Weekly Trader

Upcoming Market Opportunities and Events

Key Themes This Week

The Week Ahead

It was a mixed end to the week for markets with US indices moving marginally
lower prompted by slightly softer macro data whilst the broad-based index of
European equities hit a 52-week high.

US equity indices moved lower on the week with the S&P 500 down 26bps, the
tech heavy Nasdaq 100 dropped 155bps and the Dow Jones fell 93bps. In
contrast European markets were up 114bps on the week.

From an economic perspective, in Europe, the ECB revised lower their
expectations for both inflation and growth for this year, which in turn enabled
President Lagarde to strike a dovish tone on rates. In the US, employment data
was in focus and painted a mixed picture as whilst there is close to 8.9m unfilled
vacancies, wages are still rising and the economy created more jobs than
expected in February, there were sharp downward revisions to the numbers for
the prior two months and the unemployment rate climbed to 3.9%. The
combination of the mixed employment data alongside a weak ISM Services
read for February and Factory Orders for January has contributed to the market
pricing in a full quarter point cut in June.

Oil moved lower on the week, with WTI closing at $78.01 and Brent at $82.08,
as continued tensions in the middle east were more than offset by comments by
China’s largest energy producer suggesting oil demand in the country had
entered a new low growth phase.

Asian markets were mixed overnight with equities in Hong Kong climbing
136bps whilst Japan fell 219bps. The weakness in Japan was driven by
mounting speculation that BOJ is set to raise interest rates at its next meeting
following a significant positive revision to last quarters GDP and solid wage
growth. The strength in Chinese equities was primarily driven by a better than
expected CPI print, stronger exporter data over the weekend along with
expectations of enhanced financing supports for property developers.

Earnings season has effectively drawn to a close, with 90% of companies in
Europe by market cap now having reported. Earnings expectations imply growth
of just 3.2% for 2024 following modest downward revisions over the course of
the quarter with only estimates for Financials, Industrials and Real Estate being
revised upwards. In the US earnings growth for the full year is expected by
climb by 11% with Financials seeing the largest upward revisions whilst Energy
and Materials saw the largest downgrades over the course of the quarter. In the
week ahead, Volkswagen and Supermarket Income REIT will be the key names
of note on the reporting calendar.

From an economic perspective, on Tuesday US inflation data will take centre
stage and whilst a modest decline in the core read is expected in February, the
headline number could climb due to a step up in gas prices, which in turn could
prevent the Fed from adopting a more dovish stance near term. On
Wednesday, Industrial Production data for the month of January is set to show
diverging fortunes, with Eurozone data set to have fallen sharply whilst UK data
is expected to have risen. In addition, January GDP data for the UK is likely to
indicate that the mild technical recession at the end of 2023 may already be
over. On Thursday, US Retail Sales are expected to rebound modestly for
February (0.2%) following weather induced weakness in the prior month. On
Friday, the Chinese PBOC is set to lower it's one-year medium term financing
rate marginally for the first time since August 2023, whilst the University of
Michigan Survey is set to indicate US consumer sentiment recovered marginally
in March from its weakness in the prior month.
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Major Markets Last Week
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Opportunities this week

Cairn Homes
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Price/ Earnings 8.31x 7.59x 7.87x
Div Yield 5.1% 5.6% 6.1%
CRNID 2.05% 15.08% 40.60%

Source: All data & charts from Bloomberg & CFI
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Revenue ($'bn) 48.0 50.1 51.0
EPS (§) 7.00 7.69 8.24
Price/ Earnings 14.31x 13.03x 12.16x
Div Yield 3.8% 4.0% 4.1%
NOVN SW -0.11% 3.72% 17.95%

Source: All data & charts from Bloomberg & CFI
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Closing Price: €1.50

Following our meeting with Cairn Homes last Thursday, we believe it is an
opportune time to reiterate our Buy recommendation on the stock. We have
highlighted some of our key takeaways from our discussion below, all of
which strengthen our bull case. We have a Buy rating on the stock with a
price target of €1.75, which implies 17% upside on the stock supported a by
dividend yielding 5%.

