Indices  28-Sep-18 21-Sep-18 WKly % YTD %
DCI 7837.34 8135.58 -3.67 -11.54
Stockbrokers Botswana Ltd. FCI  1572.02 1570.97 0.07 -0.18
Member of the Botswana Stock Exchange
Week ending: 28-Sep-18 12 months rolling
12 month range Buy Sell Last Sales Vol Net Div DY PBV  PE Mkt Cap PAT  Iss'd Shares
High Low t t t t t % X X Pm Pm
DOMESTIC
Commercial Banks
612 540 BARCLAYS 0 540 540 - - 282 52 25 104 4,602 4412 852,161,252
235 219 FNBB 232 255 232 229-235 860,381 13.0 5.6 19 9.1 5,901 648.1  2,543,700,000
560 400 STANCHART 395 397 400 - 0.0 0.0 1.6 0.0 1,193 -109.2 298,350,611
Financial Services
1855 1,746 BIHL 0 1,750 1,750 1,750 3,596 149.9 8.6 17 134 4,941 369.1 282,370,652
201 183 LETSHEGO* 182 0 183 183-184 1,669,592 202 11.0 0.9 515 3924 716.7 2,144,045,175
Tourism/Hospitality 0
1,029 901 CHOBE 1,029 0 1,029 1,029 2,997 46.3 45 31 13.0 920 711 89,439,642
611 525 WIL 0 611 611 611 758 15.3 25 25 16.6 1,452 87.3 237,562,016
131 110 CRESTA 0 126 126 126 20,844 74 59 14 104 233 223 184,634,944
Energy 0
1,060 1,040 ENGEN 0 1,040 1,040 1,040 655 28.7 28 30 10.0 1,661 165.7 159,722,220
Mining 0 0
105 85 MINERGY 103 0 103 103 12,697 = 46 0.0 418 -9.8 405,973,065
Consumer Services 0 0
400 364 G4S BOTSWANA* 0 363 364 = = 223 6.1 29 9.3 291 312 80,000,000
Retail & Wholesale 0
256 40 CHOPPIES 40 67 40 40- 55 4,560,095 2.0 5.0 0.3 6.0 521 86.7  1,303,628,341
55 53 FURNMART* 54 60 55 55 30,000 53 9.6 04 32 334 1034 606,446,080
1115 880 SEFALANA 0 891 891 891 206 30.5 34 13 126 2,234 1777 250,726,709
Property 0
233 164 LETLOLE 168 172 168 168 6,300 122 72 0.6 6.0 470 789 280,000,000
324 315 NAP 21 327 324 324 39,158 221 6.8 14 188 1,958 104.1 604,397,124
316 309 PRIMETIME 305 308 309 309- 311 2,090 15.6 5.1 11 249 756 304 244,650,684
274 220 RDCP 222 224 225 - - 113 5.0 0.7 6.6 782 118.0 347,547,222
330 305 TURNSTAR 303 305 305 305 2,497 16.3 53 11 238 1,745 732 572,153,603
250 245 FPC 0 250 250 - - 11.0 44 13 25.4 998 39.2 399,384,638
ICT
185 94 BTCL 107 130 107 98- 107 253,648 124 116 0.5 5.2 1124 2174 1,050,000,000
Investment Holding
20 12 OLYMPIA 12 15 12 - - 0.0 0.0 0.0 37 3 0.9 28,600,000
Beverages
2,000 1,938 Sechaba** 0 1,940 1,939 - - 50.0 2.6 46 247 2,579 104.2 133,014,875
Venture Capital
105 104 AFINITAS 0 0 105 - - B 31 0.0 225 146 213,946,250
Domestic sector totals and weighted averages 7,465,514 5.8 18 12.2 39,266 35531 13,312,455,103
FOREIGN
Main board
Financial Services
- - INVESTEC 0 0 5,315 - - 3075 5.8 0.2 21 16,950 8,056.1 318,904,709
FMCG
376 345 CASALES 0 345 375 - - 38 1.0 1.9 122 1,682 1374 448,520,150
Mining
- - ANGLO 24019 24,986 21,800 - - 999.5 46 1.0 71 306,391 42,998 1,405,465,332
117 115 SHUMBA** 0 115 115 - - 0.0 0.0 34 0.0 317 -18 275,452,343
- - TLOU 0 0 156 - - 0.0 11 0.0 510 -283 327,196,693
Venture capital
39 35 A-CAP RESOURCES 0 0 39 - - 0.0 0.0 0.9 0.0 366 212 938,542,730
23 15 BOD 15 15-16 46,180 0.6 0.0 69 -39 459,047,208
2035 1550 LUCARA 1,690 1,706 1,706 1,706 294 72.6 43 32 9.8 6,764 689.6 396,509,387
5 5 RAVEN 5 - - 43 850,375,705
Foreign Sector Totals 46,474 45 09 6.9 333,092 51,8258  5420,014,257
ETF
- - NEWFUNDS 4,908 5,028 0 - - 54.8 100,000
12885 11690 NEWGOLD 11830 11,930 12,200 - - 2,950,000
9752 8600 NEWPLAT 8,350 8,500 ° e ° 2,600,000
ETF Totals 0
Serala OTC Board
115 110 BBS 115 0 115 112-115 203,562 5.7 49 05 11.2 560 49.9 487,014,002
ALL COMPANIES TOTALS AND WEIGHTED AVERAGES 7,715,550 4.7 1.0 75 372,919 55,428.9 " 19,225,133,362
* Adjusted for split
**PAT has been annualized
UNLISTED
- KYS % 100 99 - - 9.3 9.3 12 82 44 54 44547151
- PANGAEA - 135 - - 0.0 0.0 7.04 0.0 93 -32 68,750,000

