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PensionBee Investment Highlights: Driving Scalable
Growth through Strategic Execution

PensionBee is a Global Pure Play Retirement Savings Provider: Focused on Serving the Mass Market of Consumers.

£6.3bn

Assets under
Administration
June 2025

Enormous Global Market: Addressable market is over $30 trillion in assets covering >85% of the Global Defined Contribution
Pension Market and over 100 million consumers.

Valuable Brand: One of the most recognised retirement savings providers in the UK, rapidly building national brand awareness in
the US.

World class technology: Scalable, proprietary technology stack facilitates industry-leading productivity and personalised customer

service. £ 4 0 m

Straightforward Business Model: Clear, transparent revenue model and scalable cost base support delivery of predictable profit

; | Annual Run
ormula. Rate Revenue
June 2025
Proven UK Execution: A decade of experience growing our market share and a clear path to 1 million Invested Customers.
Substantial US Opportunity: Partnership with State Street to grow our customer base and assets through localised strategy.
Attractive Financial Profile: Rapidly growing, recurring revenue and structural operating leverage generate substantial profit 2 8 6 k
i i Invested
margin potential.
Customers
. . . - . June 2025
Transformative 10 Year Trajectory: Plan to deliver > £250 million of revenue and >50% EBITDA margin over the next decade.
Management and Shareholder Alignment: Strong track record of management execution and operating in public markets. 2
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PensionBee is a Global Pure Play Retirement Savings
Provider Focused on Serving the Mass Market of Consumers

Combine old accounts

Fidelity Prudential

Vanguard

Aviva

£51,528.00

Top up contributions

@I |

f B

@
Y

A\

-
| £51,528
Invest with global giants

= STREE BlackRock.

Total value

£122,136.42

Performance +£23,489.61 A 23.8%

Transactions Overview
Transactions Seeall
HMRC tax top up £50
26 Sept Pending
"\ Personal contribution £200
26 Sept

X
i% Transfer update 1 J
A pension transfer l.-ll:l'“:
needs your attention! I-—I . g

Retirement planner Edit

=)

Withdraw with ease

Withdrawals

Manage tax

Revenue m IRS

& Customs

Death beneficiaries, tax rebates,
payroll

Learn and engage

Pension
Confident
Podcast

For enquiries contact investor@pensionbee.com
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Enormous Global Market Opportunity with Over $30 Trillion
in Defined Contribution Pension Assets

PensionBee Addresses the World's Largest
Defined Contribution Markets®

PensionBee’s Addressable Market Includes over 100 Million
Consumers and c.200 Million Transferable Accounts®

Individuals with DC Savings UK® us® Opportunity
Millions of adults already have DC savings, a
Total adults with DC retirement savings 28.1m 182.5m number expected to rise in line with growing
o (million) ) ) automatic enrolment and an increased focus
5 /o on retirement planning.
£1.5tn DC
Market Proportion with < £/$ 0 - 100,000 in DC 20% 83% PensionBee can serve accounts of all sizes
retirement savings (%) ° ° efficiently.
DC Accounts UK us Opportunity

There are already millions of DC workplace
Workplace DC retirement accounts (million) 44.0m 108.1m accounts and through job changes, more of
these will become transferable.

$29tn DC
Market .
Pr(?s.erved workplace retirement accounts 27.5m 31.6m
(million)
83% Millions of transferable accounts highlight a
Individual retirement accounts/ personal significant consolidation opportunity for
. et 18.7m 114.7m .
pensions (million) PensionBee.
Total Transferable Accounts (million) 46.2m 146.3m

USA UK Other
4

(1) For the total UK defined contribution (DC) market, refer to the "Market Opportunity” section of PensionBee’s Annual Report. US DC market is sourced from the Investment Company Institute (ICl) Quarterly Retirement Market Data, June 2025
(2) UK market data is based on calculations from the FCA Financial Lives 2024, “The Occupational DC Landscape in the UK” (2024), UK Government Pensions Investment Review, and UK Government Private Pension Statistics (July 2025).
(3) US market data is based on calculations using growth rates from the “Private Pension Plan Bulletin” (Sept 2024), ICI Retirement Assets data (June 2025) and ICI Research Report ‘American Views on Defined Contribution Plan Saving’. For enquiries contact investor@zgensionbee_ com
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Valuable Brand: One of the Most Recognised Providers in
the UK, Rapidly Growing Awareness in the US

Data-Led, Multi Channel Approach

We optimise between and within marketing

channels to achieve the optimal mix, enabling us to
allocate marketing spend efficiently.