Over the next few years, as Cairn continues to monetise its low-cost
landbank it should generate sizeable sums of surplus cash. During our
meeting, management reiterated that its intention is to return two thirds of
this cash flow to shareholders, with the balance to be reinvested back into
the business with a focus on strategic acquisitions of planning-ready land,
with a minimum IRR of 15%. The company noted that it will continue to buy
back shares, highlighting that a €2 share price is a possible target for this

policy.

Looking ahead to the next general election, in management’s view, Cairn is
generally viewed in a very positive light across the political spectrum due to
the quality of its product, the price at which its houses are sold and the fact
that it is willing to commit significant capital to build homes. Encouragingly,
the company also pointed out that Sinn Fein was no longer frequently
putting forward the point of view that the state can build houses cheaper
than homebuilders can. As such, our belief that Cairn will continue to be a
core element of the solution to Ireland’s housing crisis regardless of the
outcome of the election is strengthened.

Our investment case for Cairn is further bolstered by the advantages that
the homebuilder's increasing scale brings in relation to its supply chain
relationships. Cairn’s multi-year pipeline makes it very attractive for
suppliers to tailor their offering to suit its requirements. Management noted
that it has an innovation team that works directly with its suppliers which
should ensure it continues to benefit from economies of scale providing
further upward pressure on margins.

Dropping Coverage

Just over a month ago, Novartis issued its FY23 results, which missed
expectations in terms of the group’s net earnings, driven by group margins
that considerably underperformed expectations as costs ran too high during
Q4. Looking forward to FY24, management guided an increase in the
group’s net sales in the mid-single digit growth range and high-single digit
core operating income growth. For the year ahead, in advance of this
release, the market had been forecasting 4% net income growth, driven by
a 4% increase in revenue.

Given the lacklustre nature of these results and the outlook for 2024, the
stock has fallen slightly since then. Given that the stock is up c. 25% since it
bottomed out in mid-March last year, we feel that this would be a sensible
time to take profits on the stock. It is worth highlighting that our target price
of CHF88 has no upside and we had a Hold recommendation on this stock.

As a recap, prior to the Q4 results announcement, over the course of 2023
the stock benefitted from several positive catalysts. Firstly, starting with Q1
earnings numbers and continuing through Q3, the earnings outlook
improved over the year. Secondly, the company also completed the much-
anticipated spin-off of its generics business, Sandoz, to a separate listing.
And lastly, the company provided mid-term revenue and earnings guidance
of 5% sales CAGR to 2028, and ~40%+ margin by 2027, which helped
shape market earnings expectations.

However, the stock now trades at a premium to its US and European peers
(ex Novo Nordisk and Eli Lilly, the main GLP-1 receptor agonist obesity
medications beneficiaries) on both forward PE and EV/EBITDA, which,
given Novartis’s below peer growth expectations, seems unjustified at this
stage. As such, we are now removing the stock from our research
coverage. For alternatives in the pharmaceutical or healthcare space we
continue to have buy ratings on GSK and Uniphar.
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Opportunities this week

Allianz SE Closing Price: €258.80
Two weeks ago, Allianz released FY23 numbers with EPS beating by 2%
ALV GY on the back of a Core Net Income beat by 3.1% with overall business
250 - volumes growing 8% yoy. On Friday we had a meeting with the company to

g6 | discuss these results in detail.

24 7 Overall, the company presented a very solid picture of “the strongest P&C

insurance business in the World”, with “pure luxury” solvency ratios. They
are well diversified across multiple lines of insurance and across
geographies, as well as having substantial income from their asset
management business.
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120 1 Due to accounting standard changes the reported YoY numbers paint a
100 , : ‘ ‘ better picture than underlying reality, though this is still positive.
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N W W W W W In Property & Casualty insurance, the company has rectified, through

pricing, unrelated regional issues e.g. related to UK regulation and post
Covid competitive issues in Germany. Natural disasters continue to impact

} on margins, but may be a long-term positive driver, assuming the risk is

Revenue (€'bn) 131.6 136.1 155.8 . . .
EPS (€] 2401 2679 2830 In Life and. Health, over the Igst 7-8 years Allianz has t?e.e.n reduc;mg
: : : guarantees in newer policies, which now gives them more flexibility to adjust
Price/ Eamings 10.37x 9.64x 9.12x to market needs. They have been able to meet market needs for inflation
Div Yield 5.6% 6.0% 6.4% protected products as a result. This tailwind may be ameliorating with

disinflation.

