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Monday, 30" April 2018

Key Themes This Week

Currency Calls

In our 2018 Outlook we outlined our calls for EURUSD ($1.23-$1.25) and
EURGBP (£0.92). Regarding EURGBP, it had moved aggressively down to
£0.8631 on the back of some positive Brexit news (extension of a transition
agreement) and a rise in expectations for a BOE May rate hike. We however
believed that move was overdone and priced in a Brexit scenario that was too
optimistic. We also believed that UK data was coming in too weak to justify
hiking in May. On both fronts this was proven to be the case and EURGBP
has since moved backed to £0.8806. We have since had multiple emanations
from both sides in the negotiation indicating that there is still a wide gulf over
certain issues, in particular the Irish border. Odds on a BOE hike in the May
meeting have dropped down from 88% to 22%. Lastly UK economic data,
both leading & lagging, continues to come in below expectations. We maintain
our original start of the year call on sterling.

Regarding EURUSD, again we have seen significant move down over the last
few weeks with EURUSD trading at $1.2114. After an exceptionally weak start
to the year, which led some houses moving their prediction for EURUSD up to
$1.30, the dollar has bitten back over the last few weeks. We were expecting
this due to the stretched nature of the Euro rally and short positioning on the
dollar. This recent strength has mainly been driven by strong US economic
data (relative to poorer European data) and US yield appreciation, with the
US 10 year yield moving past 3% this week. We expect this dollar strength to
peter out over the next few weeks with EURUSD finding support at $1.20 -
$1.21. Firstly, the poor European data appears to be a Q1 specific events with
some initial leading indicators for Q2 coming ahead/in line with estimates.
Secondly, analysing CFTC positioning implies that the smart money, (which
was net short the euro during its recent retracement) is at an inflection point
and looks to be turning. The options market is implying the same thing over
the next 3 months. Thirdly, the US 10 year came back off its highs and
dropped below 3% as the oil price and inflation expectations declined from
recent highs. US short term yields should remain range bound as well. Lastly,
any trade related headlines and the ongoing deficit issues are likely to weigh
on the dollar in the longer term. We maintain our original prediction for
EURUSD as well.

Other Things to Watch This Week

We have a number of European data points this week, most notably first
estimates of Q1 GDP, that will tell us whether or not the poor Q1 in Europe is
the start of a trend. US Non-Farm Payrolls are on Friday with much of the
focus on the wage element. One other trend we have noticed is that despite a
very solid earnings season in the US & Europe, equity markets remain
nonplussed and have failed to move on significantly. There may be an
element of investor nervousness due to the trade issue, which has not been in
the headlines recently. A US trade delegation is expected to kick off formal
discussions in China on Thursday, a process we will be following with keen
interest. Lastly, we have some big names reporting this week including Apple,
BP, Glencore, McDonalds, AlG, Prudential, Adidas & BMW.

This week we cover off on some of our top picks in Financials, Oils & US
Tech.
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Financials - Earnings Season Re-cap

Pierce Byrne, CFA | Investment Analyst

After two weeks of reporting, most of the US and European bank names have reported. The sector had high expectations going into
Q1 with increased credit demand in developed economies, higher interest rates as central banks push to normalise rates, increased
volatility in financial markets driving trading revenues and tax reform in the US.

AIB Group

AIB released a positive update on Q1 performance last week which reflect the positive trading environment for Irish banks. We see
a number of tailwinds for NIM and loan growth to maintain profitability. AIB is currently our preference amongst the Irish banks
based on its superior efficiency and return metrics. While performance and outlook are very positive for AIB has returned to trading
at a premium to the sector. While this may be warranted to some degree on the expectation of excess capital being returned to
shareholders, relative valuation metrics are elevated. P/B is currently 1.04x FY18 book value as well as a P/E of 14.34 Y18 earn-
ings.

BOI

BOI disappointed on NIM and capital generation both of which came in slightly behind expectations. Net loan growth for Q1 was
encouraging with the mortgage business is performing particularly well. Another increase in market share in Q1 as management’s
strategy regarding cash back offers and competitive fixed term rates have been successful. Profitability remains an issue of concern
for us. While management have begun implementing its cost strategy and are deploying investment in its IT platforms we don’t see
the benefit of this being felt for at least three years.