2023

(1) PensionBee UK prompted brand awareness tracker, June 2025. Prompted brand awareness measured through a consumer survey asking ‘Which of the following have you heard of?’ with respect to UK financial services brands.

2024

2025

mChannel 11

muChannel 10

Channel 9

=Channel 8

Channel 7

Channel 6

~Channel 5

mChannel 4

Channel 3

wChannel 2

mChannel 1

In the UK PensionBee is one of the Most Recognised Pension Providers

Unprompted Brand awareness(" o

229 25%
11% 12% 12% .
2%
2 o mme N EE EE

Penfold AJ Bell Hargreaves  Standard Life Nest Legal and Scottish PensionBee Aviva

\ Lansdown General Widows
o
UK Prompted Brand awareness® \/_/ 85%

70% 70%
59%
o
20% 43% 43% il
- l . . . I

Interactive AJ Bell Fidelity Hargreaves Vanguard PensionBee Scottish  Standard Life Aviva
Investor Lansdown Widows

US Prompted Brand Awareness Already Demonstrates Strong Traction

US Prompted Brand awareness

7%
66% 69%
56% 59%
10/
8 14% 0%
= . [
.
PensionBee Interactive = Wealthfront Betterment  RobinHood Vanguard  Merrill Lynch Charles Fidelity
Brokers Schwab

6

(2) PensionBee UK unprompted brand awareness tracker, June 2025 measured through a consumer survey asking ‘Thinking about pensions what brands come to mind?’ P . @ -
(3) PensionBee US prompted brand awareness tracker, June 2025. Prompted brand awareness measured through a consumer survey asking ‘Which of the following have you heard of?’ with respect to US financial services brands. For enquiries contact investor ensionbee.com
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Scalable Technology Platform Enables Delivery of
Personalised and Efficient Service at Scale

>10 Year Investment in Customised Technology and Data Operational Leverage Tracked Through Key Performance

Global Savers
—— AY.
'

Al and Intelligence System

Driven Analytics Ecosystem

l

Omnichannel Customer Experience

m‘lm g 2
'A N £ Responsive A

Mobile app

Core Services

web

Core Proprietary Technology Platform

|

A WIS I"

hone, email, APl integrations
live chat

with partners

Operations and Compliance

N N\
] I:I N )
"%
Predictive Personalization Scalable Bedemeny Lol Controls &
Analyti Engil Onboardin GERIL LR Reconciliati
naiytics naine 9 Consolidation Accounting LA L
5 5 Contributions. Market-
Data Workflow Adminstration 8 Specific Regulatory
y & Trading ) : Reporting
Products Automation Withdrawals Compliance
N\ - AN J

b
o O WS A & 3 O

Snowflake GitHub

Regulators

(1) Invested Customers per Staff Member calculated using LTM average for the UK workforce. June 2025 workforce only includes employees contracted by the UK.

l

l

Asset

Managers

Government

Google Cloud

Scalable Global Platforms

Microsoft Azure

Financial Ecosystem

Open Banking

Digital
Transfers

l

OpenAl

Identity
Verification

Data
Providers

628

Dec-20

Indicators

UK Invested Customers per Staff Member")

1,112

970

743

Dec-21 Dec-22  Dec-23

1,333

Dec-24

1,489

Jun-25

For enquiries contact investor

BQ 1 4 seconds

Average live chat waiting time
(of 4,714 live chats in Q2 2025)

ﬁ 52 seconds

Average phone line waiting time
(of 13,492 phone calls in Q2 2025)

281%

Email cases closed within <72
hours
(of 53,207 emails in Q2 2025)

4 " 6 Trustpilot Rating

k[ | | |

7

ensionbee.com
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Straightforward Business Model and Profit Formula

-

Pensiorﬁo& \

Invested Customers } X[ Account Balance }*[ Revenue Margin }

\_

Scalable Costs

Marketing Money Manager Technology Platform &
Costs Costs Other Costs
(Efficient Customer Acquisition) (Scalable Investment Solutions) (Scalable and resilient operations)

.