Prime Plaza, Marula Building, North Wing, Ground Floor, Plot 74358, New CBD, Private Bag 00113, Gaborone
Tel: +267 3957900; Fax: +267 3957901; e-mail: info@sbb.bw; website: www.stockbrokersbotswana.co.bw




Key Rates DC Index (12 months)
Intergst Rates 28-Sep 21-Sep| |FX rates 28-Sep  21-Sep change) 9000 -
Inflation Aug 3.00%| [US$ 0.0944  0.0941  0.32%) 8800 -
July 3.10% [E Stg 0.0722 0.0710  1.69%

Bank Rate 500%  5.00% [Rand 13339 13496 -1.16% 8600 1
Prime Rate 6.50%  6.50% [Euro 0.0812 0.0799  1.63% 8400 1
14 day BoBC ** 1.52% 1.52%| ([Yen 10.7200 10.6200  0.94%) 8200 -
91 day BoBC ** 1.52% 1.52%| [CNH 0.65 0.6432  1.06% 8000 -

IAUD 0.1302 0.1284  1.40%)| 7800 -

SDR 0.0676  0.0669  1.05% 7600 -
** These rates are the weighted average stop out yield at the lastest BoB auction S ONDJ FMAMIJIJA
MARKET COMMENTARY

The DCI shed an eye-watering 3.67% to close the week at 7837.34 points largely due to losses on Choppies,
which was down 76.3% to end the week at 40 thebe. The market reacted negatively to a trading update around
their full-year results to 30 June 2018, details of which are listed below in our “company news” section.
Trading in Choppies shares was halted temporarily on 27 September, with the trading halt lifted on the same
day.

Other movers for the week were BTCL, up 11 thebe to 107 thebe per share, BBS (+3 thebe) to 115 thebe),
Furnmart (+1 thebe) to 55 thebe, Letlole (+3 thebe) to 168 thebe, FNBB (+3 thebe) to 232 thebe, and Chobe
(+1 thebe) to 1029 thebe. On the losers chart was Choppies, down 129 thebe to 40 thebe, Cresta (-4 thebe) to
126 thebe, Primetime (-2 thebe) to 309 thebe and Letshego (-1 thebe) to 183 thebe.

The FCI was flat, closing at 1570.97 points.

7,715,550 shares traded with total turnover for the week BWP7,709,5109.

CHANGES FOR THE WEEK

COUNTER PRICE (THEBE) CHANGE (1) CHANGE (%)
21-Sep-18 28-Sep-18
BTCL 96 107 11 11.46%
Lucara 1642 1706 64 3.90%
BBS 112 115 3 2.68%
Furnmart 54 55 1 1.85%
Letlole 165 168 3 1.82%
FNBB 229 232 3 1.31%
Chobe 1028 1029 1 0.10%
Letshego 184 183 -1 -0.54%
Primetime 311 309 -2 -0.64%
Cresta 130 126 -4 -3.08%
BOD 16 15 -1 -6.25%
Choppies 169 40 -129 -76.33%
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DIVIDEND ANNOUNCEMENTS

