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Research Disclaimer

Additional Information regarding investment research issued by Zeus Capital Limited

This page provides additional information relating to all investment research issued by Zeus Capital Limited (“Zeus”)
(incorporated in England & Wales No. 4417845), which is authorised and regulated in the United Kingdom by the
Financial Conduct Authority (“FCA”) for designated investment business, (Reg No. 224621) and is a member firm of
the London Stock Exchange.

All investment research issued by Zeus is subject to, and must be read in conjunction with, this additional information.

The remuneration of Zeus’ analysts is not tied to investment transactions performed by Zeus or any company which is
affiliated to Zeus.

In its research, Zeus defines each term as follows:

+ “Buy” means Zeus expects the investment to outperform the absolute performance by 10% or more over the next
12 months.

¢ “Hold” means Zeus expects the investment to outperform/underperform the absolute performance by less than
10% over the next 12 months.

+ “Sell” means Zeus expects the investment to underperform the absolute performance by 10% or more over the
next 12 months.

+ ‘“Under Review” means a change to the financials and/or the recommendation pending further clarification.

Zeus and any company or person connected with it (including its officers, directors and employees) may have a
position or holding in any investment mentioned in its research or a related investment, and such positions or holdings
may be inconsistent with the research recommendation, and may from time to time dispose of any such securities or
instrument. In the last 12 months Zeus may have been a manager, or co-lead manager, in the underwriting or
placement of securities to the issuers of securities mentioned in in its research, or may have had corporate finance
mandates or may have received compensation for investment banking services from such companies. Zeus, maybe,
or may have been, party to an agreement with the issuer of the securities mentioned in its research. Zeus may receive
or may intend to seek compensation for investment banking services from such companies within the next 3 months.
A senior executive or director of Zeus or a connected person may be an officer, director or adviser of any issuer of
securities mentioned in its research. Accordingly, recipients of Zeus’ research should not rely on this research being
impartial and information may be known to Zeus or persons connected with it which is not reflected in the research.

Zeus is required to have policies in place to identify and manage potential conflicts of interest which may arise in its
business activities including in relation to the production of this document, which include preventing dealing ahead.
Information regarding our policies is available at Zeus Legal & regulatory hub. Internal arrangements (including
physical separation and other information barriers) for regulating the flow of information between and within business
areas.

Zeus and its affiliated companies make no representation or warranty in relation to the accuracy, completeness or
reliability of the information contained in the research. The research is not intended to be an exhaustive statement of
financial instruments, issuers, markets or developments referred to in its research. Any opinions expressed in the
research are subject to change without notice. The analysis contains in Zeus’ research is based on numerous
assumptions and different assumptions could result in materially different results. Zeus may have issued research
that is inconsistent with and reach different conclusions from, the information contained in other research Zeus has
issued. Each piece of Zeus' research reflects the different assumptions, views and analytical methods of the
individuals that prepared them.
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Nothing in Zeus’ research constitutes a representation that an investment strategy or recommendation contained in
the research is suitable or appropriate to a recipient’s individual circumstances. Investments in any financial
instruments involve risks, and recipients of the research should exercise prudence in making their investment
decisions. Zeus' research should not be regarded as a substitute for obtaining independent investment advice and / or
the exercise of own judgment and it is not to be relied upon. Neither Zeus not any of its affiliated companies, not any
of its members, directors, employees of agents accepts liability for any loss or damage arising out of the use of all or
any part of Zeus' research.

Past performance is not necessarily a guide to future performance. The stated price of any securities mentioned in
Zeus' research will generally be as at the end of the business day immediately prior to the publication date of the
research unless otherwise stated. Any prices stated in Zeus’ research will be for information purposes only and do not
represent valuations for individual securities of other instruments. There is no representation that any transaction can
or could be effected at those prices. The investment discussed in the research may fluctuate in price or value. Where
applicable, returns may increase or decrease as a result of currency fluctuations. Derivatives may be more volatile
than the underlying instruments. Past performance is no guarantee of future results. Zeus’ research does not contain
an exhaustive statement of the risk associated with the investment or types of investments referred herein.
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