Share Price Return Asset management has benefited from flows into PIMCO fixed income

\ \ \ funds, and with yields at multi-year highs, again this tailwind may be
L7 ST S | slackening. They indicated that the strong performance fee income at
Source: All data & charts from Bloomberg & CFI PIMCO was unIiker to repeat.

On overall costs, they continue to aim for moderate and gradual cost
improvements. In terms of capital allocation, in response to shareholders,
they have increased the dividend payout to 60% from 50%, but overall
shareholder returns are unlikely to change.

Following the results, we revised down the target price for Allianz to €240
and moved to a Hold recommendation. The shares have performed well
over the last 6 months +16.7%. At 10.3x forward earnings and 1.7x BV, the
valuation trades as a premium to peers on P/B and now on PE, and
although we fully appreciate the quality of Allianz’s diversified business
model, and its 5.3% dividend vyield, our price target of €240 implies 7%
downside, therefore we are reiterating the Hold recommendation. Aviva
remains our preferred name in the insurance space.
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This Weeks Market Events

Corporate

Economic

Corporate

Persimmon PLC

Economic

GER: Final HICP
Inflation (Feb)

UK: ILO
Unemployment Rate
(Jan)

UK: Employment
Change (Jan)

UK: Claimant Count
(Jan)

UK: Average
Earnings (Jan)

US: NFIB Small
Business Optimism
(Feb)

US: CPI Inflation
(Feb)

Corporate

adidas AG
Volkswagen AG

Economic

UK: GDP (Jan)

UK: Industrial Output
(Jan)

EU-20: Industrial
Production (Jan)
IRL: Residential
Property Price (Jan)

Corporate

Vistry Group PLC
Adobe Inc

Economic

IRL: CPI Inflation
(Feb)

US: Initial Jobless
Claims

US: PPI Final
Demand (Feb)
US: Retail Sales
(Feb)

Corporate

Vinci SA - Sales
Report

Economic

FRA: Final HICP
Inflation (Feb)

US: NY Fed / Empire
State Index (Mar)
US: Industrial
Production (Feb)
US: Preli. Uni.
Michigan Consumer
Sentiment (Mar)
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Analyst Conviction List

The Analyst Conviction List highlights the buy-rated stocks that we feel have the greatest potential for share price upside at the current
time and where new money purchases could be made. In addition to traditional analytical methods including valuation, industry

background and competitive positioning, we also consider ESG factors in our equity research process.

Our Analyst Conviction List is provided below:

Company

Barclays PLC GBp
FedEx Corp UsSD
Ryanair Holdings PLC EUR
Microsoft Corp uUsbD
ASML Holding NV EUR

Smurfit Kappa Group PLC EUR

Alphabet Inc UsSD
Aviva GBp
GSK GBp
Deere & Co uUsD
Flutter Entertainment GBp

Last Five Closed trades

IRES REIT EUR
Cairn Homes EUR
CRH PLC usD
Volkswagen AG EUR
TotalEnergies SE EUR

Industry wE%;ﬁjn C::ir::t Price target yli);:’d
Banks 192 172 230 4.6%
Transportation 242.77 247.68 290.00 2.0%
Airlines 18.12 20.33 23.40 0.9%
Software 336.06  406.22 455.00 0.7%
Semiconductors 73710  923.40 703.00 0.7%
Forest Products&Paper  45.07 39.22 45.20 3.9%
Internet 125.15  136.29 160.00 0.0%
Insurance 389 471 485 71%
Pharmaceutical 1458 1673 1875 3.5%
Machinery 354.00 374.10 450.00 1.6%
Entertainment 13300 16935 18500 0.0%

