policy, formally acknowledge the Pref discount and
establish a clear target range for reducing the discount over time in its upcoming '27-'29 Shareholder Return Plan

« Provide a commitment to the prioritization of Pref buybacks over Ords so long as the discount remains materially elevated
to enhance the company’s capital efficiency

Issue ADRs and use all of the proceeds to execute Pref buybacks

+ SK Hynix's ADR listing and premium demonstrate an opportunity for SEC to capitalize on intfernational demand for memory
stocks to enhance capital efficiency and further raise Samsung’s profile as a global technology leader

SEC’s SHR policy remains among the weakest in its peer group. With peers such as Micron committing 100% of excess FCF to
shareholders and SK Hynix recently committing to payouts greater than 50% of FCF, SEC should consider increasing its 50% of FCF
payout ratio to more competitive levels for its upcoming '27-'29 shareholder return policy

Source: Bloomberg. Note: Market data as of 9 October 2026.
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...to unlock substantial value for all shareholders

Palliser

Pref-focused buybacks offer a compelling "discount-on-a-discount" opportunity to drive substantial value
creation for both Ords and Prefs before assuming any re-rating of the shares, while reinforcing progress toward

closing the “Korea Discount”

Assumes all buybacks allocated to Prefs,
until class is fully re-acquired (expected

g in 2028 on these assumptions)!)
§ 152 510
~ 27 358
1
s ) y : -
— 194 26 —— E— .
] N
+37% +95%
~~
4
E 152 510
4
~— 36 358
6 — — _— .
Current Share Accretion From ADR + Buyback of Dividends Consensus Net Dec ’27 Price + Ord Valuation Re- Further Ord Re-

Price '26-'28 Pref Prefs (Accretion
Buyback Within and Discount
SHR Policy Contraction)

Pref discount
contracts to SEC's

Assumes no
change in Pref

2.5% of Ord TOSH = Assumes just base
issued for ADRs at | dividend for Q4 '24

Ords currently
trading at 1BF P/E of

4.0x and Pref discount and a own target 30% premium; and 25% dividend = from current 1BF to
discount at 26% constant Ord 1BF =~ announced in '15 assumes Prefs payout assumption '28 (1BF as of
P/E bought back at for ‘27 Dec’27)

17% discount (L10Y

avg.) and discount

contraction to par
with Ords

Income Growth

Consensus net
income growth

without any Ord re-

maintained at 4.0x)

Dividends rating rating Upside

With proactive
action, SEC can
lead as a model

Actions on just the Improved
Prefs can drive governance,
substantial upside = payout policy and
for both classes business case for companies

confidence re- to ultimately
rating to SK Hynix = address the “Korea
ADR and Micron Discount”
average 1BF P/E of
5.8x

rating (1BF P/E

Source: Company Filings, Bloomberg, Sell-Side Research, Palliser Analysis. Note: Market data as of 9 October 2026. FCF anchor assumes M&A budget of KRW 3.5tn p.a.. (1) FY '26E assumes high-end of SEC guidance of
KRW 110tn of total shareholder return and remainder of '26 SHR used for Pref buybacks; FY '27E - '28E assumes SEC maintains 50% FCF payout policy in line with historical practice and a 25% dividend payout policy —in
line with '25 levels; ADR issuance assumes 2.5% of current TOSH (total shares outstanding, including treasury) newly issued, issuance premium of 30%, underwriting and commission fee of 1% of proceeds and listing

expense of 0.1% of proceeds.
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Ord: 005380 KP
e Hyundai Motor Corporation (“HMC”) PrefB; 005387 Kb

Pref C: 005389 KP
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HMC: Leading automotive company with an opportunity to address an even

larger Pref discount in the medium term .
Palliser

portfolio of passenger vehicles, luxury automobiles and

ﬁ Leading global automotive manufacturer with a diversified
future mobility solutions

1§ 200}
‘|'
I:!

