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Regulatory Disclaimers

E-Mail Signature / Disclaimer

goetzpartners securities Limited
The Stanley Building | 7 Pancras Square | London N1C 4AG | UK

www.goetzpartnerssecurities.com

Registered in England No. 04684144,

Managing Directors: Dr. Stephan Goetz and Ulrich Kinzel.
Click here to see our privacy policy.

This e-mail (including any attachments) from goetzpartners securities Limited (“GPSL”) is confidential
and may contain information which is proprietary, privileged or otherwise legally protected against
unauthorised use or disclosure. If you receive this e-mail in error or are not the intended recipient of
this e-mail, please delete and destroy all copies in your possession, notify the sender that you have
received this e-mail, and note that any review or dissemination of, or the taking of any action in
reliance on this e-mail is expressly prohibited. GPSL shall not be liable for the improper or incomplete
transmission of the information contained in this e-mail nor for any delay in its receipt or damage to
your system. GPSL does not guarantee that the integrity of this e-mail has been maintained nor that
this e-mail is free of viruses, interceptions or interference and makes no warranties in relation to these
matters. This is not an offer or a solicitation to buy or sell securities or investment products, or an
official confirmation. GPSL record electronic and phone communications in accordance with FCA and
MIFID2 regulations, they will be monitored for regulatory and training purposes. GPSL is authorised
and regulated by the Financial Conduct Authority of the United Kingdom (Firm Reference Number:
225563).

GPSL publishes and distributes “Corporate Issuer Sponsored” Research. Our Corporate Issuer
Sponsored Research is free to access and is not classified as an inducement in a post-MiFID2 world.
GPSL does not offer any execution or market making services.

GPSL Equity Research publications are available on the following aggregators and via news distribution
circuits (For Institutional Use Only): AlphaMetry, AlphaSense, Bloomberg (GOET), Capital 1Q, EQS,
FACTSET, ResearchFN, Research Tree, RNS Reach, Sentieo and Thomson Reuters.

Presentation Disclaimer

This presentation is intended for professional clients and eligible counterparties only; not for retail
clients. goetzpartners securities Limited (hereafter referred to as “GPSL”) is authorised and regulated
by the Financial Conduct Authority (“FCA”) in the UK, firm reference number 225563. GPSL may be
contacted at +44 (0) 20 3859 7725 and is located at The Stanley Building, 7 Pancras Square, London,
England, UK, N1C 4AG. This presentation is exclusively for the benefit and internal use of the recipient
and does not carry any right of publication or disclosure to any other party. This presentation is not
and must not be considered as an offer or solicitation to buy or sell shares in any of the securities or
issuers mentioned herein. Neither this presentation nor any of its content may be used for any other
purpose without the prior written consent of GPSL. It should be noted that past performance is not
necessarily a guide to future performance and the value of investments can go down as well as up.
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Investments cited herein may place capital at risk and therefore Investors may not get back the full
amount originally invested. Equities may decline in value due to both real and perceived general
market, economic and industry conditions. Investment in securities of smaller capitalisation and mid-
capitalisation tend to be more volatile and less liquid that securities of larger companies. Some of the
information or data in this presentation may rely on figures denominated in a currency other than that
of GBP (the currency should be stated), the return may increase or decrease as a result of currency
fluctuations. International investment includes risks related to political and economic uncertainties of
foreign countries, as well as currency risk. The information contained herein is for informational /
demonstrative purposes only and should not be regarded or construed as constituting a
recommendation for an investment, financial or other advice of any kind. Furthermore, the
information in this presentation reflects prevailing conditions and services which are available within
the group at the current time, to the best of our knowledge, as of this date, all of which are accordingly
subject to change. New business is accepted subject to conflicts of interest vetting. In preparing this
presentation, GPSL has relied upon and assumed, without independent verification, the accuracy and
completeness of all information from public sources or which was otherwise reviewed by us. No
representation or warranty (express or implied) is given as to the accuracy or completeness of the
information contained in this presentation, and, to the extent permitted by law, GPSL, its members,
directors, employees, consultants, contractors, interns, representatives, and agents do not accept or
assume any liability, responsibility or duty of care for any consequences of you or anyone else acting,
or refraining to act, in reliance on the information contained in this presentation or for any decision
based on it. GPSL record electronic and phone communications for regulatory and training purposes.

© 2019 GPSL. All rights reserved. No part of this presentation may be reproduced, stored in a retrieval
system or transmitted in any form or by any means electronic, mechanical, photocopying, recording
or otherwise, without the prior written permission of GPSL.

Video Disclaimer

This video is intended for professional clients and eligible counterparties only; not for retail clients.
goetzpartners securities Limited (hereafter referred to as “GPSL”) is authorised and regulated by the
Financial Conduct Authority (“FCA”) in the UK, firm reference number 225563. GPSL may be contacted
at +44 (0) 20 3859 7725 and is located at The Stanley Building, 7 Pancras Square, London, England, UK,
N1C 4AG. This video is exclusively for the benefit and internal use of the recipient and does not carry
any right of publication or disclosure to any other party. This video is not and must not be considered
as an offer or solicitation to buy or sell shares in any of the securities or issuers mentioned herein.
Neither this video nor any of its content may be used for any other purpose without the prior written
consent of GPSL. It should be noted that past performance is not necessarily a guide to future
performance and the value of investments can go down as well as up. Investments cited herein may
place capital at risk and therefore Investors may not get back the full amount originally invested.
Equities may decline in value due to both real and perceived general market, economic and industry
conditions. Investment in securities of smaller capitalisation and mid-capitalisation tend to be more
volatile and less liquid that securities of larger companies. Investing in foreign denominated and / or
domiciled securities may involve heightened risk due to currency fluctuation and economic and
political risks. The information contained herein is for informational / demonstrative purposes only
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and should not be regarded or construed as constituting a recommendation for an investment,
financial or other advice of any kind. Furthermore, the information in this presentation reflects
prevailing conditions and services which are available within the group at the current time, to the best
of our knowledge, as of this date, all of which are accordingly subject to change. New business is
accepted subject to conflicts of interest vetting. In preparing this video, GPSL has relied upon and
assumed, without independent verification, the accuracy and completeness of all information from
public sources or which was otherwise reviewed by us. No representation or warranty (express or
implied) is given as to the accuracy or completeness of the information contained in this video, and, to
the extent permitted by law, GPSL, its members, directors, employees, consultants, contractors,
interns, representatives, and agents do not accept or assume any liability, responsibility or duty of care
for any consequences of you or anyone else acting, or refraining to act, in reliance on the information
contained in this presentation or for any decision based on it. GPSL record electronic and phone
communications for regulatory and training purposes.

© 2019 GPSL. All rights reserved. No part of this video may be reproduced, stored in a retrieval system
or transmitted in any form or by any means electronic, mechanical, photocopying, recording or
otherwise, without the prior written permission of GPSL.
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