For enquiries contact investor@pensionbee.com
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Proven UK Track Record Driven by Successful Execution

Clear Path to 1 million Customers by 2034 Growing Our Customers’ Account Values Competitive Edge Fuels Mass Market Reach

Invested Customers (‘000) Longer Term 4 Average Account Balance after 5 Years with PensionBee® PensionBee Awards
1 Million Invested Customers £26,900
/ ¥
/ /bor_i}
/
’ VALUE
/ £23,500 Customer FOR MONEY
SERVICE
/7 2024
We will continue to /7
grow our Invest.ed' / Trustpilot and App Store Rating®
Customer base within Vs
our CPIC threshold of £19,200
7/ s Average Account . .
£200-£250 P Balance Increases PenSIOn _Trustpllot score and App
p £17,800 to >£25k After 5 Years Rating
/ .
/ £15,400 Vanguard Trustpllot score and App
Sh rtt_}_d' T Ratlng
ort:to-Medium Term
1 1
1 / I q A i
: / | Fidelity Trustpllot score and App
1
Lo ! Rating
1 / 1
1 1 -
4 ! Nutmeg _Trustpllot score and App
| | Rating
1 1
1 1
/ : : Hargreaves Trustpilot score and 4.5 App
caGr 1 ] i Lansdown Rating
'\ +40% | ! !
a1 1 ' Trustpilot dicA
= : : AJ Bell Trustpilot score an pp
i | Rating
17 | |
(] 1
. ! | Standard Life Trustpilot score and App
A u 1 8 8 L Rating
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 Y1 Y2 Y3 Y4 Y5
Actual Performance lllustrative(®

(1) lllustrative chart showing possible growth path towards 1 million Invested Customers. 9

(2) Average Account Value for Invested Customers who joined from 2016 to 2024. (Y1 = Year 1) For enquiries contact investor@pensionbee.com

(3) App Store ratings are an average of IOS and Android app ratings, recorded on 31/07/2025. Trustpilot ratings recorded on 31/07/2025
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Capitalising on a Substantial US Opportunity

Significant Opportunity to Grow through Safe Harbor IRAs with 1.7
Million Accounts being Forced Out Every Year®
Our Excellent Safe Harbor IRA Proposition

Building National Brand Awareness with Supportive
State Street Partnership

Original Content with a Combined Viewership of

Over 427,000 Social Media Following"

. 36,200
3 1 DMONEYMISTAKEG
S W & gl g % Social media following
ORI Motiey Dos 5 continues to grow
. You Need to Retire? 4 o Dpaared exponentially since we
I N — = launched our app at the
MONEY M TAKES;‘G end of 2024
- .- Combine
It's your your old e
NONCY: 401(k)s
online.
Open a PensionBee
Pansion IRAIn minutes S
e 2 e
Q42024 Q12025 Q22025

Leveraging UK Technology Stack for Rapid Development

Streamlined

Benefits Employers

Reduce Fiduciary Reduce

Administration Risk Costs

Former Employ

i -
Transparent Personalised Modern
Fees Support Experience

Our Pipeline of New Clients is Expanding Rapidly

\

Marketing Collateral
Our goal is thought leadership via quantitative, consumer-oriented analysis. We will support this strategy
with targeted advertising.

Face to Face Engagement
Our strategy focuses on high-frequency, face-to-face engagement at relevant

conferences to establish our brand with

Itants, HR professionals and

plan sponsors.

Source of Inflows PensionBee Product Customer Functionality
Individual Traditional IRA Performance
401(k) Rollovers —> (pre-tax personal retirement Monitoring
(former employee accounts) account)
Individual
> Roth IRA .
. Q!RA Translfe{s t (post-tax personal retirement Retirement Planner
(existing personal retirement account)
accounts)
Individual
Contributi N SEP IRA
ontributions (pre-tax self-employed Account Management
(new coqtrlbutlons from retirement account)
customers’ bank accounts)
Bulk Safe Harbor Safe Harbor
Automatic Rollovers —> IRA Distributions
(recordkeeper integrations) (exclusively for forced out
accounts)

PSR negess | ToCome |

(1) Social media following includes Instagram followers, TikTok followers, Facebook followers, Youtube subscribers and Linkedin connections.
(2) 1.7 million figure source: Employee Benefit Research Institute, Small Accounts: Mandatory Rollovers and Small Balance DC Accounts

Consultant Relationships
Our strategy is to build strong relationships with consultant
networks to efficiently reach employers.

