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CAPIS Third Party Research Disclosure

The opinions are those of independent third party research providers. Information contained
herein is based on information provided by a third-party research provider and is not guaranteed
by us, nor should the information be construed as an offer or a solicitation to buy or sell the
securities mentioned herein or provide investment advice. Any comments or statements made
herein do not necessarily reflect the views or opinions of CAPIS, its employees, officers, or
directors. CAPIS’ directors, officers and employees and their family members from time to time
may own securities of the publicly traded companies discussed in any referenced independent
Third-Party Research report. CAPIS may have a marketing partnership with several Third-Party
Research providers to market their research services to institutional clients. CAPIS is an
agency-only broker. The firm does not produce proprietary research, nor does it engage in any
proprietary trading. The user is responsible for verifying the accuracy of the data received.
CAPIS does not have any ownership of the subject company’s securities. CAPIS has not
managed or co-managed a public offering of securities for the subject company in the past 12
months. CAPIS does not or has not had any investment banking relationships with the subject
company in the past 12 months nor expects to in the next 3 months. CAPIS does not have any
market making activities in the subject company’s securities. CAPIS does not maintain an
analytical relationship and is not a member of any distributing organization. CAPIS makes no
claim as to its accuracy or completeness. CAPIS is not responsible for the content or comments
of these independent third party research providers. Capital Institutional Services, Inc. accepts
no liability for any errors or omissions arising as a result of transmission. Use of this
communication by other than the intended recipients is prohibited.