Company Date declared | Period Dividend- gross | Interest gross | LDR Payable
(thebe) (thebe)

FPC 19.06.2018 Final 0.11 12.16 | 24.08.2018 28.09.2018
LETSHEGO | 29.08.2018 Interim 8.7 21.09.2018 28.09.2018
BIHL 15.08.2018 Interim 60 28.09.2018 12.10.2018
BARCLAYS 05.09.2018 Interim 9.38 05.10.2018 26.10.2018
RDCP 15.08.2018 Interim 0.124 6.206 | 14.09.2018 26.10.2018
FNBB 14.08.2018 Final 9 05.10.2018 26.10.2018

COMPANY MEETINGS

Company Meeting Date and Time Venue

BBS AGM 28.09.2018 @ 1000hrs | Avani Hotel & Conference Centre, Gaborone, Botswana

COMPANY NEWS

Choppies Delay in Publication of Audited Financial Statements

The Company appointed new external auditors PricewaterhouseCoopers (PwC) on 31 January 2018 and
consequently the Board and the auditors have been reassessing a number of past accounting practices and
policies. The reassessements currently being undertaken relate to historical purchase price allocations on
business acquisitions, depreciation and amortization accounting, valuation of inventory and impairments
assessments of property, plant and equipments, intangible assets and deferred tax assets. Such reassements are
ongoing, complex by nature and require careful analysis in order to determine the impact on prior and current
periods.

The Board and the Company’s auditors identified a number of matters relating to the current and earlier
financial periods, which require independent verification and expert legal analysis and advice before the
impact thereof on accounting recognition, measurement and disclosures (if any) can be determined. Certain
transaction and business relationships hitherto were not made fully apparent and were therefore note
sufficiently considered in preparation of historical annual financial statements. These include:
e Certain business acquisition transactions undertaken by the South African subsidiary during the 2017
and 2018 financial years.
e Ramifications of the well-publicised shareholder dispute in Zimbabwe. Already the actions of a
Zimbabwe domiciled director of the Group’s Zimbabwean investee company is the subject of a police
investigation for alleged theft.

While these independent verifications and expert legal analyses have been initiated, their completion date and
outcomes cannot be determined with any reasonable certainty at this stage, impacting the finalization of the
Company’s audited financial results for the year ended 30 June 2018. The Company is therefore unable to
determine when it will be in a position to publish audited financial results for the year ended 30 June 2018.
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The board is reviewing these matters, meeting regularly with PwC and other advisers and will continue to
provide the shareholders with updates as these matters are progressed.
[Source: Botswana Stock Exchange X-News]

Choppies Trading Statement

On the announcement of 21 September 2018, Choppies cautioned that the Board has reasonable certainty that
the Group’s profit after tax for the year ended 30 June 2018 will be at least 20% or BWP14.93 million lower,
when compared to the BWP74.64 million profit reported in the previous corresponding period.

The decrease in profitability results primarily from a combination of adverse trading conditions in South
Africa, Mozambique and East Africa and a material year-on-year increase in inventory losses identified
through improved stock count procedures employed during the last quarter of the financial year. The final
results for the current financial year may be further impacted by possible restatements on prior periods ad
accounting for transactions still being verified.

[Source: Botswana Stock Exchange X-News]

Letshego Announcement of Managing Director

In line with the Letshego Group Board’s ambition for the Group, and following the approval by the Botswana
regulator, NBFIRA, the Letshego Group Board has appointed Smit Crouse as Letshego’s new Group
Managing Director. Smit will be based at Letshego’s Group Headquarters in Gaborone, Botswana, and will be
taking office on 24 September 2018.

Smit’s extensive international and regional experience gained across multiple sectors, will lead the Group in
its pursuit of providing customers with compelling value propositions, whilst creating stakeholder value.

