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Important Disclosure in relation to Investment Recommendations

The Market Abuse Regulation (Regulation (EU) No 596/2014) (“MAR”) requires that persons who
produce or disseminate investment recommendations or other information recommending or
suggesting an investment strategy shall take reasonable care to ensure that such information is
objectively presented, and to disclose their interests or indicate conflicts of interest concerning the
financial instruments to which that information relates.

All investment recommendations produced by Sucden Financial Limited (SFL) should be regarded as
marketing communications as they are based on non-independent research. They are not intended to
be investment research and have not been prepared in accordance with legal requirements to
promote the independence of investment research, nor are they subject to any prohibition on dealing
ahead of the dissemination of investment research. Any view expressed in the recommendations may
represent the current views and interpretations of the markets, products or events of such individuals
and may be different from other personnel — the views in the recommendations may be more short
term in nature and liable to change more quickly. The recommendations are for distribution to eligible
counterparties and professional clients only and are not intended for retail customer use. SFL does
not provide investment services to retail customers.

The investment recommendations provided are solely for informational purposes and should not be
regarded as a recommendation to buy, sell or otherwise deal in any particular investment. You should
make your own independent evaluation of the relevance and adequacy of any investment
recommendation and seek independent professional advice to determine whether a particular
recommendation is suitable for you

A recommendation is not directed toward, nor does it constitute an offer or solicitation to, anyone in
any jurisdiction or country where such distribution or use would be contrary to local law or regulation.

Sucden Financial Limited

Sucden Financial Limited is authorised and regulated by the Financial Conduct Authority (“FCA”).
Registration number: 114239.

Reliance on the recommendation

Recipients must independently determine, in consultation with their own advisers, whether the
recommendations are appropriate for their purposes. SFL accepts no responsibility and no
representation or warranty, express or implied, are made as to the accuracy, reliability or
completeness of the source of information used in the creation of the recommendations, or the
reasonableness of any projections, targets, estimates, or forecasts, nor as to whether any projections,
targets, estimates, forecasts or payments are achievable or will occur

Relevant time and date for price of financial instrument in recommendation

The price of any financial instrument mentioned in a recommendation is the price as of the date of
publication of the recommendation and the time stated in the recommendation.

Frequency of updates to the recommendation
The recommendation, opinions, estimates and projections are current as of the date of the
recommendation and are subject to change without notice. SFL has no obligation to update, modify or

amend the recommendation or to otherwise notify a recipient thereof if any opinion, forecast or
estimate contained in the recommendation changes or subsequently becomes inaccurate.
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Meaning of Recommendations

Recommendation Meaning of Recommendation Expiry time

Buy Recommendation to purchase the financial Date of publication unless
instrument, as we expect the value to increase otherwise specified

Sell Recommendation to sell the financial Date of publication unless
instrument, as we expect the value to otherwise specified
decrease

Neutral / Hold We recommend no action Date of publication unless

otherwise specified

Positive We expect the value of the financial instrument Date of publication unless
to increase otherwise specified

Negative We expect the value of the financial instrument Date of publication unless
to decrease otherwise specified

Previous different recommendations

All investment recommendations are based on the author’s opinion of the market conditions as at the
date and time of publication. Please be aware that, where any views have been expressed, the author
of the report may have had many, varied views over the past 12 months, including contrary views. A
large number of views are being generated at all times and these may change quickly. Any valuations
or underlying assumptions made are solely based upon the author's market knowledge and
experience. Please contact the author should you require a copy of any previous reports for
comparative purposes.

Previous recommendations during proceeding 12 month period
A list of historical investment recommendations that are marketing communications, produced within

the preceding twelve month period, is available upon request free of charge. Please contact
Compliance@sucfin.com if you would like a copy of this information.

Projections, forecasts and price targets

Any projects, forecasts and price targets made in the recommendation have been identified as such in
the recommendation and any material assumptions that have been either used or made in producing
the projection, forecast or price target in question are set out in the recommendation.

Source of information in recommendation

The information contained in the recommendation may be based on or contain information, such as
opinions, recommendations, estimates, price targets and valuations which emanate from publicly
available information, information from SFL’s access to financial markets or external market data
vendors or other named sources.

Conflict of interest

Sucden Financial may have an interest in financial instruments of, or related to, the type referred to in
an investment recommendation giving rise to potential Such conflicts of interest may include, but are
not limited to, (i) dealing or holding the same financial instruments on behalf of a different client; (ii)
maximising trading volumes in order to increase commission revenue, which opposes a client’s
objective to minimise transaction costs; and (iii) having a proprietary interest that is contrary to a trade
idea or research report that is transmitted to a client. These conflicts are managed in accordance with
the Sucden Financial Conflicts of Interest Policy which can be accessed here.

Remuneration
Authors and employees responsible for the provision of the recommendation may be paid in part by

reference to the profitability of SFL. Remuneration of employees is not dependent on individual
transactions effected by SFL.
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