T |

Global Automotive Leader!! Stake in Boston Dynamics (“BD”)?) FY '25-'27 Shareholder Return Policy®

By Volume By EBIT Stake in Boston

~28% Dynamics, a leading % return ratio target
# # o
3 2 glck;b? Odvcncfedf 25%+ Minimum dividend
robotics manufacturer A Sayout 1o

Total shareholder
35%

HMC has taken initial steps to address its Pref discount... ...however, requires bolder execution to address this gap
Excitement surrounding the embedded value of BD in the Ords NOSH®) Share Price Mkt Cap
|_j and concerns regarding the Prefs’ ability to capture this value Pref Discount* m KRWk uUSDbn
catalyzed significant divergence of the Pref discount
48% Ord 202 325 49
Prefs(¢ 59 170 7
é In August ‘24, publicly acknowledged its Pref discount and the
\ need to address the valuation gap for its '25-'27 policy period «+ Its three Pref classes hold equal economic rights but no voting rights and
carry a negligible dividend premium — essentially non-voting ordinary
shares

a:;ln g:(';ctiz ?:’e);t;?:clzz:‘c;gi;?:ﬁcgfn:%::afi'm’ :::eiugggeﬁi.n%z;hfﬁ; +  Despite Prefs’ higher cost of capital to Ords (14% for the three Pref classes
(5 allocation between classes (the most recent Jan-Apr '26 program vs. 11% for Ords), higher overall blended cost of capital (12%) and
bought back 0.4% of Ords and 0.2% of Prefs outstanding”) balance sheet inefficiency, HMC continues to buy back Ords over Prefs(@

Source: Company Filings, Bloomberg, Sell-Side Research. Note: Market data as of 9 October 2026. (1) Based on figures for H1 '26. (2) As of Q2 '26. (3) Ratio targets based on netincome. (4) Represents average discount
across its three Pref securities. (5) Net outstanding shares (“NOSH") = Total shares outstanding — treasury shares. (6) Share price represents blended share price across its three Pref securities based on NOSH; Market cap
represents total across its three Pref classes. (7) Percentage of total shares outstanding, including treasury. (8) Cost of capital of Ords and Prefs calculated utilizing Gordon Growth model. 24



A more formal and ambitious approach is needed to address HMC's record

Pref discount Palliser

Building on its existing shareholder return commitments, HMC should enhance market confidence by
articulating a clear and measurable roadmap for reducing the Pref discount during the ‘25-'27 policy period

Prioritize Prefs for future buybacks

+ Allocate most or all remaining future buybacks from its KRW 4tn target to Prefs while the discount remains wide

* HMC's Pref discount provides an opportunity for the company to retire economically equivalent shares at half the price and
drive strong EPS accretion (10%+ for '26-'28 assuming all outstanding Pref classes are bought back)

Incorporate the Pref discount into HMC’s “Value-Up” Plan

* Implement a discount management program where the company will target a maximum Pref discount during its current
Value-Up fimeline

+ This will enhance market confidence in the company’s ability to execute in line with their commitment to address the
discount

Enhance governance protection for Pref shareholders

+  Amend the company'’s Articles of Incorporation to create a Special Committee comprised of independent directors and
external experts with a clear mandate to safeguard the fair and equitable freatment of all minority shareholders, including,
specifically, Pref shareholders

+ The Committee should review and provide recommendations to safeguard Pref shareholders’ rights regarding any material
corporate transactions, notably any corporate action related to Boston Dynamics or a broader restructuring of the Hyundai
Motor Group

Source: Bloomberg, Palliser Analysis. Note: Market data as of 9 October 2026.
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Significant re-rating potential for HMC Prefs through decisive action
Palliser

As demonstrated by BMW, proactive and sustained measures to address Pref valuation can drive meaningful
discount narrowing, presenting HMC with a compelling opportunity to tackle its unprecedented Pref discount

HMC Pref Discount Average Since 2016()

10% Announcement and execution of Pref
share conversion into Ords
Announcement of proactive buyback g
program with clear policy for Prefs l 0%
- ¢ A

(10%)

(20%)

(30%)

(40%)

(50%) (48%)
(60%)

(70%)

2016 2018 2020 2022 2024 2026

e HMC Prefs BMW Pref

Source: Bloomberg, Company Filings. Note: Market data as of 9 October 2026. (1) HMC Pref discount figures represents historical average discount across its three Pref securities.
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Pref-focused or all-Pref buybacks are consistent with Korean law and the

principle of shareholder equality Poalliser

Fundamental principle of equality requires equal treatment among holders of the same class
* Under the KCC, the requirement to purchase shares on equal ferms applies only within a relevant class

* Buybacks that target only, or predominantly Prefs, do not, in and of themselves, give rise o an issue under the principle of shareholder equality