Lloyds

Lloyds issued a positive Q1 update last week. It remains well positioned within the domestic UK market and reported an impressive
293bps net interest margin. Loan growth remains a challenge and the uncertainty due to Brexit undoubtedly a major contributor to
this. Week UK GDP data at the end of last week will have cast further doubt on the BOE raising interest in May which would have
added to Lloyds bottom line. We expect Lloyds to produce consistent earnings year on year and pay a strong dividend. Similarly to
AIB, Lloyds trades at a premium to the sector with its P/ B currently at 1.07x FY18 book value.

European Banks

This week saw a large number of EU banks report earnings. The main take away from European financials thus far have been dis-
appointing top line growth. EU banks have struggled to grow its net interest income on the back of pricing pressure and poor volume
growth. While ECB rate rises are expected to be beneficial to margins across the region, it is very unlikely that there will be any
move from the ECB this year. EU banks are increasingly turning to the wealth management sector to generate additional revenue
lines, and as balance sheets are typically well funded there is capacity for a lot of acquisitions throughout the sector. Finally NPE
progress has been encouraging as the ECB increases pressure on banks to clean up balance sheets. We can expect a number of
transactions in distressed debt especially in periphery countries that still hold relatively high stocks of NPE.

UK Banks

UK bank earnings last week offered mixed results. Earnings were broadly in line with expectations, loan growth disappointed. Retail
banking exposures were hit by weaker credit demand on the back of Brexit concerns. Lloyds remains the pick of the retail banks
with impressive operating and efficiency metrics. On the investment banking side, banks reported improved revenues and profitabil-
ity. An end to legacy mis-selling of RMBS products is close with Barclays paying a $2bn fine and RBS fully provisioned for a settle-
ment this year. PPI redress continues to weigh on UK banks but the banks are reporting an a significant drop in claims into the claim
deadline in August 19.

US Banks

Despite posting strong beats across the board in revenue and earnings most names failed to deliver positive price action. Expecta-
tions going into earnings season were extremely high with the reward for meeting them, was avoiding a larger sell off. Trading reve-
nues in Q1 were exceptionally strong and management guidance has moved to dampen expectations on trading revenues for the
remainder of the year. Consumer lending figures were probably the biggest disappointment for Q1 earnings. Management are bull-
ish on the credit demand outlook in the US. We like the investment banks over the retail banks in the US.
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US Tech - Earnings Season Re-cap

Will Heffernan | Investment Analyst

Facebook - Facebook released Q1 results last week that were very strong. Overall EPS came in at $1.69, 25% ahead of consensus
Street estimates at $1.35. Total revenue was $11.97bn, +49% yoy vs consensus estimates of $11.42bn. Total ad revenue reached
$11.8bn for the quarter, again ahead of estimates $11.25bn. Importantly, Monthly Average Users (MAUs) and Daily Average Users
(DAUs) were in line with expectations at 2.2bn and 1.45bn respectively. Last quarter markets were spooked by a decline in North
American DAUs from 185m to 184m. North American DAUs moved back to 185m in Q1. MAUs and DAUs increased qoq across all
geographies. Management also confirmed it is increasing its buyback program by €9bn. Prior to this there was approx. $2bn left to
complete from the $6bn buyback previously announced in 2016. On the call management faced a lot of questions regarding data
protection, privacy issues and GDPR legislation. Management is not too concerned in the longer run. It was already making a lot of
changes to the platform regarding privacy and user interactions due to issues surrounding the US election.

Paypal - PayPal released Q1 results last weekend that were strong and should mitigate investor’s concerns regarding the recent
eBay news in the short term. Q1 EPS came in at 57c, ahead of consensus estimates at 54c. Net revenue was $3.69bn, ahead of
the median estimate $3.59bn. Payment volume grew by 32% in the quarter. It added 8.1m (+16%) active customer accounts and
Total Payment Volume (TPV) increased 32% yoy to $132bn, well ahead of estimates. Transactions per account was up 8% yoy to
34.7bn. Adj. operating margin was ahead of estimates at 22.5%. Transaction revenue was 2.42%, again ahead of estimates. Man-
agement also upgraded Q2 and FY guidance. It now sees Q2 EPS at 54-56¢, Q2 net revenue at $3.78-$3.83bn. FY adj. EPS guid-
ance has moved up $2.31-$2.34 having previously been at $2.24-$2.30. FY net revenue guidance is now at $15.2-$15.4bn, having
been at $15-15.25bn. Overall these were very solid results from PayPal with strong beats on Q1 numbers and upgraded guidance
for the remainder of the year. We maintain our Outperform rating

