OVEAL

Website Legal Notice and Disclaimer

The term “Foveal” refer to the entity of Foveal LLP and its partners and employees.

Foveal LLP is authorised and regulated by the Financial Conduct Authority (646980). Registered in
England & Wales, No: 0C394934. Registered address One London Wall, London, EC2Y 5AB

Foveal LLP only provides investment research to ‘Professional Clients’ and does not provide any
services to Retail Clients. Foveal LLP endeavours to provide investment research coverage of major
European Pharmaceutical companies and publishes research for equity investors.

Information on this Website:

The information on this Website is directed only at persons who are professional clients or as
defined by the FCA or to other persons to whom it may otherwise be lawfully distributed. This
Website should not be accessed by or relied on by any other person. Nothing presented on this site
constitutes investment advice and the information and opinions contained on this site is to be used
solely for informational purposes, and should not be regarded as an offer, or a solicitation of an offer
to buy or sell a security, financial instrument or service discussed herein. Past performance is not a
guide to future performance or returns and no representation or warranty, express or implied, is
made regarding future performance or returns. In exchange for using this website, the user agrees
to hold Foveal harmless against all claims for damages or otherwise arising from the decisions the
user makes based on such information.

Foveal’s research is subject to the disclaimer included the research reports. Foveal analysts are not
permitted to have a financial interest in any of the securities covered by Foveal. Any investments
discussed on the website may fluctuate in price or value. Investors may get back less than they
invested. Changes in rates of exchange may have an adverse effect on the value investments.

To the extent that you have separately accepted Foveal's Terms of Business (the "Terms of
Business"), then the Terms of Business will also govern the provision and use of research and related
materials included on this Website. Subject to the Terms of Business, your use of this Website will
continue to be subject to this Legal Notice.

Restricted access sections of the Website:

Application to receive access to the “restricted access” pages of the Website may only be made on
the terms set out in this Legal Notice. You will not be entitled to use such services unless and until
you have accepted this Legal Notice and the Terms of Business and you have thus received from
Foveal a personal username and password, your use of this restricted site will be used as your
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acceptance to the terms within this Legal Notice The information contained on the restricted access
sections of this Website is confidential and may not be communicated by you to any other persons.

Where you have been provided with a username and password, Foveal will assume that any
instructions (where applicable) received which have been authenticated by your username and
password, are genuine, valid instructions from you to Foveal and will act accordingly. All Foveal
publications, unless specifically indicated otherwise, is under copyright to Foveal. Material contained
on this site may not, in whole or in part be copied, transmitted or distributed to any other party
without the express written permission of Foveal. User names and passwords which may be
provided to you by Foveal are confidential and no one other than the intended user is authorized to
use such user name or password. You are strongly advised to change your password from time to
time. You must contact Foveal immediately if you suspect that your username or password has been
disclosed to, or obtained by, a third party or that its integrity is threatened.

Copyright:

The research information compiled and published by Foveal is the property of either Foveal or its
licensors and may not be used except as authorized by or pursuant to this Legal Notice. Whilst
certain software may be made available to you from time to time via the Website, you are licensed
to use such software on a non-exclusive basis only for the purposes specified. You are not permitted
to use such software for any other purposes and may not redistribute, sell, decompile, reverse
engineer, disassemble or otherwise deal with such software.

The "Foveal" name and other trademarks and logos appearing on Foveal Websites are, unless
indicated otherwise, the trademarks/ copyright of Foveal. All intellectual property rights in and to
the Website are expressly reserved to Foveal or (as the case may be) the organization which has
licensed Foveal to reproduce the same and accordingly none of the trade marks may be reproduced
by you without the express prior consent of Foveal.

Communications:

Communications with Foveal LLP may be made by telephone +44 (0) 203 637 0110, e-mail
research@foveal.uk or in writing to One London Wall, London, EC2Y 5AB.