Korea'’s statutory and regulatory framework expressly contemplates buybacks of a particular class

* Article 10(1)(b) of the Enforcement Decree of the KCC requires the Board to determine the classes and number of shares to be acquired

* Article 5-4(1) of the Regulation on Issuance and Disclosure of Securities also expressly contemplates the acquisition of non-voting or limited-voting
shares separately from Ords

» A class-specific buyback is therefore an accepted feature of the Korean legal framework

Given their economic equivalence, all shareholders stand to benefit from Pref-focused buybacks

» The directors’ duty to treat all shareholders equitably focuses on substantive fairness rather than formal equality — in particular, whether a decision is
substantively fair when viewed in light of its economic effects on all shareholders

Pref buybacks, especially at steep discounts, allow the company to retire a greater number of economically equivalent shares using the same
amount of capital, meaning Ords also benefit through improved per-share metrics and enhanced capital efficiency

No shareholder class is economically disadvantaged because the fransaction enhances corporate value for all shareholders

Historical precedents demonstrate that buyback allocations may differ between Ords and Prefs

*  Many companies, including SEC and HMC, have been executing buybacks historically with different allocations between Ords and Prefs, both in
nominal ferms and as a % of shares outstanding

» The relevant question is therefore not whether the company may differentiate between classes, but whether the allocation is being determined in a
manner that maximizes value creation and capital efficiency for all shareholders

We believe blanket legal objections to Pref-only buybacks are unfounded. Disciplined capital allocation should prevail over misplaced
legal concerns or fear of criticism, particularly where such buybacks benefit all shareholders

Source: KCC, Palliser Analysis.
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Key multi-class share discount in other developed countries

Palliser
Mkt Cap
Premium/ N .

Company Country (Sbn) (Discount) Structural similarity with Korean Prefs
Yolewagen SR %8 . LO4EL No voting rights but with equal economic rights and minimal

Henkel DE 35 9.0% dividend premium

Rogers Communications CA 17 (1.7%)
................................................................................................................................................................................. NO Vohng r|ghTS bUT W”’h eqUOl economIC / d|V|dend r|ghTS

CCL Industries CA 11 (1.0%)

Alphabet us 4,239 (1.0%)

Fox Corp us 25 11.6%

Liberty Media Corp us 24 8.6%
................................................................................................................................................................................. Issued as a method to raise equ”‘y without d||U1'|ng Voﬂng

News Corp us 16 (2.2%) power; Close to no voting power relative to respective super-
................................................................................................................................................................................. Vo.ﬁng ShOre CIOSS; eqUOl economic Ond dIVideﬂd righTs

McCormick us 12 (3.8%)

Brown-Forman us 12 (2.0%)

Zillow us 7 (2.4%)

. ) Class B shares hold 1/1,500 of economic and dividend rights,

Berkshire Hathaway us 1.094 1007%), however, disproportionate voting rights at 1/10,000

Roche Holding CH 348 (2.3%)
dnvestorss E 1% 19%  gnifcaniylower volingrighs o secure owner confol bt wi

Volvo SE 64 (0.2%) equal economic / dividend rights

Maersk DK 53 4.0%

Source: Bloomberg, Company Filings. Note: Market data as of 9 October 2026. (1) Discount calculated using Class B share price x 1,500 for comparability to Class A.
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Disclaimer

THIS DOCUMENT HAS BEEN ISSUED BY PALLISER CAPITAL (UK) LTD
(“PALLISER UK”), WHICH IS A COMPANY REGISTERED IN ENGLAND AND
WALES AND IS AUTHORISED AND REGULATED BY THE UNITED KINGDOM'S
FINANCIAL CONDUCT AUTHORITY (“FCA"). NOTHING WITHIN THIS
DOCUMENT PROMOTES, OR IS INTENDED TO PROMOTE, AND MAY NOT
BE CONSTRUED AS PROMOTING, ANY FUNDS MANAGED OR ADVISED
DIRECTLY OR INDIRECTLY BY PALLISER UK (THE "PALLISER FUNDS").

THE VIEWS EXPRESSED HEREIN REPRESENT THE OPINIONS OF PALLISER UK
AND ITS AFFILIATES (COLLECTIVELY, “PALLISER”) AS OF THE DATE HEREOF.
PALLISER RESERVES THE RIGHT TO CHANGE OR MODIFY ANY OF ITS
OPINIONS EXPRESSED HEREIN AT ANY TIME AND FOR ANY REASON AND
EXPRESSLY DISCLAIMS ANY OBLIGATION TO CORRECT, UPDATE OR REVISE
THE INFORMATION CONTAINED HEREIN OR TO OTHERWISE PROVIDE ANY
ADDITIONAL MATERIALS.

