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ESN Recommendation System

The ESN Recommendation System is Absolute. It means that each stock is rated on the basis of a total return, measured by the upside potential (including dividends and capital reimbursement) over
a 12 month time horizon.

The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories: Buy, Accumulate (or Add), Hold, Reduce and Sell (in short: B, A, H, R, S).

Furthermore, in specific cases and for a limited period of time, the analysts are allowed to rate the stocks as Rating Suspended (RS) or Not Rated (NR), as explained below.

Meaning of each recommendation or rating:

Buy: the stock is expected to generate total return of over 20% during the next 12 months time horizon

Accumulate: the stock is expected to generate total return of 10% to 20% during the next 12 months time horizon

Hold: the stock is expected to generate total return of 0% to 10% during the next 12 months time horizon.

Reduce: the stock is expected to generate total return of 0% to -10% during the next 12 months time horizon

Sell: the stock is expected to generate total return under -10% during the next 12 months time horizon

Rating Suspended: the rating is suspended due to a capital operation (take-over bid, SPO, etc) where the issuer of the
document (a partner of ESN) or a related party of the issuer is or could be involved or to a change of analyst covering the stock

. Not Rated: there is no rating for a company being floated (IPO) by the issuer of the document (a partner of ESN) or a related
party of the issuer

NCB Stockbrokers Ratings Breakdown

Hold
22%

Accumulate
14% Buy
64%

History of ESN Recommendation System

Since 18 October 2004, the Members of ESN are using an Absolute Recommendation System. Prior to then, ESN followed a Relative Recommendation System to rate any single stock
under coverage.

Since 4 August 2008, the ESN Rec. System has been amended as follow.

e Time horizon changed from 6 months to 12 months

 Recommendations Total Return Range changed as below:

TODAY
REDUCE | HOLD | AccunmuLaTE
-10°2o o2o 1026 2020
BEFORE
REDUCE ACCUMULATE
-1526 o<2o 526 1526
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General
NCB Stockbrokers Limited (“NCB") is a member of the European Securities Network LLP (“ESN”).

This report has been prepared by NCB, or by NCB in conjunction with its ESN partners, or by its ESN partners, and is distributed by NCB. NCB is neither liable for the proper and
complete transmission of this report nor for any delay in its receipt. Any unauthorised use, disclosure, copying, distribution, or taking of any action in reliance on this report is
strictly prohibited. The views and expressions in the report are expressions of opinion and are given in good faith, but are subject to change without notice. This report may not
be reproduced in whole or in part or passed to third parties without permission.

The report has been prepared by NCB, or by NCB in conjunction with its ESN partners, or by its ESN partners, with information obtained from various sources. NCB does not
guarantee its accuracy or completeness, and neither NCB nor any employee thereof shall be liable in respect of any errors or omissions or for any losses or consequential losses
arising from such errors or omissions.

Neither the information contained in this report nor any opinion expressed constitutes an offer, or an invitation to make an offer, to buy or sell any securities or any options,
futures or other derivatives related to such securities (‘related investments').

This report was prepared for the clients of NCB and the clients of its ESN partners only. It does not have regard to the specific investment objectives, financial situation and the
particular needs of any specific person who may receive any of this report. Investors should seek financial advice regarding the appropriateness of investing in any securities or
investment strategies discussed or recommended in this report and should understand that statements regarding future prospects may not be realised. Investors should note that
income from such securities, if any, may fluctuate and that each security's price or value may rise or fall. Accordingly, investors may receive back less than originally invested.
Past performance is not necessarily a guide to future performance.

Foreign currency rates of exchange may adversely affect the value, price or income of any security or related investment mentioned in this report. In addition, investors in
securities such as ADRs, whose value are influenced by the currency of the underlying security, effectively assume currency risk.

NCB Disclosures

NCB may trade for its own accounts as odd-lot dealer, market maker, block positioner, specialist and/or arbitrageur in any securities of the issuer or in related investments, and
may be on the opposite side of public orders.

Share Ownership Policy: NCB allows its analysts to own shares/derivative positions in the companies they produce research notes and recommendations on. NCB ensures that
all staff account dealing is conducted in strict compliance with its internal staff-dealing procedure, and accordingly is satisfied that the objectivity of the research and
recommendations is not compromised.

NCB and any director, officer or employee thereof, may have a long or short position in any securities of the issuer or in related investments.

NCB acts as a stockbroker/advisor to CLS Holdings, Donegal Creameries, Globo, Greystar Resources, Irish Continental Group, Independent News & Media, NTR, Versatile
Systems Inc., West China Cement, Zamano.

The reader of this note should be aware that the research analyst(s) or an individual who assisted in the production of this research report (or a member of his/her household)
may have a direct ownership position or a derivative position in securities issued by a company covered in this report.

NCB and any director, officer or employee thereof, may from time to time perform investment banking or other services for, or solicit investment banking or other business from,
any entity mentioned in this report.

Analyst Certification

Each NCB research analyst responsible for the content of his/her research notes, certifies that all of the views expressed in this research report accurately reflect their personal
views about any and all of the subject issuers or securities, and that no part of their compensation was, is or will be directly or indirectly related to the specific recommendations
or views in this report.

ESN Disclosures

For additional information and individual disclaimers please refer to www.enspartnership.eu and to each ESN Member website.

Important Information for US Clients

NCB Securities LLC ("NCB U.S.") is a member of FINRA and is an affiliate of NCB.

This research report has been prepared by NCB, or by NCB in conjunction with its ESN partners, or by its ESN partners, and is being distributed by NCB. This report is not to be
used or considered as an offer to sell, or a solicitation of an offer to buy. It has been prepared for informational purposes only. Reasonable care has been taken to ensure that
the information contained herein is not untrue or misleading. To the extent permitted by applicable law, rule or regulation, no representation is hereby made as to the accuracy or
completeness of this research report, no reliance should be placed on it and no liability is accepted for any loss arising from reliance on it. Additional information is available upon
request.