You accept the Internet is not a totally reliable and secure method of communication.
Communications may transmit computer viruses and may not be secure or without error when
shared across systems. These errors or inaccuracies may occur without the knowledge of the
intended recipient or author. Foveal accepts no liability for the security or confidentiality of
information transmitted in this way and any such transmission shall be at your risk. Foveal may from
time to time send you promotional and other information about its products or services. If you
would rather not receive the above information, email Foveal on the contact details above.

Liability for Loss:

Foveal shall not be liable for any direct or indirect, incidental or consequential loss or damage
(including, but not limited to, loss of profits, revenue or goodwill) arising from the use, inability to
use, interruption or non-availability of the Website or any part of the research materials published
on the Website or otherwise for any loss of data on transmission, howsoever caused. Whilst the
research material published on the Website is believed to be reliable and accurate, it is not
independently verified. Accordingly, no representation or warranty is made or given by Foveal, its
members, officers, agents or employees as to the accuracy or completeness of the same and no such
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person shall have liability for any inaccuracy in, or omission from, such materials, save, however,
that there shall not be excluded any liability for direct loss, costs or expenses caused by the willful
default, negligence or fraud of Foveal or its employees. This is without prejudice to any duty or
liability Foveal may have to its clients under the Financial Services and Markets Act 2000, and the
FCA Rules.

Foveal shall have no liability or responsibility for any loss or damage incurred or suffered by you in
the event of any breakdown, failure or malfunction of any telecommunications or computer services
or systems. Neither Foveal nor its members, employees, officers or agents accepts any responsibility
for the accuracy of any information contained within any sites provided by third parties who at any
time have links to or from the Website.

Access to this Website:

Access to the Website is not open to persons resident in, or citizens of any territory or jurisdiction
where, to allow such access would require any registration, filing, application for any license or
approval or other steps to be taken by Foveal in order to comply with local laws or other regulatory
requirements in such territory. It is your responsibility to inform yourself about applicable legal or
other regulatory requirements in the territory in which you are resident or of which you are a citizen.
You represent and warrant that allowing you access to the Website, and the acceptance of this Legal
Notice by you, will not infringe any laws or other regulatory requirements or impose upon Foveal
any obligations or duty. If you are in any doubt about your status or compliance with the laws and
regulations of any applicable territory, you must seek professional advice.

This Legal Notice, along with your use and access of this site shall be governed by and shall be
construed in accordance with the laws of the governing jurisdiction for which the entity with whom
you legally contract and Services are provided.

Where you contract with Foveal LLP you are governed by and shall be construed in accordance with
the laws of England and Wales. You hereby agree that the courts of England and Wales shall have
competent jurisdiction to determine any suit, action or other proceedings relating to this Agreement
and irrevocably submit to the exclusive jurisdiction of the English courts.

You also agree that any process, judgment or other document in relation to any action or proceeding
arising out of this Agreement or any transaction between us shall sufficiently be served if delivered
to any place of business which you from time to time maintain. You hereby waive any claim that
such suit or proceeding brought in the courts has been brought in an inconvenient forum.

If at any time any provision of this Legal Notice (in whole or in part) is or becomes illegal, invalid or
unenforceable in any respect under the law of any jurisdiction (including, but not limited to, the FCA
Rules and the rules and regulations of any regulatory authority) neither the legality, validity or
enforceability of the remainder of such clause or the remaining clauses of this Legal Notice nor the
legality, validity or enforceability of such clause under the law of any other jurisdiction, shall in any
way be affected or impaired.

Foveal may vary any of the terms of this Legal Notice at any time by updating the version of the
Legal Notice set out on the Website. The variation shall take effect upon the first occasion thereafter
upon which any attempt is made by you to access the Website.

This legal notice shall be governed by and construed in accordance with the laws of England and
Wales. In relation to any contractual or non-contractual dispute, you irrevocably agree to submit to
the non-exclusive jurisdiction of the English courts. This website is designed for the user’s own use
and by accessing this website you agree to the terms and conditions herein. If you do not agree to be
bound by and comply with these terms, do not use this site.
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