THIS DOCUMENT IS FOR DISCUSSION AND INFORMATIONAL PURPOSES
ONLY, AND DOES NOT CONSTITUTE (A) AN OFFER OR INVITATION TO BUY
OR SELL, OR A SOLICITATION OF AN OFFER TO BUY OR SELL OR TO
OTHERWISE ENGAGE IN ANY INVESTMENT BUSINESS OR PROVIDE OR
RECEIVE ANY INVESTMENT SERVICES IN RESPECT OF, ANY SECURITY OR
OTHER FINANCIAL INSTRUMENT AND NO LEGAL RELATIONS SHALL BE
CREATED BY ITSISSUE, (B) A “FINANCIAL PROMOTION" FOR THE PURPOSES
OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 OF THE U K. (AS
AMENDED), (C) “INVESTMENT ADVICE" AS DEFINED BY THE UK. FCA'S
HANDBOOK OF RULES AND GUIDANCE (“FCA HANDBOCOK"), (D)
“INVESTMENT RESEARCH" AS DEFINED BY THE FCA HANDBOOK, OR (E) AN
“INVESTMENT RECOMMENDATION" AS DEFINED BY REGULATION (EU)
596/2014 AND BY REGULATION (EU) 596/2014 AS IT FORMS PART OF U K.
DOMESTIC LAW BY VIRTUE OF SECTION 3 OF THE EUROPEAN UNION
(WITHDRAWAL) ACT 2018 ("EUWA 2018") INCLUDING AS AMENDED BY
REGULATIONS ISSUED UNDER SECTION 8 OF EUWA 2018. NO
INFORMATION CONTAINED HEREIN SHOULD BE CONSTRUED AS A
RECOMMENDATION BY PALLISER. THIS DOCUMENT IS NOT INTENDED TO
FORM THE BASIS OF ANY INVESTMENT DECISION OR SUGGEST AN
INVESTMENT STRATEGY. ANY VALUATION ANALYSIS, ESTIMATES, PRICE
TARGETS, OR ASSESSMENTS OF VALUE CONTAINED HEREIN ARE
PROVIDED SOLELY FOR DISCUSSION AND INFORMATIONAL PURPOSES
AND SHOULD NOT BE UNDERSTOOD AS INDICATING THE PRICE OR PRICES
AT WHICH PALLISER OR THE PALLISER FUNDS MAY TRADE IN ANY
COMPANY SECURITIES. THIS DOCUMENT IS NOT (AND MAY NOT BE
CONSTRUED TO BE) LEGAL, TAX, INVESTMENT, FINANCIAL OR OTHER
ADVICE.

ALL OF THE INFORMATION CONTAINED HEREIN IS BASED ON PUBLICLY
AVAILABLE INFORMATION WITH RESPECT TO THE COMPANIES REFERRED
TO HEREIN (COLLECTIVELY, THE “COMPANIES”), INCLUDING PUBLIC
FILINGS AND DISCLOSURES MADE BY THE COMPANIES AND OTHER
SOURCES, AS WELL AS PALLISER'S ANALYSIS OF SUCH PUBLICLY
AVAILABLE INFORMATION. ANY AND ALL MARKET DATA CONTAINED OR
REFERRED TO HEREIN IS AS OF CLOSE OF TRADING ON THE KOREA
EXCHANGE ON 9 OCTOBER 2026 UNLESS OTHERWISE STATED. PALLISER

HAS RELIED UPON AND ASSUMED, WITHOUT INDEPENDENT VERIFICATION,
THE RELIABILITY, ACCURACY AND COMPLETENESS OF ALL DATA AND
INFORMATION AVAILABLE FROM PUBLIC SOURCES, AND NO
REPRESENTATION OR WARRANTY IS MADE THAT ANY SUCH DATA OR
INFORMATION IS ACCURATE. PALLISER RECOGNIZES THAT EACH
COMPANY MAY POSSESS CONFIDENTIAL OR OTHERWISE NON-PUBLIC
INFORMATION THAT COULD LEAD IT TO DISAGREE WITH PALLISER'S VIEWS
AND/OR CONCLUSIONS AND THAT COULD ALTER THE OPINIONS OF
PALLISER WERE SUCH INFORMATION KNOWN.