Entry price Exit price Profit/(Loss)

REITS 1.13 1.03 -9%
Home Building 1.04 1.34 29%
Building Materials 49.61 66.87 35%
Auto Manufacturers 152.56 126.00 -17%
Oil&Gas 43.41 61.24 41%

Fwd P/E

(x)

5.5

141

©.3
34.9
48.6
12.4
19.3

9.9

10.8
13.7
41.9

Sl Sclf)?f (0-
100)
209% 88
87% 67
12% 73
9.4% 97
401% 98
104% 74
12% 97
96% 95
156% 100
36% 91
28.1% 73

*"Exit Value" provided, please see latest note

Source: Bloomberg
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Bond Weekly

Upcoming Market Opportunities and Events

MONDAY, 11th MARCH 2024

Bond Market Commentary

A more dovish tone from the ECB and Fed saw bond yields fall over the week with the US-10yr at a 2-week low. The main event for
bond markets last week was the ECB meeting and as expected, interest rates were kept on hold. President Lagarde’s tone was more
sanguine than previous meetings and their inflation forecasts have been revised down this year signalling that the June meeting will be
the start date for policy easing. Fed Chair Powell told lawmakers the Fed is “not far” from having the confidence that inflation is falling to
2% but rate cuts would be at “some point this year”. The BoJ on the other hand, is moving towards a March rate hike, the first since
2007, with a recent surge in wage growth and 2-yr JGB yields have hit a 2011 high of 0.18%.

The ECB kept all three key interest rates unchanged on Thursday. Since the January meeting disinflation has continued in Europe with
the latest staff projections seeing inflation averaging 2.3% in 2024. Projections for core inflation have also been revised down to 2.6%
this year. President Lagarde noted in the press conference that they don’t need to wait until headline CPI reaches 2% before taking a
decision on rate cuts. She dropped a big hint on the possibility of a June cut saying, “we will know a little more in April, but a lot more in
June”, which is important given their data dependent approach. However, she was less dovish on wages; "domestic price pressures
remain high, in part owing to strong growth in wages". The economy according to Lagarde “remains weak” and growth was revised down
to 0.6% for 2024 but sees a recovery next year growing by 1.5%. She noted that market pricing seems to be “converging better” and
swaps markets now see a 90% chance of a 25bps cut in June and just less than four cuts overall this year. The ECB cavalry came out
post meeting to back up Lagarde’s dovishness and even the hawk Nagel said he sees a rising chance of a rate cut "before the summer
break" which would imply the June meeting. But an interesting Reuters report on Friday floated the idea that back-to-back June and July
rate cuts were being informally discussed by the ECB to win over a small group who prefer an earlier start to the cutting cycle.

Chair Powell at his testimony on Capitol Hill said that the Fed is waiting to become more confident that inflation is moving sustainably to
their 2% target, but they are not far off that now. The Fed's Beige book showed a slight improvement in economic activity from January.
The report suggests that wage expectations are returning to normal, and the labour market that is losing some of its tightness. However,
hiring continued in the US jobs market with the February non-farm payrolls coming in stronger than consensus at 275k but the revisions
for January were lower and an unemployment rate ticked higher to 3.9%. The 3-month average rate for payrolls is now 265k, compared
to the previous three months of 200k. Many Fed officials like Bowman have also highlighted that its “not yet” time to cut rates and some
hawks like Neel Kashkari said he expects the Fed to cut interest rates just two times in 2024. The Fed DOTS or interest rate projections
for this year will be updated at their policy meeting next week and it will be intriguing if the number of Fed rate cuts are dialled back.

Bond yields tested the recent lows last week with the dovish ECB meeting seeing markets fully price in the first interest rate cuts for June
in both the Eurozone and the US. The US 10-yr moved to as low as 4.05% on Friday with a mixed jobs report. The interest rate sensitive
2-yr German yield was 15bps lower on the week, with the ECB teeing up a rate cut by early summer. Irish 10-yr yields were also lower at
2.66% and slightly wider to our French peers.