Commenting on the appointment, Enos Banda, Letshego’s Group Chairman said, “The Board is confident that
with Smit’s extensive experience, and more specifically, his unique strategic approach, thought leadership and
drive for operational excellence, will enable the Group to be well positioned in realising its full potential.”
Smit has over 20 years of experience in the multinational, private and multilateral sectors of finance,
commerce and law. More recently, Smit has been a senior executive and special adviser to the International
Finance Corporation (‘IFC’), the World Bank’s Financial Institutions Group (Washington D.C). Since 2015,
Smit advised the IFC on the management of strategic pan-African banking investments and development
projects in financial services across emerging markets. Prior to advising the IFC, Smit was a senior executive
for seven years at South Africa’s Nedbank Group, where he played an instrumental role in Nedbank’s regional
banking strategy as Managing Executive for Nedbank Group’s African Investments, Alliances and Strategy
Division. In this role, Smit was responsible for Nedbank’s significant strategic expansion and implementation
of leading operational best practice post investments. Smit has also been a member of the senior management
team at PricewaterhouseCoopers Corporate Finance, where he advised large multinationals on corporate
action, including international and local initial public offerings. Prior to this, Smit practiced international
commercial law, and before that, held various senior executive roles in commerce. Smit holds LLB and LLM
(International Taxation) degrees from the University of Pretoria, and completed management and board
director development programs at Harvard Business School, Oxford, INSEAD and Singularity University.

Commenting on the announcement, newly appointed Group Managing Director, Smit Crouse added, “I know
Africa as a continent of diversity and contrast, which dynamics provide for an environment full of unique
opportunities to those who respect and appreciate local knowledge. | look forward to engaging all
stakeholders of the business across our footprint, including customers, on the positioning of Letshego for the
future.”

[Source: Botswana Stock Exchange X-News]
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Sechaba Announcement of Results of EGM

Please take notice that at the Extraordinary General Meeting of the shareholders of the Company, held on 27
September 2018 shareholders holding 97 926 809 shares representing 88.53% of the voting shares of the
Company present in person, by representative or by proxy voted in favour of the resolution authorising the
Company to transfer shares representing 10.1% of the issued shares in Kgalagadi Breweries (Pty) Ltd and
Beverage Manufacturers Botswana (Pty) Ltd and to receive as consideration thereof 22 398 016 of its own
ordinary shares comprising 16.84% of its issued shares from ABInBev Africa.

There were no shareholders who voted against the resolution. The resolution was approved and passed by a
majority of 88.53%.
[Source: Botswana Stock Exchange X-News]

Turnstar Trading Statement — 2019 Half Year Results

The listing requirements of the Botswana Stock Exchange (“the BSE”) require Turnstar to announce through
the BSE, any circumstances or events that have or are likely to have, a material effect on the financial results
of the company for the period to be reported upon next.

The Group’s results for the half year ended 31 July 2018 will be materially higher than that reported for the
half year ended 31 July 2017. The US Dollar appreciated against the Botswana Pula, during the half year
ended 31 July 2018. This compares to the depreciation of the US Dollar against the Botswana Pula during the
corresponding half year ended 31 July 2017. Stakeholders are however reminded that, the foreign exchange
translation gains and losses are unrealised and dependant on the US $ / BWP exchange rate as at half year
end.

The results for the half year ended 31 July 2018 will be published before 31 October 2018. Therefore,
shareholders and investors are advised to exercise caution when trading in the Company’s securities until such
time as a detailed announcement as to the results is made. The information in this trading update has not been
reviewed or reported upon by Turnstar’s independent auditors.

[Source: Botswana Stock Exchange X-News]

Engen Half Year Results

Engen released the unaudited group results for the half year ended 30 June 2018 and highlights include 5%
increase in revenue to BWP1,117mn (H1°17: BWP1,060mn) and a 44% increase in net profit before tax to
BWP101mn (H1’17: BWP70mn); this was mainly as a result of inventory gains being higher than the
comparative period in 2017 due to movements in international crude oil and finished product prices. Sales
volumes were however lower in 2018 than the previous comparable period mainly due to erratic supply of
liquefied petroleum gas from the group’s refinery in Durban. Profit after tax was BWP73.4mn (H1’17:
BWP55.2mn). No interim dividend has been declared for the half year period.

[Source: Botswana Stock Exchange X-News]

The Far Property Company Half Year Results

The Far Property Company released the half year results to 30 June 2018 and highlights include a 10% growth
in revenue to BWP134.8mn (H1’17: BWP121.8mn) but with a 42% decrease in net profit to BWP39.2mn
(H1°17: BWP65.3mn). The decline in profits is largely due a significant decline in investment property fair
value adjustment of -BWP46.1mn (H1°17: -BWP15.2mn).

[Source: Botswana Stock Exchange X-News]
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Olympia Half Year Results

Olympia released the unaudited group results for the half year ended 30 June 2018 and highlights include
17% increase in revenue to BWP20.9mn (H1’17: BWP17.8mn) and a 310% increase in profit for the period to
BWP0.922mn (H1’17: BWP0.224mn).

