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Large scale Privatization and IPOs - the last 10 years..

* The Iranian Privatization Organization was established in 2001 to privatize State owned companies
and reduce the Government’s direct engagement in the economy.

* The law implementing the privatization (Article 44), was enacted in 2008 with the aim to reduce
Government asset ownership from 80% to 20%.

e >650 companies privatized since 2005, with a value of ~$92bn.
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* The Privatization and IPOs can be classified into 3 categories:
= Selling predominantly State assets, as well as already private companies to the public
= Settling Government’s liabilities

= Allocating State companies to the ‘Justice Shares’ Scheme (Edelat*)

*The Government approved a plan to offer shares in a select number of State owned/affiliated companies to low income families - the value
would be reimbursed over a period of 10 years from the dividends generated by those shares.
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More recent trends.. 3

Largest IPOs- last 5 yrs.

2013: Persian Gulf PI, MCI, TAPPICO
2014: Sepahan, CIDCO holding
2015: Jam Petchem, Mobin, M.E Bank

2016 :Fajr petchem, Damavand Power

2017: Behpardakht Mellat, Kish South Kaveh Steel Co.

In 2016 and 2017

Over 36 IPOS on the TSE and IFB — $5.1bn by market capitalisation.

>40 companies have done private placements through the IFB - OTC (Base) segment.

The Iranian Privatization Organization has sold State-owned companies with a value of USD 163m

and USD 1.2bn via IPOS and the IFB (OTC) Base market respectively.

Source: ipo.ir, TSE, IFB
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36 IPOs in 2016 & 2017 — Broad industry diversification
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2016 and 2017 IPOs — Industries by market value (USD m)
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Number of IPOS in 2016: Iran and other EM & FM markets
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High IPO returns in 2016 & 2017 7
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* 1 month average returns >40%
* 3 month average returns >50%.

Source: TSE
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DISCLAIMER

“IMPORTANT: This presentation (the “Presentation”) has been prepared by Griffon Capital exclusively for the benefit of the recipient to whom it is
addressed, which shall in particular not include any US or any other persons subject to the remaining sanctions laws or authorities (the “Recipient”).
The Recipient (i) is not permitted to reproduce in whole or in part the information provided in this Presentation (the “Information”) or to
communicate the Information to any third party without Griffon Capital’s prior written consent; and (ii) is to keep permanently confidential all
Information that is not already pubilic.

This Presentation (i) is for discussion purposes only; (ii) is not intended as an invitation, offer or solicitation for making an investment in any
jurisdiction; and (ii) speaks only as of the date it is given, reflecting prevailing market conditions. The views expressed are subject to change based
upon a number of factors, including market conditions. Neither the delivery of this Presentation at any time nor any future investments shall under
any circumstances create an implication that the Information is correct as of any time after such date.

Neither Griffon Capital nor any of its affiliates, subsidiaries, employees, members, advisors, representatives or agents (collectively,
"Representatives") have made or make any representation or warranty as to the accuracy or completeness of the Information and the
Representatives shall have no liability for any misstatement or omission of fact or any opinion expressed herein.

The Presentation is not exhaustive and does not serve as legal, business, accounting, tax or any other advice, and it may not be relied upon by the
Recipient in evaluating the merits of investing in the suggested jurisdictions. Nothing herein shall be taken as constituting the giving of investment
advice and this Presentation is not intended to provide, and must not be taken as, the basis of any decision and should not be considered as a
recommendation by Griffon Capital. The Recipient must make its own independent assessment and such investigations as it deems necessary such
as consulting business, legal and tax advisors. Only these business, legal and tax advisors will be able to appropriately take into account the
circumstances relevant to the legal implications and/or tax treatment of each investor. It is the responsibility of the investors to satisfy themselves
that any investments made will not expose them to liability under the laws of any state to which they are or may become subject.

Under no circumstances is Griffon Capital or any of its Representatives acting or deemed to be acting as the agent representative or fiduciary of the
Recipient.

Griffon Capital, together with a group of international legal sanctions experts, have integrated a robust compliance procedure to adhere to the
remaining US and EU sanctions against Iran, and related international regulations.

The Recipient of this Presentation, acknowledges and agrees that neither Griffon Capital nor its Representatives shall have (a) any duty to provide
access to any additional information or to update or correct any information or (b) any liability to the Recipient or its Representative resulting from
the use of such Information.
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