NO REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR
IMPLIED, IS GIVEN AND NO RESPONSIBILITY OR LIABILITY OR DUTY OF
CARE IS OR WILL BE ACCEPTED BY PALLISER, THE PALLISER FUNDS, OR ANY
OF THEIR RESPECTIVE DIRECTORS, OFFICERS, EMPLOYEES, AGENTS, OR
ADVISERS (EACH A “PALLISER PERSON") CONCERNING: (1) THIS
DOCUMENT AND ITS CONTENTS, INCLUDING WHETHER THE INFORMATION
AND OPINIONS CONTAINED HEREIN ARE ACCURATE, FAIR, COMPLETE OR
CURRENT; (II) THE PROVISION OF ANY FURTHER INFORMATION, WHETHER
BY WAY OF UPDATE TO THE INFORMATION AND OPINIONS CONTAINED IN
THIS DOCUMENT OR OTHERWISE TO THE RECIPIENT AFTER THE DATE OF
THIS DOCUMENT; OR (Ill) THAT PALLISER'S OR THE PALLISER FUNDS'
INVESTMENT PROCESSES OR INVESTMENT OBJECTIVES WILL OR ARE LIKELY
TO BE ACHIEVED OR SUCCESSFUL OR THAT PALLISER’S OR THE PALLISER
FUNDS' INVESTMENTS WILL MAKE ANY PROFIT OR WILL NOT SUSTAIN
LOSSES. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. TO
THE FULLEST EXTENT PERMITTED BY LAW, NONE OF THE PALLISER PERSONS
WILL BE RESPONSIBLE FOR ANY LOSSES, WHETHER DIRECT, INDIRECT OR
CONSEQUENTIAL, INCLUDING LOSS OF PROFITS, DAMAGES, COSTS,
CLAIMS OR EXPENSES RELATING TO OR ARISING FROM THE RECIPIENT'S
OR ANY PERSON’S RELIANCE ON THIS DOCUMENT.

EXCEPT FOR THE HISTORICAL INFORMATION CONTAINED HEREIN, THE
INFORMATION AND OPINIONS INCLUDED IN THIS DOCUMENT CONSTITUTE
FORWARD-LOOKING STATEMENTS, INCLUDING BUT NOT LIMITED TO
ESTIMATES AND PROJECTIONS PREPARED WITH RESPECT TO, AMONG
OTHER THINGS, THE COMPANIES’ ANTICIPATED OPERATING
PERFORMANCE, THE VALUE OF THE COMPANIES’ SECURITIES, DEBT OR
ANY RELATED FINANCIAL INSTRUMENTS THAT ARE BASED UPON OR RELATE
TO THE VALUE OF SECURITIES OF THE COMPANIES (COLLECTIVELY,
“"COMPANY SECURITIES”), GENERAL ECONOMIC AND MARKET
CONDITIONS AND OTHER FUTURE EVENTS. YOU SHOULD BE AWARE THAT
ALL FORWARD-LOOKING STATEMENTS, ESTIMATES AND PROJECTIONS ARE
INHERENTLY UNCERTAIN AND SUBJECT TO SIGNIFICANT ECONOMIC,
COMPETITIVE, AND OTHER UNCERTAINTIES AND CONTINGENCIES AND
HAVE BEEN INCLUDED SOLELY FOR ILLUSTRATIVE PURPOSES. ACTUAL
RESULTS MAY DIFFER MATERIALLY FROM THE ESTIMATES, PROJECTIONS OR
ASSUMPTIONS CONTAINED HEREIN DUE TO REASONS THAT MAY OR MAY
NOT BE FORESEEABLE.