Long Term Clients
We will continue to pursue larger,
longer-term client opportunities (usually
through Requests for Proposal).

Fast-to-onboard
Clients

Nearing the final
discussion stage.

10
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Predictable and Recurring Revenue Base

High Retention Rates support Compounding UK AUA ...

(AUA Breakdown into Net Flow Cohorts and Market Impact, £m)

7\

... and Drive Predictable Revenue, owing to Resilient
Revenue Margin

(Revenuem, £m)

AUA Revenue
N/A >95 >95 >95 >95 >95 >95 >95 >95 ({;jtemion N/A 62 64 64 64 63 64 64 63 (lll’ﬂa')gin
4, PS)
P Cumulati T
AUA Rete_ntnon. of >9_5% - Merket impact Resilient Revenue
underscoring the predictability of the Margin of mid 60 bps
Under|y|ng bUSIneSS Cumulative Net Flows aChieVed COnSiStentIy
Cohort 2025 converting compounding
Cumulative Net Flows A UA in to prediCtab/e S
PO Cohort 2024 Revenue J IPO 3
o
Cumulative Net Flows S
Cohort 2023 =
S
Cumulative Net Flows %
Cohort 2022 S
=
Q
8
Cumulative Net Flows g
Cohort 2021 3
Cumulative Net Flows
Cohort 2016-"20
2017 2018 2019 2020 2021 2022 2023 2024  June 2017 2018 2019 2020 2021 2022 2023 2024  June(2)
2025 2025
(1) UK Revenue includes Other Income arising from inter-company transactions with PensionBee US. All inter-company transactions are calculated on an arm's length basis. Revenue from cohorts approximated through cohort Net Flows data. 1 2
(2) June ARR is used for revenue chart, Annual Run Rate (‘ARR’) Revenue is calculated using the recurring Revenue for the relevant month multiplied by 12.

For enquiries contact investor@pensionbee.com
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Scalability Drives Long-Term Margin Improvement L=

Ongoing UK Scalability Evident in ... Driving UK Profitability Margin
Declining Costs as Proportion of Revenue ...

(Cost Categories Expressed as Multiple of Revenue, x of Revenue) (Adj. EBITDAM Margin and Adj. EBITDA Margin, % of Revenue)"?

32x
- g 33% 37%
< 10x Profitability S .
\‘ 4.4x IPO 5% 8%
S 1.6x 7%
> (17)%
1.5x (28)% =
(35)%
35)%
1.3x . 3 (49)% (35)%
1.3x Scalability benefits as
/ ; PO
the business grows ... L
1.2x 1.2x (86)% ... resulting in
Margin
1.1x .
(110)% improvements
1.0x 1.0x /
“~—
0.9x (374)% (129)%
0.8x
/ (166)%
/ (166)%
(3,107)%
0.5x 0.5x
0.4x
(236)%
=03 g2 \ -
~—0.3x 0.3x ’ o
T~ o.x 0 715)%
— 0« O 01— 0.% —— (0.1
(4,111)%
2016 2017 2018 2019 2020 2021 2022 2023 2024 LTMJun-25 2016 2017 2018 2019 2020 2021 2022 2023 2024 LTMJun-25
Money [ Tech Platform & Other C ing C - Adj.EBITDA and Marketing Costs/Revenue Adj.EBITDA/Revenue
* UK Adjusted EBITDA includes Other Income arising from inter-company transactions with PensionBee US. All inter-company transactions are calculated on an arm's length basis. 1 3

* Scale breaks applied to both charts for 2016 to 2017 to show long-term historical development.

