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Investment analyst certification:

All research is issued under the regulatory oversight of Hybridan LLP. Each Investment Analyst of Hybridan LLP whose
name appears as the Author of this Investment Research hereby certifies that the recommendations and opinions
expressed in the Investment Research accurately reflect the Investment Analyst’s personal and objective views about any
and all of the Designated Investments or Relevant Issuers discussed herein that are within such Investment Analyst’s
coverage universe.

Investment Research Disclosures:
1. In the past 12 months, Hybridan LLP has had corporate finance mandates or managed or co-managed a public

offering of the Relevant Issuer’s securities or received compensation for Corporate Finance services from the
Relevant Issuer.

2. Hybridan LLP expects to receive or intends to seek compensation for Corporate Finance services from this
company in the next six months.
3. Hybridan LLP acts as corporate broker for the Relevant Issuer.

The Investment Analyst who is responsible for the preparation of this Investment Research is a partner of or employed by
Hybridan LLP, a securities broker-dealer.

The Investment Analyst who is responsible for the preparation of this Investment Research has received (or will receive)
compensation linked to the general profits of Hybridan LLP.

Research recommendations:
Hybridan uses a three-tier recommendation system for stocks under coverage: Buy, Hold or Sell.

Buy recommendation means that expected total return of at least 15% is expected over 12 months between current and
analysts’ target price.

Hold recommendation means that expected total return of between 15% and -5% is expected over 12 months between
current and analysts’ target price.

Sell recommendation means that expected total return expected over 12 months between current and analysts’ target
price is less than -5%.