Amazon - Amazon released very strong Q1 results last week with the share price up 7% in after-market trading. Overall adj. EPS
came in at $4.86 vs estimate of $3.121, a 55% beat. GAAP EPS was $3.27 vs est. $1.258. Operating income for the quarter came
in at $1.93bn, nearly double expectations. Operating margin rose to 3.8%, an increase of 96bps yoy. Net sales also beat at
$51.04bn (+42.9%) vs est. $49.96bn. AWS, its cloud business, had a very strong quarter with $5.44bn (+48.6% yoy) in sales. Man-
agement also raised guidance for Q2, moving net sales up to the $51-$54bn range (previous range $50.98-$53.46bn) and operating
income up to $1.1- $1.9bn (previous range $670m - $1.72bn). Other income (which mainly consists of Amazon’s ad business) was
up 132%. In further positive news management announced it is raising the subscription price of its Prime service from $99 to $119.
These results were achieved in the face a substantial ramp up in investment spending. Amazon is breaking with a long historical
trend and appears to be consistently increasing profitability quarter to quarter. We would expect the upgraded Q2 guidance to result
in 7-9% EPS and target price upgrades. Amazon appears to be moving into a sweet spot in its growth cycle where it can still spend
substantially to invest (as it always has done) but now is also able to deliver shareholders strong cash flow. This is before we even
take into account the other potential areas it could disrupt over the next few years. Increasingly, FY18 looks like an inflection year in
the Amazon story.

Alphabet - Alphabet reported Q1 revenue of $31.15bn which was up 26% yoy and beat the consensus estimate of $30.25bn. Ad;.
EPS of $12.681 compared very favourably to est. $12.072. Q1 Sites revenue grew by 23.1% to $22bn vs est. of $21.25bn while
Network revenue also beat estimates at $4.6bn (+16%). Operating income was a slight miss at $7.6bn vs est. $7.7bn. As we ex-
pected, Alphabet continued to face margin pressures in Q1 with operating margins declining to 22.5% vs estimates of 25.5%. This
was driven by the ongoing increase in Traffic Acquisition Costs (TAC) which was up 2.8% in the quarter. Management was keen to
reiterate that TAC is expected to grow at a slower rate going forward.

The other major point to note was a major uptick in CapEx. Management tripled spending to $7.7bn in the quarter, well ahead of
analysts’ estimates. There was a $2.4bn real estate transaction (Chelsea Market Property) in these numbers but even when that is
removed, CapEx was close to double what the market was expecting This reported contained enough for both the bulls and bears.
The very strong Sites revenue growth (+23%) points to its continuing longer term runaway still being intact. One of the key ques-
tions going forward is whether or not the surge in TAC costs over the last three quarters subsides (management has guided for this
to occur in Q2/18). This earnings report was not a particularly clean one with multiple once off exceptional items and accounting. We
would not expect this report to generate near term earnings upgrades and we may actually see some slight downgrades on the back
on increased CapEx. Of all the above names, we retain the least conviction in Alphabet.
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Oil Majors - Earnings Season Re-cap

David Fahy | Investment Analyst
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On Thursday, Shell released solid Q1/18 results with earnings beating street estimates as higher prices and tax reform drove re-
turns. Management highlighted that progress is being made with its $30bn billion divestment program while reiterating its intent to
buy back at least $25bn (+10% of market cap) over the next two years. Profits are now at their highest level since oil traded at $100
a barrel in 2014. However the stock has fallen by 0.48% since the announcement. This is predominately due to Operating cash flow
coming in relatively light (-1% yoy), as unusually high tax payments (due to the settling a number of outstanding claims) and mar-
gins calls on a number of hedges offset earnings. Investors are now wary that cash flow is not increasing at a quick enough pace to
fulfil the promised $25bn share buyback. Further to this, Management declined to say when the buyback program would begin, as it
works to reduce net debt before commencing.

Shell is our preferred name in the energy sector. We anticipate that oil will continue to trend upward as supplies tightens while de-
mand remains supported by the macroeconomic backdrop. There are both headwinds and tailwinds to supply on the horizon includ-
ing geopolitical issues and US shale producers coming on stream. There is 8.1% upside to the consensus price target. From a fun-
damental, longer term perspective we maintain our Outperform rating on the stock. In the immediate term, from a technical per-
spective, the stock (and oil itself) appears to be overbought and signals point toward a short term retracement. Should it sell off the
first level of support is the 100DMA of 2415 GBp, the next level is 2315 - 2345 GBp.

