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investment research; and (b) is not subject to any prohibition on dealing ahead of the dissemination of investment
research (although Hybridan does impose restrictions on personal account dealing in the run up to publishing research as
set out in our Conflicts of Interest Policy).

The individuals who prepared this document may be involved in providing other financial services to the company or
companies referenced in this document or to other companies who might be said to be competitors of the company or
companies referenced in this document. As a result both Hybridan LLP and the individual partners and/or employees who
prepared this document may have responsibilities that conflict with the interests of the persons who receive this
document.

This document has been issued by Hybridan LLP for information purposes only and should not be construed in any
circumstances as an offer to sell or solicitation of any offer to buy any security or other financial instrument, nor shall it, or
the fact of its distribution, form the basis of, or be relied upon in connection with, any contract relating to such action. This
document has no regard for the specific investment objectives, financial situation or needs of any specific entity. Hybridan
LLP and/or connected persons may, from time to time, have positions in, make a market in and/or effect transactions in
any investment or related investment mentioned herein and may provide financial services to the issuers of such
investments. The information contained herein is based on materials and sources that we believe to be reliable, however,
Hybridan LLP makes no representation or warranty, either express or implied, in relation to the accuracy, completeness or
reliability of the information contained herein. Opinions expressed are our current opinions as of the date appearing on
this material only. Any opinions expressed are subject to change without notice and Hybridan LLP is under no obligation
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whatsoever for any indirect or consequential loss or damage arising from any use of this document.
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unincorporated associations, etc) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (as
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Neither this report nor any copy of part thereof may be distributed in any other jurisdictions where its distribution may be
restricted by law and persons into whose possession this report comes should inform themselves about, and observe any
such restrictions. Distribution of this report in any such other jurisdictions may constitute a violation of UK or US securities
law, or the law of any such other jurisdictions.

Investments in general involve some degree of risk, including the risk of capital loss. The services, securities and
investments discussed in this document may not be available to or suitable for all investors. Investors should make their
own investment decisions based upon their own financial objectives and financial resources and, if in any doubt, should
seek advice from an investment advisor. Past performance is not necessarily a guide to future performance and an
investor may not get back the amount originally invested. Where investment is made in currencies other than the
investor’s base currency, movements in exchange rates will have an effect on the value, either favourable or
unfavourable. Levels and bases for taxation may change. When Hybridan LLP comments on AIM or PLUS Markets
shares investors should be aware that because the rules for those markets are less demanding than the Official List of the
London Stock Exchange the risks are higher. Furthermore, the marketability of these shares is often restricted.
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