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1. Nature of the publication

Thracian Research ("Thracian”, "we") publishes equity research of general and regular circulation. All
content is provided for informational and educational purposes only. Nothing published by Thracian
constitutes investment advice, a personal recommendation, or an offer or solicitation to buy or sell any
security or financial instrument. Our research does not take into account the investment objectives,
financial situation, or particular needs of any individual reader. Readers should conduct their own due
diligence and consult their own financial, legal, and tax advisers before making any investment decision.

2. Ratings and opinions

Ratings, fair-value estimates, and price references reflect the author's judgment as of the date of
publication only, are based on assumptions that may prove wrong, and are subject to change without
notice. Ratings run the full range, including negative verdicts. Prices and figures shown in reports and on
the website are as of the dates indicated in each report and are not updated continuously. Past
performance is not indicative of future results.

3. Positions and conflicts

Thracian Research and its affiliates, including investment vehicles managed by its principal, may hold long
or short positions in, or transact in, securities discussed in our research, and may buy or sell such
securities after publication without notice. Where positions exist at the time of publication, they are
disclosed under the relevant report. We do not receive compensation from brokerage, investment banking,
or market-making activities, and we have no such relationships with covered companies.

4. Issuer-sponsored ("commissioned") research

Thracian may produce research that is commissioned and paid for by the subject company or a party
acting on its behalf. In accordance with Section 17(b) of the Securities Act of 1933, any report published
for consideration will disclose, prominently and on its face, the fact of the engagement, the nature and
amount of the consideration received or to be received, and the party from whom it is received.
Commissioned research is produced to the same editorial standard as our independent work: fees are
fixed in advance, are never contingent on the content, conclusions, or rating of the report, and do not
entitle the sponsor to approve, amend, or suppress our analysis. Ratings in commissioned coverage may
be negative. Research that carries no sponsorship disclosure has not been commissioned or paid for by
any subject company. Readers should nonetheless assume that a company that pays for coverage has an
interest in the visibility that coverage provides, and should weigh commissioned research accordingly.



5. Accuracy and sources

Our research is based on public filings, company disclosures, and other sources believed to be reliable at

the time of writing. We do not guarantee the accuracy, completeness, or timeliness of any information, and
we accept no liability for any loss arising from reliance on it. Statements regarding the future — forecasts,

scenarios, fair values, and catalysts — are forward-looking, inherently uncertain, and may differ materially
from actual outcomes.

6. No advisory relationship

Thracian Research is a publisher. Publication of research, and any subscription to it, does not create an
adviser-client, fiduciary, or other advisory relationship between Thracian and any reader. Thracian is not a
broker-dealer and does not provide brokerage, custody, capital-raising, or personalized advisory services.

7. Distribution and intellectual property

Research is intended for the recipient to whom it is made available and may not be reproduced,
redistributed, or republished, in whole or in part, without prior written consent. Premium research and the
credentials that access it are personal to the subscribing reader or firm and may not be shared. All content
is © Thracian Research. All rights reserved.

8. Jurisdiction

Our research is not directed at, or intended for distribution to, any person in any jurisdiction where such
distribution would be contrary to applicable law or regulation. Persons who access our research are
responsible for compliance with the laws of their own jurisdiction.

9. Contact

Questions regarding these disclosures, or requests concerning any specific report, may be directed to
Thracian Research via the contact form at thracianresearch.com.
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