Weekly Trader

Upcoming Market Opportunities and Events

Monday, 14™ May 2018

Key Themes This Week

BOE stuck in a bind

Last week, Bank of England decided to leave rates on hold as the market was
expecting. That expectation was different from two months previously where
the market had priced in a 92% probability that the BOE would raise rates.
Governor Mark Carney was quick to emphasise the significant deterioration in
Q1 economic data as justification for not hiking rates. From our perspective
that makes sense. However, this move further enhances Mr Carney’s
reputation as an “unreliable boyfriend” and increases market uncertainty
regarding BOE plans. In the press conference on the day the majority of the
questions were focused on unreliable guidance and poor communication. The
market has now priced out the possibility of any hike in 2018 at all, having
previously seen hikes in March, August and December.

Mr Carney is in a tricky situation. From an inflation point of view, hikes could
be seen as warranted. It is currently running above target at 2.5% and has
been above the 2% target since January 2017. However it has trended down
since its October high of above 3% and the majority of the increase has been
driven by sterling weakness resulted in imported inflation. Or in other words a
transient trend. However, sterling has begun to weaken again over the past
few weeks, potentially bringing back the spectre of increasing inflation.

Mr Carney is also hamstrung by the ongoing Brexit debacle. Not only is this
having a significant effect on the UK consumer but it is also adding to the
general uncertainty and BOE inability to produce reliable forecasts or
guidance. Following a brief bright spot, where the UK & EU agreed a
transition agreement extension, the myopic mood has returned with daily
headlines highlighting the divisions between the UK & EU and within the Tory
Party itself. Questions have begun to re-emerge regarding the current
government’s viability in the longer term.

All of this puts the BOE in a pretty pickle with no discernible way out. Other
than treading water and waiting for the above factors to work themselves out,
there is very little it can do. In short it will more than likely stay put. Governor
Carney did state in a BBC interview following the press conference that a rate
hike was “likely” in 2018. But the market does not appear to believe
him. From a longer term perspective sterling currently represents good value
versus the dollar & the euro. But the level of uncertainty in the short term
means the risks for sterling are still skewed to the downside.

Update on Cantor Core Portfolio

Our core portfolio is up 6.2% vs a benchmark return of 2.3% (up until g
May). It should also be noted that this performance has been achieved in
relatively poor overall markets year to date. European equities are up 1.88%
over the equivalent period. S&P 500 is up 0.90% (2.33% in euro terms) while
UK equities are down —0.33% (+1.33% in euro terms).

Ryanair update

We reiterate our buy call on Ryanair from last week. We remain positive on
stock. In our opinion it as trading at a discount to both its intrinsic value and its
peers. Ryanair, along with the sector, suffered from the rise in oil prices last
week. EasyJet reports its H1/18 results tomorrow and Ryanair reports its
FY/18 results next Monday. We reiterate our Outperform rating on Ryanair.

This week we cover off on Allianz, Vodafone, Datalex, DCC, SAP and
Tullow.
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Opportunities this week

CFIl Research Team

J Q1/18 results due on Tuesday.
| e Exceptionally strong capital position with possibility of M&A or
ban continued shareholder distribution/buybacks.
I . 5% dividend yield as management target paying out ratio of
50%.
too | ® Conservative management, low risk balance sheet and con-
sistent results.
e National Catastrophe (NatCat) losses have been high across
b the sector. Allianz has a track record of limiting exposure in
this area.
e Improved profitability from Property and Casualty (P&C) on
FY17.
. Continued efficiencies from both the Life and Asset Manage-
MW W W L, W W T W R W W ment segments.
. A share buyback program in H1 has been supporting levels

over recent months.

. Support at the current 50 day moving average at €189.
CEEETE TR " ¥ moving averag