[Source: Botswana Stock Exchange X-News]

Letlole Further Cautionary Announcement

Further to the cautionary announcement that was published on the 11 December 2017, Unitholders are
advised that the Company is currently in negotiations regarding the acquisition of an Industrial Property
which may have a material impact on the values of the Company’s Linked Units. The Directors therefore
advise Unitholders to exercise caution in the trading of their Letlole Linked Units and should consult their

professional advisers before dealing in their Linked Units until such time as the results of the negotiations are
known.

[Source: Botswana Stock Exchange X-News]
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GAINERS AND LOSERS: YEAR TO DATE

PRICE (THEBE)

COUNTER 31-Dec-17 28-Sep-18 CHANGE (t) CHANGE (%)

Cresta 113 130 17 15.04%
BBS 100 115 15 15.00%
Chobe 917 1,029 112 12.21%
IA-CAP Resources 35 39 4 11.43%
\Wilderness 550 611 61 11.09%
CA Sales 351 375 24 6.84%

New Gold 11,950 12,200 250 2.09%

NAP 321 324 3 0.93%

IAfinitas 105 105 0 0.00%

Tlou 156 156 0 0.00%

Raven 5 5 0 0.00%

NewFunds 4,777 4,777 0 0.00%

FPC 250 250 0 0.00%

Furnmart 55 55 0 0.00%

Sechaba 1,947 1939 -8 -0.41%
FNBB 233 232 -1 -0.43%
Shumba 116 115 -1 -0.86%
Engen 1060 1040 -20 -1.89%
Primetime 315 309 -6 -1.90%
Letshego 188 183 -5 -2.66%
RDCP 235 225 -10 -4.26%
Minergy 105 100 -5 -4.76%
New Plat 9,310 8,790 -520 -5.59%
BIHL 1,854 1,750 -104 -5.61%
Turnstar 329 305 -24 -7.29%
Sefalana 975 891 -84 -8.62%
G4S 399 364 -35 -8.77%
Lucara 1,900 1,706 -194 -10.21%
Barclays 610 540 -70 -11.48%
AFR 27 22 -5 -18.52%
Coreshares 4,100 3,299 -801 -19.54%
Letlole 215 168 -47 -21.86%
Stanchart 514 400 -114 -22.18%
BOD 22 16 -6 -27.21%
Olympia 20 12 -8 -40.00%
BTCL 184 107 -77 -41.85%
Choppies 242 40 -202 -83.47%
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Indices 20-Sep-18 13-Sep-18 6 Day %
BBI 183.06 182.94 0.07
Govl 182.73 182.67 0.03
Corpl 183.70 183.44 0.14
BBI Fixed 101.52 101.46 0.06
Bond & Money Market
Nom Val
ListedBonds  Maturity Coupon Buy Sell Last Sales (BWP) Vol (*000) (Pm) Interest Due
BBB016 31/0ct/19 8.00% - - 105.16 - - 156 Apr30/0ct31
BBS 004 26/Nov/19 11.10% - - 111.35 - - 75 May 26 / Nov 26
BBS005 3/Dec/23 11.20% - - 129.48 - - 150 Jun 3/Dec3
BDC 001* 9/Jun/23 - - 103.34 - - 82.00 9 Jun/9 Dec
BDCL002* 16/Aug/22 - - - - - 131.50 16 Feb & 16 Aug
BDC003* 9/Jun/29 - - 100.85 - - 142.50 9Jun/9 Dec
BHCO020 10/Dec/20 10.10% - - - - - 103 Jun10/ Dec 10
FMLO025 23/Oct/25 8.20% - - 114.85 - - 150 Apr23/Oct23
FNBB005* 11/Nov/20 - - 100.03 - - 126 Feb11/Marll/ Augll/ Nov1l
FNBB006* 11/Nov/22 - - 100.04 - - 112 Febl2/Mar11/Augll/Novl
FNBBO007* 1/Dec/26 - - - - - 161.84 Mar1/Junl/Sep1/Decl
FNBB008 1/Dec/26 7.48% - - 101.60 - - 40 Junl/Decl
FNBB009 8/Dec/24 5.95% - - - - - 126.35 8 Mar/8 Jun/8 Sep/8 Dec
GBLO001 31/Dec/21 18.00% - - - - - 50 Monthly
GBL002 24/Feb/20 15.00% - - - - - 21.8 30 June & 31 Dec
GBL003 31/Dec/20 15.00% - - - - - 15 30 June & 31 Dec
GBL004 10/Apri21 15.00% - - - - - 25 30 June & 31 Dec
GBL005 23/Mar/19 11.00% - - - - - 5 30 June & 31 Dec
BWO007 10/Mar/25 8.00% 4.45% 4.25% 120.60 - - 1974 Mar 10/ Sep 10
BWO008 8/Sep/20 7.75% 3.70% 3.60% 110.37 - - 2147 Mar 8/Sep 8
BWO11 10/Sep/31 7.75% 5.00% 4.90% 129.84 - - 2103 Mar 10/Sep 10