Chevron

Chevron results surpassed all Q1 profit and production estimates. EPS was 1.90c, up 73.11% on the quarter and above expecta-
tions of 1.47c. Revenues were $37.7bn, up 12.99% over the quarter but below expectations of $42.15bn. Net profit was $3.63bn, up
74.74% over the quarter and above expectations of $2.88bn. Dividends per share were 1.12c, above expectations. Cash flow from
operations was $5bn up from $3.8bn in Q4. Adhering to historic trends, working capital requirements increased in the first quarter
hampering cash flows. Over the past month CEO Mike Wirth has hinted at the possibility of resuming share buybacks. However
during earnings call on Friday he told investors, the board “want to see cash flow materialize” before recommencing the buyback
program which suspended in 2015. Chevron has already increased its dividend to 3.7% this year. The stock price increased by
1.93% on Friday.

Total

Totals earnings were generally in line. However record production, new projects and acquisitions mean upstream volumes may ex-
ceed Total's 6% growth target for the year. EPS was 0.887c, down -6.46% on the quarter and below expectations of 0.912c. Reve-
nues were $35.23bn, up 3.97% over the quarter but below expectations of $34.92bn. Net profit was $2.347bn, down —2.28% over
the quarter and in line with expectations. Dividends per share were 52c, as management increased the interim dividend and com-
menced share buybacks. The stock price increased by 1.86% since the since the result on Thursday.

Exxon

Exxon results were not as impressive as the aforementioned competitors, as earnings failed to reach market expectations. EPS was
$1.089, up 15.06% on the quarter but below expectations of $1.103. Revenues were $68.2bn, up only 7.78% over the quarter how-
ever it was above expectations of $67.06bn. Net profit was $4.65bn, up 15.96% over the quarter below expectations of $4.84bn.
Dividends per share were 77c. Cash flow from operations and asset sales ($1.4bn) were $10bn up from $8.9bn last year. Exxon
production figures were underwhelming declining by 6% over the quarter. With only 3.9 million barrels a day, this marks the lowest
number in 19 years, below all estimates. Unlike peers there is no share buyback expected. The stock price fell by -3.8% on Friday.
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From the News - Monday's Headlines

Global US takes hardline stance ahead of North Korea summit

e US US wages jump on back of sturdy economic expansion

e Europe Mifid Il regime shines light on trading relations

e UK Amber Rudd resigns as UK home secretary

¢ Ireland Brexit boost as UK fintech start-up looks to set up Dublin base
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This Weeks Market Events

Corporate Corporate Corporate Corporate Corporate
McDonalds BP Glencore AGM Rolls Royce AGM Smurfit Kappa
Ferguson Shire Standard Chartered Unilever AGM FBD AGM

Apple J Sainsbury Bayer IAG
Mondelez AIG Adidas Intercontinental
Prudential Financial Glencore Hotels. BNP. Soc
Gen. BMW. BASF.
Berkshire Hathaway.

Economic Economic Economic Economic Economic
German CPI & Retail US ISM, Vehicle EU GDP & US PMI & Balance of ~EU PMI & Retail
Sales. Sales & Oil Stock. Unemployment. Trade. Sales.

US PCE & Home UK Lending & PMI. German & French EU PPI & CPI US Non Farm

Sales. Irish Unemployment PMIL. Payrolls & Avg

Italian CPI US Mortgage hourly earnings.
Applications.

UK Construction PMI

Upcoming Events
07/05/2018 GE Factory Orders. GE Construction PMI

08/05/2018 DE Ind. Prod. UK House Price Index. US JOLTs

09/05/2018 FR Ind. Prod. US PPI

07/05/2018 Tyson Foods

08/05/2018 Deutsche Post. Intesta Sanpaolo.
LaFargeHolcim. Walt Disney. Anglo American AGM.

E.ON.

10/05/2018 CN Inflation Rate. UK Manf & Ind. Prod. UK Construc-
tion Output. BOE MPC Decision. US Inflation Rate

09/05/2018 ING. An-Bev. Siemens. Deutsche Telekom. Hei-
delberg Cement. IFG. Next. ITV. Barratt

11/05/2018 CN New Loans. CN Vehicle Sales US Michigan Infla-
tion Expectations. ES Inflation Rate.

All data sourced from Bloomberg

10/05/2018 BT. Aviva AGM
11/05/2018 N/A

CantorinThe Media

. AIB may return to €4.6bn to investors - The Irish Times - Stephen Hall - Please click here

. Irish Financials and the impact of Brexit 1 year on - Newstalk - Alan Breen - Please click here
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Cantor Publications & Resources

Daily Note

Each day we produce a market commentary outlining critical economic and company developments. We
leverage off our global network of analysts and investment professionals to provide clients with critical
insights from our local teams first thing in the morning.