Revenue (€'Mn) 129,612 129,217 132,022
EPS (€) 17.29 18.25 19.08
Price/ Earnings 11.11x 10.53x 10.07x m--
Share Price Return 3 Mth YTD
Div Yield 4.53% 4.78% 5.02% ALV GR 2.01% 3.07% 0.32%
Source: All data & charts from Bloomberg & CFI Source: All data & charts from Bloomberg & CFI
Vodafone
e ° Full year results due on Tuesday.
° Acquisition of Liberty Global assets, Vodafone has proven
L ability to drive synergies.
o Management'’s strategy of competing on quality over price
should deliver improved margins.
™~ . Operating in a very competitive market, looking for a re-
duction in introductory pricing offers.
& ° CapEx spend and spectrum costs to remain high.
. Advancement of LG deal as well as sterling weakness
Lo driving recent performance.
o Price action will be dominated by results and manage-
ments comments on the regulatory challenges in Germa-
il ny.
R T ° Support at the current 50 day moving average at 204
mm ° Next resistance levels at the 100 day moving average &
200 day moving average at 212 and 215 GBp respective-
Revenue (€'Mn) 46,181 46,177 46,749 ly.
EPS (€) 0.11 0.11 0.13
Source: All data & charts from Bloomberg & CFI Source: All data & charts from Bloomberg & CFI
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Opportunities this week

CFIl Research Team

o The announcement of further contracts and the AGM/Q1
update on the 18th of June are the two major catalysts for
Datalex.

. On Friday it was confirmed that Mulitplus will be the first

client of the “loyalty” platform. This represents Datalex’s
entry to a sizeable new market.

. Completion of the Jet Blue OTA platform and Lufthansa
platform this year will lead to further interest.

° The stock has experienced a sizeable drawdown since
mid 2017 due to a small volume and little new contract
news.

W e ° Given growth potential (guided digit earnings growth
based solely on existing contracts until 2020) and a lower
valuation multiple (FY19 P/E 23.11) we see considerable
upside to current price.

m . Level of support:€2.55 -€2.60.

. Levels of resistance:€3.15-€3.20 and €3.45-€3.50.

Revenue (€'Mn) 735 824

EPS (€) 0.11 0.14

Price/ Eamings 32.07x 24.05x mm
Div Yield 1.93% 2.38% DLE ID 1.51% -13.23% -5.61%

Source: Al data & chars from Bloomberg & CF| Source: All data & charts from Bloomberg & CFI

DCC

. We had encouraged clients to pick up DCC during its lows
in March after it traded down due a tick up in yields and
general volatility. It remains a consensus pick for the mar-
ket with 10 buys, 2 holds and 0 sells.

. It has since traded up from £65.35 to £73.10, representing
a 12% gain in just over a month and a half.

. DCC report FY results tomorrow. Half year results along
with quarterly results were in line with expectations and we
would expect the same here.

. Revenue estimate £13.894bn
. EBITDA estimate £481m
. EPS estimate £3.12

W W = - 5 T . Acquisitions moves in the US, German and Asia Pac LPG
market have significant longer term growth potential.

K . . Historically management has taken its time when
ey Metrics 2018e . . .
buying assets in a new region. We would expect

Revenue (£'mn) 14037.7 147866  14948.1 asset purchases in all these regions to escalate over
EPS (£) 312 371 3.90 the coming years.

° In the US and Asia Pacific regions in particular, the
Price/ Eamings 23.4x 19.71x 18.75x

LPG sectors is a very fractured sector which is ripe

Div Yield 168%  187%  2.02% for consolidation.