For further information with respect to this research report or to any security referred to herein, please contact NCB U.S. Any U.S recipient of this report that is a "U.S.
Institutional Investor" that wishes further information regarding, or to effect any transaction in, any security discussed in this report should contact and place orders only with NCB
U.S., who, without regard in any way limiting the foregoing, and solely for purposes of Rule 15a-6 under the U.S. Securities Exchange Act of 1934, as amended, accepts
responsibility for this report, to the extent that NCB has contributed thereto, and its dissemination in the United States. NCB U.S. does not accept or receive any compensation of
any kind for the dissemination of this research report.

As this research report was not prepared by a broker-dealer registered with the Securities and Exchange Commission or a member of FINRA, the FINRA Rules on Research
Analyst and Research Reports and the attendant restrictions and required disclosures do not apply to the person preparing this report and the firm which has furnished it to NCB
U.S. for distribution.

Research Disclosure:

Neither NCB U.S. nor any of its members or affiliates own more than 1% of a class of common equity securities of certain companies mentioned in this report

An affiliate of NCB U.S. may have: managed or co-managed a public offering of securities of certain companies mentioned in this report in the past 12 months; received
compensation for investment banking services from certain companies mentioned in this report in the past 12 months; or expects to receive or intends to seek compensation for
investment banking service from certain companies mentioned in this report in the next three months

NCB U.S. does not act as a market maker

At present, there are no material conflicts of interest known to NCB U.S. at the time of distribution of this research report

This research report is provided solely for informational purposes and use by U.S. Institutional Investors who are expected to make their own investment decisions without undue
reliance on this report. Except as required by law, rule or regulation, NCB U.S. accepts no liability whatsoever for any direct, or consequential or other loss arising from any use
of this report or its contents.

Al rights reserved. No part of this publication may be reproduced or transmitted in any form or by any means electronic, mechanical, photocopying, recording or otherwise.
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“ESN’

RESEARCH

Head of Equities

Investment Strategy
Economic Research
Airlines

Banks

Construction & Mid Caps

Food & Beverages
Oil & Gas

Paper & Packaging
Shipping

ESN Database

SALES & TRADING

Head of Sales

SALES

Catherine Flavin 35316115816

Karl Goggin 353 1611 5804
Billy Hanley 3531611 5815
Ed Murray 35316115839

GENERAL SWITCH:
DUBLIN 35316115611

LONDON 44 207 071 5200

Brian Delaney

Bernard McAlinden

Brian Devine

Murray McCarter
Ciaran Callaghan
Murray McCarter

Conor Harnett
Ciaran Callaghan

Paul Meade
Donal O’Neill
Donal O’'Neill
Amrit Singh
Lucia Raccone

Kate O’'Dowd

John Sheehan

catherine.flavin@ncb.ie
karl.goggin@ncb.ie

billy.hanley@ncb.ie

ed.murray@ncb.ie

Cormac Mullen

brian.delaney@ncb.ie

bernard.mcalinden@ncb.ie
brian.devine@ncb.ie
murray.mccarter@ncb.ie
ciaran.callaghan@ncb.ie
murray.mccarter@ncb.ie

conor.harnett@ncb.ie
ciaran.callaghan@ncb.ie

paul.meade@ncb.ie
donal.oneill@ncb.ie
donal.oneill@ncb.ie
amrit.singh@ncb.ie
lucia.raccone@esnpartnership.eu
kate.odowd@esnpartnership.eu

john.sheehan@ncb.ie

SALES TRADING

Paul Chew paul.chew@ncb.ie
Alan Duff alan.duff@ncb.ie

cormac.mullen@ncb.ie

Gerry Walsh gerry.walsh@ncb.ie
TRADING

Clive Cleary clive.cleary@ncb.ie
Mick Kilduff micheal.kilduff@ncb.ie
Paul Lynch paul.lynch@ncb.ie

35316115789

3531611 5933
353 1611 5847
353 1611 5827
353 16115876
353 1611 5827

3531611 5917
35316115876

3531611 5927
35316115863
35316115863
44 207 334 5427
35316115924
35316115845

35316115912

353 1611 5826
35316115835
353 1 611 5840
35316115813

35316115811
35316115817
35316115878

website: www.ncb.ie

email:forename.surname@ie
Bloomberg: ESNR <GO> for European Research

Investors should assume that NCB is seeking or will seek corporate finance or other business relationships with the company (ies) in this report.
The views contained in this report are expressions of opinion and are given in good faith, but are subject to change without notice. This document is not intended to be
and must not be construed as an offer to buy or sell stocks or shares. It may not be reproduced in whole or in part or passed to third parties without permission. Whilst
every effort has been made in the preparation of this report to ensure accuracy of the statistical and other contents, NCB Stockbrokers Limited cannot accept any
liability in respect of errors or omissions or for any losses or consequential losses arising from such errors or omissions. Recommendations and comments contained
herein may well be affected by subsequent changes in market conditions, particularly alterations in share prices. Not all recommendations are necessarily suitable for
all investors and investment policy must be tailored to suit the circumstances of the individual. You should be aware that the value of investments can go down as well
as up and the amount you receive back from an investment may be less than you originally invested.
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Independent & International

NCB Stockbrokers Limited is regulated by the Central Bank of Ireland.
NCB Stockbrokers Limited is a member of the Irish Stock Exchange and the London Stock Exchange

NCB Group: 3 George’s Dock, IFSC, Dublin 1, Ireland
T. +353 1611 5611 F:. +353 1611 5766 E: info@ncb.ie