Click Here

Investment Forum

Through our investment Forum we bring you the latest market news, investment insights and a series of
informative articles from our experts.

Click Here

investment FORUM
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Regulatory Information

Issuer Descriptions: (Source: Bloomberg)

Bank of Ireland: Bank of Ireland provides a range of banking, life insurance and other financial services to customers in Ireland and United Kingdom
AIB: Allied Irish Banks plc (AIB) attracts deposits and offers commercial banking services. The Bank offers mortgage, automobile, business, plant and
equipment purchase, and lease financing loans, investment banking, securities brokerage, asset management and treasury services, and discounts
invoices. AIB operates in Ireland, the United Kingdom, and the United States

Inditex: Industria de Diseno Textil, S.A. designs, manufactures and distributes apparel. The company operates retail chains in Europe, the Americas,
Asia and Africa.

Ryanair: Ryanair Holdings plc provides low fare passenger airline services to destinations in Europe.

ICG: Irish Continental Group plc markets holiday packages and provides passenger transport, roll-on and roll-off freight transport, and container lift on
and lift-off freight services between Ireland, the United Kingdom and Continental Europe.

Siemens: Siemens AG is an engineering and manufacturing company. The Company focuses on four major business sectors including infrastructure
and cities, healthcare, industry and energy. Siemens AG also provides engineering solutions in automation and control, power, transportation, and
medical.

Lloyds: Lloyds offers a range of banking and financial services including retail banking, mortgages, pensions, asset management, insurance services,
corporate banking and treasury services.

Allianz: Allianz, through it subsidiaries, provides insurance and financial services.

Facebook: Facebook Inc. operates a social networking site.

PayPal: PayPal operates a technology platform that enables digital and mobile payments on behalf of customers and merchants.

Alphabet: Alphabet provides web based search, advertisement, maps, software applications, mobile operating systems, consumer content and other
software services.

Amazon: Amazon is an online retailer that offers a wide range of products.

Smurfit Kappa: Smurfit Kappa manufactures paper packaging products.

CRH: CRH is a global building materials group.

Kingspan: Kingspan is a global market player in high performance insulation and building envelope technologies.

Royal Dutch Shell: Royal Dutch Shell explores, produces and refines petroleum.

DCC: DCC is a sales, marketing, distribution and business support services company.

GlaxoSmithKline: GSK is a research based pharmaceutical company.

Kerry: Kerry Group PLC is a major international food corporation. The Group develops, manufactures, and delivers innovative taste solutions and
nutritional and functional ingredients.

VINCI SA: VINCI is a global player in concessions and construction with expertise in building, civil, hydraulic, and electrical engineering

Glanbia: Glanbia plc is an international dairy, consumer foods, and nutritional products company. The Company conducts operations primarily in Ire-
land, the United Kingdom, and the United States

IFG: IFG Group PLC is a focused financial services company. The Company offers full platform services, pension administration and independent
financial advice

IPL Plastics: IPL Plastics comprises two operating divisions focused on Plastics and Environmental Services. IPL Plastics is a grey market stock and
is not listed on a traditional exchange. Client should be aware that are increased liquidity risks associated with trading these type of stocks.

Goldman Sachs: Goldman Sachs Group, Inc., a bank holding company, is a global investment banking and securities firm specializing in investment
banking, trading and principal investments, asset management and securities services.

Morgan Stanley: Morgan Stanley is a US based provider of financials and investment banking services

Total: Total explores, produces and refines petroleum.
Chevron: Chevron explores, produces and refines petroleum.
Exxon: Exxon explores, produces and refines petroleum.

None of the above recommendations have been disclosed to the relevant issuer prior to dissemination of this Research.

Historical Record of recommendation

Amazon: We have an Outperform recommendation for Amazon since 26/07/13, and no changes have been made since then.

Alphabet: Google which is now Alphabet was added to the Core Portfolio on 07/01/13 and no changes have been made to the recommendation since
its inclusion.

Facebook: We have been positive on the outlook for Facebook, and it was added to the core portfolio on the 11/05/2015 and no changes to our rec-
ommendation have been since.