Source: All data & charts from Bloomberg & CFI Share Price Return m 3 Mt

DCC LN 10.45% 5.65% -2.34%
Source: All data & charts from Bloomberg & CFI

CANTOR FITZGERALD IRELAND LTD 3


https://cantorfitzgerald.ie/wp-content/uploads/2018/03/Cantor-Daily-29th-March-2018.pdf?utm_campaign=2064808_Daily%20Note%202903%20-%20NOT%20Personalised&utm_medium=email&utm_source=Cantor%20Fitzgerald&dm_t=0,0,0,0,0
https://cantorfitzgerald.ie/wp-content/uploads/2018/05/May-Investment-Journal-2018.pdf
https://cantorfitzgerald.ie/wp-content/uploads/2018/05/May-Investment-Journal-2018.pdf
https://cantorfitzgerald.ie/wp-content/uploads/2018/03/Weekly-Trader-26.03.18.pdf?utm_campaign=2059864_Weekly%20Trader%2026.03.18%20-%20Not%20Personalised&utm_medium=email&utm_source=Cantor%20Fitzgerald&dm_t=0,0,0,0,0
https://cantorfitzgerald.ie/wp-content/uploads/2017/11/New-Cantor-Daily-14-November-2017.pdf?utm_campaign=1958017_Daily%20Note%2014.11%20-%20NOT%20Personalised&utm_medium=email&utm_source=Cantor%20Fitzgerald&dm_t=0,0,0,0,0
https://cantorfitzgerald.ie/wp-content/uploads/2017/11/Cantor-Daily-7-November-2017.pdf?utm_campaign=1952288_Daily%20Note%2007.11%20-%20NOT%20Personalised&utm_medium=email&utm_source=Cantor%20Fitzgerald&dm_t=0,0,0,0,0
https://cantorfitzgerald.ie/wp-content/uploads/2018/01/Cantor-Daily-4th-Jan-2018.pdf?utm_campaign=1994307_Daily%20Note%2004.01%20-%20NOT%20Personalised&utm_medium=email&utm_source=Cantor%20Fitzgerald&dm_t=0,0,0,0,0
https://cantorfitzgerald.ie/wp-content/uploads/2017/04/New-Cantor-Daily-5-April-2017.pdf?utm_campaign=1756849_Daily%20Note%2005.04%20-%20NOT%20Personalised&utm_medium=email&utm_source=Cantor%20Fitzgerald&dm_t=0,0,0,0,0
https://cantorfitzgerald.ie/wp-content/uploads/2017/11/Cantor-Daily-7-November-2017.pdf?utm_campaign=1952288_Daily%20Note%2007.11%20-%20NOT%20Personalised&utm_medium=email&utm_source=Cantor%20Fitzgerald&dm_t=0,0,0,0,0
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CFIl Research Team

oy B w W . e G Tor
v | aom | o | e

Revenue (£'Mn) 243424 262086  28320.1

EPS (£) 4.37 4.86 543

Price/ Eamings 22.19x 19.97x 17.86x

Div Yield 1.50% 1.67% 1.81%

Source: All data & charts from Bloomberg & CFI

Up 17% since our Trading call in our March Journal and
10% since our reiteration on the 24" April.

AGM this week on Thursday.

It is currently pricing at €97.42 with 9% upside to consen-
sus price target.

From a technical level it looks overbought after recent
rally and is due a retracement (RSl at 77).

Likely to face resistance at €98-€98.60. We would recom-
mend clients who followed our trading call to take profits
at current levels. Support at €90-€92 level.

Longer term, the business is in very good shape.

Longer term, very strong balance sheet, cloud growth
and recent margin inflection points to a business in very
good shape.

Approx. halfway through a €500m share buyback.

11.32% 16.98% 4.25%

Source: All data & charts from Bloomberg & CFI

Tullow

b4y

Feb

Mar Ar May
2018

Revenue (£'Mn) 1847.7 1987.4 2057.3
EPS (£) 0.24 0.22 0.24

Price/ Eamings 13.81x 14.81x 13.69x
Div Yield 0.03% 0.52% 0.89%

Source: All data & charts from Bloomberg & CFI

Tullow remains a high beta/leveraged play on oil. Should
the commodity continue to appreciate/depreciate Tullow
should follow suit at an exaggerated rate.

Fundamentally the stock has improved recently. Manage-
ment has reiterated oil production guidance of between
82,000-90,000 bpd, the balance sheet looks stronger with
a lower net debt/EBITDA and cost have been reduced.

As mentioned above, short term returns will be driven by
the price of oil. As a result of the US sanctions oil has
reached multi year highs. Further upward pressures from
the supply side include OPEC’s production cuts, geopoliti-
cal risks in the middle east, Venezuelan turmoil and ca-
pacity limiting transportation of US shale. However oil
price falls driven by any change in the above or on de-
mand side will lead to a sell off in Tullow.

Clients who have availed of +25% since the beginning of
April, should look to take profits as the volatility of oil will
increase in the immediate term.

Levels of support:185 -190 GBp and 145-150GBp.

Levels of resistance:260-265 GBp and 280-285GBp.