(1) Adjusted EBITDAM Margin is the Operating Profit/(Loss) for the year before Taxation, Finance Costs, Finance Income, Depreciation and Amortisation Expense, Share-based Payments and Expansion Costs, Listing Costs and Marketing as a percentage of Revenue for the relevant period.
(2) Adjusted EBITDA Margin means Adjusted EBITDA as a percentage of Revenue for the relevant period For enquiries contact investor@gensionbee. com
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Scalable Cost Base Drives Operating Leverage & =

Profitability

Predictable Revenue ...
(Over the 12 month period ending Revenue®, £m)

... Coupled with a Efficient Cost Base

(Over the 12 month period ending Cost Base®, £m)

\20
L™ Jun-23 LT Jun-24 LT™ Jun-25 LTM Jun-23 LTM Jun-24 LTM Jun-25
Marketing Costs (MC)
Money Manager Costs (MMC)
= Tech Platform Costs (TPC)

(1) UK Revenue includes Other Income arising from inter-company transactions with PensionBee US. All inter-company transactions are calculated on an arm's length basis.
(2) Total Costs include Money Manager Costs, Tech Platform Costs and Marketing Costs.
(3) UK Adjusted EBITDA includes Other Income arising from inter-company transactions with PensionBee US. All inter-company transactions are calculated on an arm's length basis.

(

... Creates Strong Operating Leverage

(Over the 12 month period ending Adj. EBITDA®, £m)

UK on track to achieve
Adj. EBITDA profitability
for the full year 2025

LTM Jun-23 LTM Jun-24 LTM Jun-25

(@)

(o)

14
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Obijective

Revenue

Profitability

H = .%\b/é «é\
2025 PensionBee Group Guidance Framework jor. J
Short-to-Medium Term Longer Term
2024 (by year end 2029) (by year end 2034)
>£30m
PensionBee achieved Group >£100m >£250m
Revenue of £33m
Adjusted EBITDA!"
breakeven Adjusted EBITDA Adjusted EBITDA
PensionBee achieved Group Margin of ¢.20% Margin of ¢.50%

Balance Sheet

Adjusted EBITDA of £0.4m

Cash on the Balance Sheet is strong at ¢.£34m or c.$46ma, putting PensionBee in a
strong position to further scale the UK business as well as to invest in the tremendous
US market opportunity, thereby executing against public market guidance.

s) for the year before Taxation, Finance Costs, Finance Income, Depreciation and Amortisation Expense, Share-based Payments and Expansion Costs. 1 5

For enquiries contact investor@pensionbee.com
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Experienced Senior Leadership Team with Long-Term

Ownership Approach

Romi Savova
Chief Executive Officer &
Founder

Jasper Martens
Chief Marketing Officer

Christoph J. Martin
Chief Financial Officer

Lisa Picardo
Chief Business Officer UK

Matthew Cavanagh

Jonathan Lister Clare Reilly
Parsons Chief Engagement Officer Chief Legal Officer and
Chief Technology Officer & General Counsel
Founder

Matt Loft Petra Miskov
Chief Design Officer Chief Risk Officer

Tess Nicholson
Chief Operating Officer

17
For enquiries contact investor@pensionbee.com
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Glossary

Adjusted EBITDA
Adjusted EBITDA Margin
Annual Run Rate (‘ARR’)

Assets under Administration
(AUA)

AUA Retention Rate
(% of AUA)

Invested Customers (IC)

Cost Base

Customer Retention Rates
(% of IC)

Invested Customers (IC)
Money Manager Costs
Net Flows

Revenue Margin

Revenue

Safe Harbor IRA
Technology Platform Costs
UK Adjusted EBITDA

UK Cost per Invested
Customer (CPIC)

UK Revenue

Adjusted EBITDA is the Operating Profit/(Loss) for the year before Taxation, Finance Costs, Finance Income, Depreciation and Amortisation Expense, Share-based Payments and Expansion Costs.
Adjusted EBITDA Margin means Adjusted EBITDA as a percentage of Revenue for the relevant period.
Revenue is calculated using the recurring Revenue for the relevant month multiplied by 12.

Assets under Administration (AUA) is the total invested value of pension assets within PensionBee Invested Customers’ pensions. It measures the new inflows less the outflows and records a change in the market valut
of the assets. AUA is a measurement of the growth of the business and is the primary driver of Revenue.

AUA Retention measures the percentage of retained PensionBee AUA from Transfer Outs over the average of the trailing twelve months. High AUA retention provides more certainty of future Revenue.
This measure can also be used to monitor customer satisfaction.

