Strictly Private and Confidential
The Independent Directors
Eurocastle Investment Limited (the “Company”)
Oak House
Hirzel Street
St Peter Port
Guernsey
GY1 2NP
8 July 2022
Dear Sirs and Madam,
RE: the waiver granted by the Panel on Takeovers and Mergers pursuant to Rule 9 of the City
Code on Takeovers and Mergers (the “Waiver”) and the resolution to be proposed to the
Company’s shareholders to approve the Waiver (the “Rule 9 Waiver Resolution”)
We refer to the shareholder circular to be published in connection, inter alia, with the Rule 9 Waiver
Resolution on or around 8 July 2022 (the “Circular”).
We hereby consent to the publication of the Circular with the inclusion therein of our name and
references thereto in the form and context in which they appear.
This letter may not be relied upon by any other person.
Yours faithfully,
For and on behalf of Houlihan Lokey UK Limited

Director

Houlihan Lokey UK Limited (“Houlihan Lokey”) which is authorised and regulated in the UK by the Financial Conduct Authority,
is acting exclusively for the Company through the Independent Directors and no one else in connection with the Rule 9 Waiver
Resolution and will not be responsible to any person other than the Company, for providing the protections afforded to clients of
Houlihan Lokey, nor for providing advice in relation to the Rule 9 Waiver Resolution or in relation to the contents of the Circular or
any transaction or arrangement referred to in the Circular. Neither Houlihan Lokey nor any of its affiliates owes or accepts any
duty, liability or responsibility whatsoever (whether direct or indirect, whether in contract or in tort, under statute or otherwise) to
any person who is not a client of Houlihan Lokey in connection with the Circular, any statement contained therein or otherwise.

Houlihan Lokey UK Limited
1 Curzon Street  London W1J 5HD  Tel +44(0)20.7839.3355  www.HL.com
Houlihan Lokey UK Limited. Registered in England No. 010726276. Registered Office: 1 Curzon Street, London W1J 5HD
Authorised and regulated by the Financial Conduct Authority