Elsewhere, Gilts outperformed on the week as UK Chancellor Hunt’s budget statement was largely as expected. Despite Gilt issuance
plans for 2024/25 increasing to £265bn, UK 10-yr Gilt yields were down by some 10bps on the week to below 4%. Hunt also said the
UK economy is forecast to grow at 0.8% in 2024 and upgraded 2025 growth to 1.9%. The BoE'’s inflation target of 2% will be met in the
Spring but will average 2.2% across the year. Markets still expect the UK first rate cut to come in August and 75bps in total are priced in
for this year. The Bank of Canada, as expected, also keep interest rates on hold at 5%.

ECB Rate Cuts in 2024

number of cuts

06/06/2024 07/18/2024 09/12/2024 10/17/202

e sifdlfLUL

mmmm Number of Cuts Priced In w—— mplied Policy Rate (%)
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Bond Prices & Yields

Issue Minimum
Maturity Coupon Offer Yield Rating (S&P) Tradeable
Size

Size

Ireland
Fixed 03/18/2024 3.40 100.05 0.52%  AA- 8bn 0.01
1yr Fixed 03/13/2025 5.40 102.04 3.30% AA- 11.6bn 0.01
2yr Fixed 05/15/2026 1.00 96.42 2.72%  AA- 11.7bn 0.01
3yr Fixed 05/15/2027 0.20 92.89 2.56% AA- 7.25bn 0.01
4yr Fixed 05/15/2028 0.90 93.91 2.45%  AA- 8.6bn 0.01
Syr Fixed 05/15/2029 1.10 93.35 249%  AA- 10.2bn 0.01
6yr Fixed 05/15/2030 2.40 99.48 249%  AA- 9.4bn 0.01
Fixed 10/18/2030 0.20 86.19 249%  AA- 9.4bn 0.01
7yr Fixed 03/18/2031 1.35 92.89 247%  AA- 6.8bn 0.01
8yr Fixed 10/18/2031 0.00 82.94 249%  AA- 9bn 0.01
Fixed 10/18/2032 0.35 83.32 2.53% AA- 4bn 0.01
9yr Fixed 05/15/2033 1.30 89.74 257% AA- 5bn 0.01
10yr Fixed 10/18/2034 2.60 99.46 2.66% AA- 3bn 0.01
Fixed 05/15/2035 0.40 78.34 267% AA- 5.3bn 0.01
15yr Fixed 05/15/2037 1.7 88.47 2.75%  AA- 6.7bn 0.01
Fixed 04/22/2041 0.55 69.19 2.85% AA- 4.1bn 0.01
20yr Fixed 10/18/2043 3.00 102.21 2.85% AA- 3.5bn 0.01
Fixed 02/18/2045 2.00 86.28 2.88% AA- 10.5bn 0.01
30yr Fixed 05/15/2050 1.50 74.24 2.92% AA- 8bn 0.01

Warning: The value of your investment may go down as well as up. You may get back less than you invest.
Warning: Past performance is not a reliable guide to future performance.

Warning: Not all investments are necessarily suitable for all investors and specific advice should always be
sought prior to investment, based on the particular circumstances of the investor.
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Cantor Publications & Resources

Daily Note

Each day we produce a market commentary outlining critical economic and company develop-
ments. 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 Journal

Each quarter our Private Client and Research departments collaborate to issue a publication
which highlights the very best current stock ideas, through our Analyst Conviction List along with
the performance of our flagship products and funds, most recent private equity deals and struc-
WINTER 2024 S%®  tured product investment opportunities.

Investment
Journal

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

Client Portal

- Access all of your information through a single login and view information updates in
% / the Notifications Centre with our easy to use, intuitive user interface.
S -

<= | CLICK HERE

Your portfolio
at your fingertips
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https://cantorfitzgerald.ie/research/
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Weekly Trader wmonpay, 11th MARCH 2024 ¢ JeW

Regulatory Information

Issuer Descriptions: (Source: Bloomberg)
Barclays PLC

Barclays PLC is a global financial services provider engaged in retail banking, credit cards, wholesale banking, investment banking, wealth manage-
ment, and investment management services.