NO AGREEMENT, COMMITMENT, UNDERSTANDING OR OTHER LEGAL
RELATIONSHIP EXISTS OR MAY BE DEEMED TO EXIST BETWEEN OR AMONG
PALLISER AND ANY COMPANY REFERRED TO HEREIN, ANY RECIPIENT OF

Palliser

THIS DOCUMENT OR ANY OTHER PERSON BY VIRTUE OF FURNISHING THIS
DOCUMENT. PALLISER IS NOT ACTING FOR OR ON BEHALF OF, AND IS
NOT PROVIDING ANY ADVICE OR SERVICE TO, ANY RECIPIENT OF THIS
DOCUMENT. PALLISER IS NOT RESPONSIBLE TO ANY PERSON FOR
PROVIDING ADVICE IN RELATION TO THE SUBJECT MATTER OF THIS
DOCUMENT. BEFORE DETERMINING ON ANY COURSE OF ACTION, ANY
RECIPIENT SHOULD CONSIDER ANY ASSOCIATED RISKS AND
CONSEQUENCES AND CONSULT WITH ITS OWN INDEPENDENT ADVISORS
AS IT DEEMS NECESSARY.

THE PALLISER FUNDS HAVE A DIRECT OR INDIRECT INVESTMENT IN THE
COMPANIES. PALLISER THEREFORE HAS A FINANCIAL INTEREST IN THE
PROFITABILITY OF THE PALLISER FUNDS' POSITIONS IN THE COMPANIES.
ACCORDINGLY, PALLISER MAY HAVE CONFLICTS OF INTEREST AND THIS
DOCUMENT SHOULD NOT BE REGARDED AS IMPARTIAL. NOTHING IN THIS
DOCUMENT SHOULD BE TAKEN AS ANY INDICATION OF PALLISER'S OR THE
PALLISER FUNDS' CURRENT OR FUTURE TRADING OR VOTING INTENTIONS
WHICH MAY CHANGE AT ANY TIME. ANY VALUATION ANALYSIS,
ESTIMATES, PRICE TARGETS, OR OTHER VIEWS EXPRESSED HEREIN SHOULD
NOT BE UNDERSTOOD AS INDICATING THE PRICE OR PRICES AT WHICH
PALLISER OR THE PALLISER FUNDS MAY TRADE IN ANY COMPANY
SECURITIES.

PALLISER INTENDS TO REVIEW ANY INVESTMENTS IT MAY HAVE IN THE
COMPANIES ON A CONTINUING BASIS AND DEPENDING UPON VARIOUS
FACTORS, INCLUDING WITHOUT LIMITATION, THE RELEVANT COMPANIES’
FINANCIAL POSITION AND STRATEGIC DIRECTION, THE OUTCOME OF ANY
DISCUSSIONS WITH ANY COMPANY, OVERALL MARKET CONDITIONS,
OTHER INVESTMENT OPPORTUNITIES AVAILABLE TO PALLISER, AND THE
AVAILABILITY OF COMPANY SECURITIES AT PRICES THAT WOULD MAKE
THE PURCHASE OR SALE OF COMPANY SECURITIES DESIRABLE, PALLISER
MAY FROM TIME TO TIME (IN THE OPEN MARKET OR IN PRIVATE
TRANSACTIONS) BUY, SELL, COVER, HEDGE OR OTHERWISE CHANGE THE
FORM OR SUBSTANCE OF ANY OF THE PALLISER FUNDS' INVESTMENTS
(INCLUDING ANY COMPANY SECURITIES) TO ANY DEGREE IN ANY
MANNER PERMITTED BY LAW AND EXPRESSLY DISCLAIMS ANY
OBLIGATION TO NOTIFY OTHERS OF ANY SUCH CHANGES. PALLISER ALSO
RESERVES THE RIGHT TO TAKE ANY ACTIONS WITH RESPECT TO THE
PALLISER FUNDS' INVESTMENTS IN THE COMPANIES AS IT MAY DEEM
APPROPRIATE, INCLUDING BUT NOT LIMITED TO, COMMUNICATING WITH
OTHER INVESTORS, SHAREHOLDERS, INDUSTRY PARTICIPANTS, EXPERTS
AND/OR RELEVANT PARTIES WITH RESPECT TO ANY COMPANY.

PALLISER HAS NOT SOUGHT OR OBTAINED CONSENT FROM ANY THIRD
PARTY TO USE ANY STATEMENTS OR INFORMATION CONTAINED HEREIN.
ANY SUCH STATEMENTS OR INFORMATION SHOULD NOT BE VIEWED AS
INDICATING THE SUPPORT OF SUCH THIRD PARTY FOR THE VIEWS
EXPRESSED HEREIN. ALL TRADEMARKS AND TRADE NAMES USED HEREIN
ARE THE EXCLUSIVE PROPERTY OF THEIR RESPECTIVE OWNERS.
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