BWO012 13/Jun/40 6.00% 5.25% 5.15% 111.62 - - 1528 Dec 13/Jun 13
BWO013 713un/23 4.50% 3.90% 3.73% 102.94 - - 705 Jun 7/ Dec 7
DPCF005 2/un/19 10.60% - - 113.80 - - 100 June 3/Dec 3
DPCF006 2/3un/22 10.75% - - - - - 55 June 3/ Dec 4
DPCF007 2/3un/25 10.90% - - - - - 35 June 3/Dec5
IFC001* 20/Sep/24 - - - - - - 260 20 Mar/20 Jun/20 Sep/20 Dec
INB0OO1* 28/Dec/27 - - - - - - 113.38** 28 Dec/28 Mar/28 Jun/28 Sep
LHLO6 8/Nov/23 10.50% - - 108.72 - - 200 8 May /8 Nov
LHLO7 8/Nov/25 10.50% - - - - 75 8 May /8 Nov
LHLO8 8/Nov/27 11.00% - - 110.48 - - 25 8 May /8 Nov
PTP021* 10/Jun/21 - - 100.96 - - 56 Jun10/ Dec 10
PTP024 10/Jun/24 8.50% - - 103.61 - - 49 Jun 10/Dec 10
PTP026 29/Nov/26 9.00% - - - - - 70 May29/Nov29
SBBL063 15/0ct/19 - - 103.22 - - 98 Aprl5/0ct15
SBBLO064* 18/Jun/20 - - 99.98 - - 128 Mar18/Jun18/Sep 18/Decl8
SBBL065* 18/Jun/20 - - 103.59 - - 153 Jun18/Decl8
SBBLO066* 15/Jun/27 - - 100.02 - - 140 15 Sep, 15 Dec, 15 Mar & 15 Jun
SBBLO067 15/Jun/21 7.80% - - 102.23 - - 60 15 Dec & 15 Jun
SCBB 003 20/Dec/20 10.50% - - 114.32 - - 50 June20 / Dec 20
SCBB006*  12/May/21 - - 99.99 - - 70 May12/Augl2/Nov12/Feb 12
SCBB 007* 27/Jun/22 - - 0.00 - - 50 Jun27/Sep27/Dec27/Mar27
SCBB 008 27/Jun/22 8.20% - - 128.23 - - 127 Dec 27/dun 27
WUC002 26/Jun/26 10.60% - - 133.17 - - 205 Dec 27/Jun 26
Total 0.00 0 12,136

This research report is not an offer to sell or the solicitation of an offer to buy or subscribe for any securities. The securities referred to in this report may not be eligible for sale in some
jurisdictions. The information contained in this report has been compiled by Stockbrokers Botswana Limited (“SBB”) from sources it believes to be reliable, but no representation or
warranty is made or guarantee given by SBB or any other person as to its accuracy or completeness. All opinions and estimates expressed in this report are (unless otherwise indicated)
entirely those of SBB as of the date of this report only and are subject to change without notice. Neither SBB, nor any other person, accepts any liability whatsoever for any loss howsoever
arising from any use of this report or its contents or otherwise arising in connection therewith. Each recipient of this report shall be solely responsible for making its own independent
investigation of the business, financial condition and prospects of companies referred to in this report. SBB and its respective affiliates, officers, directors, and employees, including persons
involved in the preparation or issuance of this report may, from time to time, (1) have positions in, and buy or sell, the securities of companies referred to in this report (or in related
investments); (2) have a consulting, investment banking or broking relationship with a company referred to in this report; and (3) to the extent permitted under applicable law, have acted
upon or used information contained or referred to in this report including effecting transactions for their own account in an investment (or related investment) in respect of any company
referred to in this report, prior to or immediately following its publication. This report may not have been distributed to all recipients at the same time.
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