FedEx Corp

FedEx Corp. delivers packages and freight to multiple countries and territories through an integrated global network. The company provides worldwide
express delivery , ground small parcel delivery, less-than-truckload freight delivery, supply chain management services, customs brokerage services
and trade facilitation and electronic commerce solutions.

Ryanair Holdings PLC

Ryanair is one of the largest airlines in Europe. The carrier flies to ¢.190 destinations, serving more than 30 countries throughout Europe, plus Moroc-
co. It specialises in short-haul routes between secondary and regional airports, operating a fleet of ¢.300 Boeing 737-800s from 75 bases. Under nor-
mal conditions the company flies around 116m passengers annually from airports in Ireland, UK, Belgium, France, Germany, Italy, Spain and Sweden.

Microsoft Corp

One of the world’s leading technology companies, Microsoft Corporation develops, manufactures, licences, sells and supports software products. Mi-
crosoft also develops video game consoles (e.g. Xbox) and digital music entertainment devices. Its products include the Windows operating system,
Office productivity applications and Azure cloud services. It also owns LinkedIn, the business-oriented social network.

ASML Holding NV

ASML Holding N.V. develops, produces and markets semiconductor manufacturing equipment, specifically machines for the production of chips
through lithography. The company services clients worldwide.

Smurfit Kappa Group PLC

Smurfit Kappa Group PLC manufactures paper packaging products. The company offers container boards, corrugated containers, and other paper-
based packaging products. Smurfit Kappa Group serves clients globally.

Alphabet Inc.

Alphabet Inc. operates as a holding company. The Company, through its subsidiaries, provides web-based search, advertisements, maps, software
applications, mobile operating systems, consumer content, enterprise solutions, commerce, and hardware products.

Aviva PLC

Aviva offers insurance and financial services. The company offers property and casualty, life and health, credit, motor and travel insurance, as well as
fund management services.

GSKPLC

GSK is a research-based pharmaceutical company that develops, manufactures and markets vaccines, prescription and over-thelJcounter drugs. With
the recent spin off of its Consumer Healthcare division, GSK now operates through two primary segments: Pharmaceuticals and Vaccines, providing
products for infections, depression, skin conditions, asthma, heart and circulatory disease and cancer

Deere & Co
Deere & Company manufactures and distributes a range of agriculture, construction, forestry and commercial and consumer equipment worldwide.

Flutter Entertainment

Flutter Entertainment provides and mobile and inline gambling and gaming services primarily in the UK, Australia, the US and Ireland. The company
offers betting on a wide range of sporting events as well as offering online games, including bingo, casino games and poker.
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Regulatory Information

Historical record of recommendation

Barclays rating: Buy; issued 4th May 2023; previous: Buy; 22nd February 2023

FedEx rating: Buy; issued 6th September 2023; previous: Buy; 17th February 2023
Ryanair rating: Buy; issued 29th September 2023; previous: Buy; issued 14th June 2023
Microsoft rating: Buy; issued 17th November 2023: previous: Buy: 10th February 2023
ASML rating: Buy; issued 20th July 2023; previous: Buy; issued 20th April 2023
Smurfit Kappa rating: Buy; issued 17th August 2023; previous: Buy: 15th February 2023
Alphabet Inc rating: Buy; issued 17th November 2023; previous Buy: 9th May 2023

Aviva PLC rating: Buy; issued 27th June 2023; previous Buy: 22nd March 2023

GSK PLC rating: Buy; issued 9th August 2023; previous Buy: 2nd February 2023

Deere & Co rating: Buy; issued 26th February 2023; previous: Buy; issued 24th May 2023
Flutter Entertainment rating: Buy; issued 25th January 2023; previous: Buy; issued 17th October 2023

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

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.
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Regulatory Information

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/

c R . Dublin: Cantor Fitzgerald House, 23 St. Stephen’s Green, Dublin 2, D02 AR55.
J. Tel: +353 1 633 3800.
email : ireland@cantor.com web : www.cantorfitzgerald.ie
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