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Recommendation Terminology

Red Cloud Securities Inc. recommendation terminology is as follows:

BUY — expected to outperform its peer group

HOLD - expected to perform with its peer group

SELL - expected to underperform its peer group

Tender - clients are advised to tender their shares to a takeover bid

Not Rated or NA — currently restricted from publishing, or we do not yet have a rating

Under Review - our rating and target are under review pending, prior estimates and rating should be
disregarded.

Companies with BUY, HOLD or SELL recommendations may not have target prices associated with a
recommmendation. Recommendations without a target price are more speculative in nature and may be followed
by “(S)" or “(Speculative)” to reflect the higher degree of risk associated with the company. Additionally, our target
prices are set based on a 12-month investment horizon.
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Recommendation / Target Change Red Cloud Securities has this percentage of its
universe assigned as the following:

Date Rating Target Status %
BUY 69%

BUY (S) 28%

HOLD 0%

TENDER/ SELL 1%

NA 1%

UNDER REVIEW 0%

Dissemination

Red Cloud Securities Inc. distributes its research products simultaneously, via email, to its authorized client base. All
research is then available on www.redcloudsecurities.com via login and password.
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