Invested Customers (IC) means those customers who have transferred pension assets or made contributions into one of PensionBee’s investment plans.
Cost Base is the total operating costs, including Money Manager Costs, Advertising and Marketing Expenses and Technology Platform Costs & Other Operating Expenses, for the relevant period.

Customer Retention Rate measures the percentage of retained PensionBee Invested Customers over the average of the trailing twelve months. High customer retention provides more certainty of future Revenue. This
measure can also be used to monitor customer satisfaction.

Invested Customers ('IC’) means those customers who have transferred pension assets or made contributions into one of PensionBee’s investment plans and has an active balance.

Money Manager Costs are variable costs paid to PensionBee’s money managers.

Net Flows measures the cumulative inflow of PensionBee AUA from consolidation and contribution (‘Gross Inflows’), less the outflows from withdrawals and transfers out (‘Gross Outflows’) over the relevant period.
Revenue Margin is calculated by using the last twelve months of Recurring Revenue over the average quarterly AUA held in PensionBee’s investment plans over the period.

Revenue means the income generated from the asset base of PensionBee’s customers, essentially annual management fees charged on the AUA, together with a minor revenue contribution from other services. LTM
Revenue refers to the Revenue generated over the last twelve months.

A specialised IRA, established when a qualified retirement savings plan elects to ‘force out’ small-balance participants (<$7,000) after they have left employment.
Technology Platform Costs comprises Employee Benefits Expense (excluding Share-based Payments) and Other Operating Expenses.
UK Adjusted EBITDA includes Other Income arising from inter-company transactions with PensionBee US. All inter-company transactions are calculated on an arm's length basis

UK Cost per Invested Customer (‘CPIC’) means the cumulative UK advertising and marketing expenses incurred since PensionBee commenced trading up until the relevant point in time divided by the cumulative
number of UK Invested Customers at that point in time. This measure monitors cost discipline of customer acquisition. PensionBee’s desired UK CPIC threshold is £200-£250.

UK Revenue includes Other Income arising from inter-company transactions with PensionBee US. All inter-company transactions are calculated on an arm's length basis. 18
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Disclaimer

The information contained in this presentation has not been independently verified and no representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information or opinions contained in it. None of PensionBee Group plc (the “Company”), any other members of its group (together with the Company, the “Group”) or its or their
advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this
presentation. Unless otherwise stated, all financial information contained in this presentation is stated in accordance with generally accepted accounting principles in the UK at the date of this presentation.

Certain statements made in this presentation are forward-looking statements. Such statements are based on current expectations and assumptions and are subject to a number of known and unknown risks and
uncertainties that may cause actual events or results to differ materially from any expected future events or results expressed or implied in these forward-looking statements. Persons receiving this presentation should
not place undue reliance on forward-looking statements. Unless otherwise required by applicable law, regulation or accounting standards, the Group does not undertake to update or revise any forward-looking
statements, whether as a result of new information, future developments or otherwise.

This presentation is being made only to, and is directed only as: (a) those persons who are (i) investment professionals within the meaning of paragraph (5) of Article 19 ir high net worth companies or unincorporated
associations within the meaning of paragraph (2) of Article 49, of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (S1 2005/1529) (the “Order”); and (ii) qualified investors within the
meaning of section 86(7) of FSMA, or other persons to whom it may lawfully be communicated in accordance with the Order; or (b) any person to whom it may otherwise lawfully be made (such persons together
being “relevant persons”). Any person who is not a relevant person should not act or rely on this presentation or any of its contents. Any investment or investment activity to which this presentation relates is available
only to relevant persons and will be engaged in only with relevant persons.

This presentation does not constitute or form part of, and should not be construed as: (i) an offer, solicitation or invitation to dispose of or acquire or continue to hold such securities or financial instruments, nor shall it,
or the fact of its communication, form the basis of, or be relied upon in connection with, or act as any inducement to enter into any contract or commitment whatsoever with respect to such securities or financial
instruments; or (ii) any form of financial opinion, recommendation or investment advice with respect to any securities or financial instruments.

No statement in this presentation is intended as a profit forecast or profit estimate. Past performance is not a guide to future performance and any persons needing advice should consult an independent financial
adviser. Forward-looking statements are provided as an outline of management’s current beliefs and opinions in respect of the future.

19
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