PayPal: We added PayPal to our Core Portfolio on the 20/07/15 and have an Outperform outlook on the stock

Royal Dutch Shell: We have been positive on Core Portfolio stock, Royal Dutch Shell, since 20/05/13 and no change has been made to our recom-
mendation since then

Total: We do not have a rating on this stock

Chevron: We do not have a rating on this stock

Exxon: We do not have a rating on this stock

AIB: We moved our rating from under perform to out perform on the 23/06/2017

Lloyds: We have been positive on Core Portfolio stock, Lloyds, since 01/03/14 and no change has been made to our recommendation since.
Bank of Ireland: We have reinstated an outperform rating on Bank of Ireland as of 13/07/2016
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Regulatory Information

All regulatory disclosures pertaining to valuation methodologies and historical records of the above recommendations can be found on the Cantor
Fitzgerald Ireland website here:

http://www.cantorfitzgerald.ie/research_disclosures.php

Cantor Fitzgerald Ireland Limited (“Cantor Ireland”) is regulated by the Central Bank of Ireland. Cantor Fitzgerald Ireland Ltd is a member firm of the
Irish Stock Exchange and the London Stock Exchange.

This communication has been prepared by and is the sole responsibility of Cantor Fitzgerald Ireland Limited of 75 St Stephens Green, Dublin 2, which
is an authorised person for the purposes of the European Communities (Markets in Financial Instruments) Regulations 2007 (as amended) in Ireland
or the Financial Services and Markets Act 2000 in the United Kingdom.

This material is approved for distribution in Ireland by Cantor Fitzgerald Ireland Ltd. It is intended for Irish retails clients only and is not intended for
distribution to, or use by, any person in any country where such distribution or use would be contrary to local law or regulation. Cantor Fitzgerald Ire-
land Ltd (“CFIL”) is regulated by the Central Bank of Ireland. Cantor Fitzgerald Ireland Ltd is a member firm of the Irish Stock Exchange and the Lon-
don Stock Exchange.

Where CFIL wishes to make this and other Cantor Fitzgerald research available to Retail clients, such information is provided without liability and in
accordance with our terms and conditions that are available on the CFIL website.

No report is intended to and does not constitute a personal recommendations or investment advice nor does it provide the sole basis for any evalua-
tion of the securities that may be the subject matter of the report. Specifically, the information contained in this report should not be taken as an offer or
solicitation of investment advice, or to encourage the purchased or sale of any particular security. Not all recommendations are necessarily suitable for
all investors and CFIL recommend that specific advice should always be sought prior to investment, based on the particular circumstances of the in-
vestor either from your CFIL investment adviser or another investment adviser.

Where CFIL wishes to make this and other Cantor Fitzgerald research available to Retail clients, such information is provided without liability and in
accordance with our terms and conditions that are available on the CFIL website.

CFIL takes all responsibility to ensure that reasonable efforts are made to present accurate information but CFIL gives no warranty or guarantee as to,
and do not accept responsibility for, the correctness, completeness, timeliness or accuracy of the information provided or its transmission. This is en-
tirely at the risk of the recipient of the report. Nor shall CFIL, its subsidiaries, affiliates or parent company or any of their employees, directors or
agents, be liable to for any losses, damages, costs, claims, demands or expenses of any kind whatsoever, whether direct or indirect, suffered or in-
curred in consequence of any use of, or reliance upon, the information. Any person acting on the information contained in this report does so entirely
at his or her own risk.

All estimates, views and opinions included in this research note constitute Cantor Ireland’s judgment as of the date of the note but may be subject to
change without notice. Changes to assumptions may have a material impact on any recommendations made herein.

Unless specifically indicated to the contrary this note has not been disclosed to the covered issuer(s) in advance of publication.

Past performance is not a reliable guide to future performance. The value of your investment may go down as well as up. Investments denominated in
foreign currencies are subject to fluctuations in exchange rates, which may have an adverse effect on the value of the investments, sale proceeds, and
on dividend or interest income. The income you get from your investment may go down as well as up. Figures quoted are estimates only; they are not
a reliable guide to the future performance of this investment.

Conflicts of Interest & Share Ownership Policy

It is noted that research analysts' compensation is impacted upon by overall firm profitability and accordingly may be affected to some extent by reve-
nues arising other Cantor Ireland business units including Fund Management and Stock broking. Revenues in these business units may derive in part
from the recommendations or views in this report. Notwithstanding, Cantor Ireland is satisfied that the objectivity of views and recommendations con-
tained in this note has not been compromised. Nonetheless Cantor Ireland is satisfied that the impartiality of research, views and recommendations
remains assured.

Our conflicts of interest management policy is available at the following link;

https://cantorfitzgerald.ie/client-services/mifid/
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