Share Price Return m 3 Mth

TLW LN 16.76% 33.03% 12.97%
Source: All data & charts from Bloomberg & CFI
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https://cantorfitzgerald.ie/wp-content/uploads/2018/03/March-Investment-Journal.pdf
https://cantorfitzgerald.ie/wp-content/uploads/2018/04/Cantor-Daily-24th-April-2018.pdf?utm_campaign=2083667_Daily%20Note%202404%20-%20NOT%20Personalised&utm_medium=email&utm_source=Cantor%20Fitzgerald&dm_t=0,0,0,0,0
https://cantorfitzgerald.ie/wp-content/uploads/2018/04/Cantor-Daily-24th-April-2018.pdf?utm_campaign=2083667_Daily%20Note%202404%20-%20NOT%20Personalised&utm_medium=email&utm_source=Cantor%20Fitzgerald&dm_t=0,0,0,0,0
https://cantorfitzgerald.ie/wp-content/uploads/2018/04/Cantor-Daily-24th-April-2018.pdf?utm_campaign=2083667_Daily%20Note%202404%20-%20NOT%20Personalised&utm_medium=email&utm_source=Cantor%20Fitzgerald&dm_t=0,0,0,0,0
https://cantorfitzgerald.ie/wp-content/uploads/2017/04/New-Cantor-Daily-7th-April-2017.pdf?utm_campaign=1759503_Daily%20Note%2007.04%20-%20NOT%20Personalised&utm_medium=email&utm_source=Cantor%20Fitzgerald&dm_t=0,0,0,0,0

Cantor Core Portfolio - In Detail

Portfolic 6.2% Consumer Dis cretionary 1%
Benchmark 1.7% Consumer Staples 5% 14% ] GHP 21% 0%
Relative Perfomance 4.5% Energy 5% a% | uso 16% 20%
FIE Fatio 20.40% Financisk 24% 15%
Dividend Yield 2.5% Heslth Care 5% 9% |]
ESMA Rating ] Industrisks 2% 15% i
” iy |
Telecommunication Senices 0% 3% |] GBP 063
|Hilities 0% 3% |] usD 0.36%
M aterials 12% 15% I]
Resl Es tate 0% 2% ]
Benchmark Weighted Average Contribution
N 0 N 0 et e
ISEQ 20 INDEX 0.4% 1.1% 6,082 0.1%
UK 100 INDEX GBP 14 Meutral 26% 2.9% 1.2% 7728 07
S&P 500 INDEX uso 17 Meutral 20% 3.0% 0.8% 272 0.6
IBEX 35 INDEX EUR 13 Positive % 3.2% 0.2% 10,271 0.2%
DA INDEX EUR 13 Positve 16% 0.2% 0.4% 13,001 0.0
Total 100 3.9% 17%
Caore Portfolio Weighted Average Contribution
N £ o 5 = A
GLAMNBIA PLC Cons umer Staples 0.2% 1418
RYANAIR HOLDINGS PLC EUR 0.0 H Industriak 5% 4% 0.0% 16.35 0.2
INDUSTRIA DE DISENG TEXTIL EUR 30 H Cons umer Dis oretionary 6% -5 0.5% 2675 -0.3% ]
LLOYDS BANKING GROUP PLC GBp 8.1 H Financisk 5% 1% 0.1% 087 0.13%
BANK OF IRELAND EUR 28 H Financisk 5% % 0.1% 750 0.4
ALLIANZ SE-REG EUR 48 H Financisls 5% 4% 0.2% 9.5 0.7
FACEBOOHK IMC-A uso 0.0 H Informiaticn Technology 4% 4% 0.5% 187.0 0.2
PAYPAL HOLDINGS [NC UsD 0.0 H Information Technology 4% 5% 0.0% 7920 0.7
ALPHABET INC-CL A uso 0.0 H Informigticn Technology 4% 3% 0.2% 1102 0.2%
AMAZON.COM INC UsD 0.0 H Cons umer Dis oret ionary 4% 7% 0.5% 1603 16%
iShares STCMX{Ewrope 600 Banks ETF EUR 35 H Financiak 5% -1% 0.1% 18.00 -0.1% “
SIEMENS AG-REG EUR 36 H Industrisls 8% 2% 0.5% 115.50 0.1%
VINCI 54 EUR 32 H Industriak 5% % 0.2% 8554 0.1%
SMURFIT KAPPA GROUP PLC EUR 28 H Mt erials 8% I 0.2% 35.36 16%
ALLIED IRISH BANKS PLC EUR 31 H Financizk 4% 8% 0.1% 501 -0.2% I]
CRH PLC EUR 28 H et erials 6% 5% 0.6% 20.71 0.3
KINGSPAN GROUP PLC EUR 12 H Industrisk 50 % 0.58% 40.08 0.4%
ROYAL DUTCH SHELL PLC GBp 59 H Energy 5% 10% 0.5% 211 il
DCC PLC GBp 18 H Industrisk % -1% 0.58% 7280 [ili )
GLAXOSMITHKLINE PLC GBp 6.1 H Heslth Care 5% 14% 0.2% 14.66 0.8%
Total 100 4.7% B.2%

All data taken from Bloomberg up until 09/05/2018. )
*Red Denotes Deletions

Warning : Past performance is not a reliable guide to future performance *Green Denotes Additions

*Yields are based on the mean of analyst forcast
Warning : The value of your investment may go down as well as up. 5
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From the News - Monday's Headlines

Global US business fears a rapid Trump trade deal with China

e US Trump blames foreign countries for high drug prices

e Europe ltaly’s populist parties set to pick prime minister

e UK Oslo thaws on UK joining EEA after Brexit

e Ireland US move on Iran threatens €143M Irish export trade

CANTOR FITZGERALD IRELAND LTD 6
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This Weeks Market Events

m

Corporate Corporate
N/A DCC FY Results
EasyJet Q2 Results
Air-France KLM AGM
Vodafone FY Results
Allianz Q1 Results
RWE Q1 Results
JPM AGM
Economic Economic
IE Construction PMI CN Retail Sales
CN New Loans DE GDP Flash Est.
US Consumer Inflation FR Inflation rate
Expectations EU GDP 2nd Est.
OPEC Report EU ZEW Sentiment
Index

US Retail Sales
US NY Manuf. Index

Upcoming Events

Wednesday
Corporate Corporate Corporate
C&C FY Results ICG ex-div Paddy Power Betfair
Mondi AGM Prudential AGM AGM
Permanent TSB BMW AGM INM AGM
AGM SAP AGM LaFarge Holcim
Deutsche Telekom AGM
AGM
Intel AGM
Economic Economic Economic
JP GDP Est. EU Construction JP Inflation Rate
DE Inflation Rate Output EU Current Account
EU Inflation Rate US Philly Fed Manuf.
IEA Oil Market Index
Report

US Housing Starts
US Ind. Production

21/05/2018 Ryanair FY. BP AGM 21/05/2018 N/A

22/05/2018 Shell AGM 22/05/2018 N/A

23/05/2018 M&S. PayPal AGM 23/05/2018 JP PMI. EU PMI. UK PPI& Inflation Rate. US
24/05/2018 Hibernia REIT PMI & New Home Sales. US FOMC Minutes

25/05/2018 Bayer AGM 24/05/2018 DE GDP. UK Retail Sales. US House Price Index

All data sourced from Bloomberg

25/05/2018 DE IFO Expectations. US Durable Goods. US
Michigan Inflation Expectations. US Rig Count

CANTOR FITZGERALD IRELAND LTD
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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

CANTOR FITZGERALD IRELAND LTD 8
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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.

Ryanair: Ryanair was added to the Core Portfolio at inception in and have had an Outperform recommendation since then

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.

Tullow Oil: Tullow Oil through subsidiaries, explores for, produces, and refines petroleum

Datalex: Datalex plc provides e-business infrastructure and solutions to customers in the global travel industry. The Group's services encompass
Internet booking engines that link to reservation systems of travel providers, as well as support systems that allow travel companies to gather market-
ing information from airline data.

Vodafone: is a mobile telecommunications company providing a range of services, including voice and data communications.

SAP: SAP is a German software company whose products allow businesses to track customer and business interaction

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

Historical Record of recommendation

DCC: We have an Outperform on DCC as of 17/8/15 changing to Outperform from Not Rated.

Allianz: We have been positive on Core Portfolio stock, Allianz since 24/04/14 and no changes have been made to the recommendation since then
Tullow Oil : We initiated coverage on Tullow Oil on 7th April 2017 with a Market Perform rating

Datalex: We have been positive on the outlook for Datalex since 14/04/14 and no changes to our recommendation have been made since then
Vodafone: We have been positive on Vodafone’s outlook since 04/02/14 and no changes have been made to this recommendation in the last 12
months

SAP: We have changed our outlook on SAP to “Outperform” from “Market Perform” as of 20/07/2017

‘W Dublin: 75 St. Stephen’s Green, Dublin 2. Tel: +353 1 633 3633.

email : ireland@cantor.com web : www.cantorfitzgerald.ie

4 Twitter : @cantorlreland in) Linkedin : Cantor Fitzgerald Ireland


mailto:ireland@cantor.com
http://www.cantorﬁtzgerald.ie
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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
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