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IMPORTANT DISCLOSURE IN RELATION TO INVESTMENT RECOMMENDATIONS

This disclosure document has been prepared by Triland Metals Limited (“Triland™), a private limited company incorporated in
England and Wales with the company registration number: 1011637 and a registered address at MidCity Place, 71 High
Holborn, London WC1V 6BA. Triland is authorised and regulated by the United Kingdom Financial Conduct Authority (the
“FCA™).

The Market Abuse Regulation (Regulation (EU) No 596/2014") requires that persons who produce or disseminate
investment recommendations or other information recommending or suggesting an investment strategy shall take reasonable care
to ensure that such information is objectively presented, and to disclose their interests or indicate conflicts of interest concerning

the financial instruments to which that information relates.

Certain information produced or disseminated by Triland from time to time may constitute an investment recommendation. All
investment recommendations produced by Triland are treated as marketing communications, as they constitute non-independent
research. They are not intended to be investment research and have not been prepared in accordance with legal requirements
designed to promote the independence of investment research, nor are they subject to any prohibition on dea|ing ahead of their
dissemination. Any views expressed in an investment recommendation may represent the current views and interpretations of the
markets, products or events of the author of such investment recommendation, which may be different from the views of other
persons and/or Triland. The views in the investment recommendations may be more short term in nature and be subject to

change without notice.

Triland only provides investment services and activities to persons who qualify as: (a) "professiona| clients” or "e|igib|e
counterparties” (as such terms are defined in the relevant rules of the FCA from time to time); and (b) (i) where the person is
located in the United States of America, “eligible contract participants” within the meaning of the Commodity Exchange Act
(as amended by the Commodity Futures Modernization Act of 2000); or (i) where the person is located in the Republic of
Singapore, “accredited investors”, “expert investors” or “institutional investors” (as such terms are defined in the Securities
and Futures Act (Chapter 289) of Singapore); and (c) to whom it would otherwise be lawful to provide such services and
activities under applicable laws and regulations (persons who satisfy the foregoing criteria, “Relevant Persons”). The investment
recommendations are for distribution to such Relevant Persons on|y and are not intended for retail customer use. Any investment
service or investment activities described or referred to in any investment recommendations produced by us may or may not be
available from Triland and where they are so avai|ab|e, they are on|y available to Relevant Persons provided that they have
satisfied Triland's client onboarding criteria in full.

The investment recommendations are provided for general information only and should not be regarded as a recommendation to
buy, sell or otherwise deal in any particular security, financial instrument, product, strategy, investment or service whether offered
by Triland or otherwise. You should make your own trading or investment decisions based upon your own independent skill,
judgment, financial objectives and financial resources. In no instance should any investment recommendation be relied upon as
investment advice, guidance or an invitation or recommendation to purchase, hold or sell any investment or strategy. Triland

does not provide any financial, tax or legal advice.

A. RELEVANT DATES AND TIMES
The price of any financial instrument mentioned in an investment recommendation is the price as of the date of publication of

the investment recommendation and the time stated therein. The relevant investment recommendation is valid only on the date

of its distribution, unless otherwise stated in its contents.

B. BASIS OF VALUATION, METHODOLOGY AND UNDERLYING ASSUMPTIONS
Unless otherwise indicated in the investment recommendation, no valuation methodology has been used by the producer of

such investment recommendation. The investment recommendation takes into account market colour, publicly available
information, interna||y deve|oped data and genera| trading trends and does not reflect an ana|ysis of the fundamental economic

value of the financial instrument or instruments included therein. The investment recommendation, opinions, estimates and

! As onshored into UK law on 31 December 2020 by the European Union (Withdrawal) Act 2018 and amended from time to time.
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projections therein are provided on an "as is" or "as available" basis. Triland assumes no responsibility to update, modify or
amend the investment recommendation or to otherwise notify a recipient thereof if any opinion, forecast or estimate contained
therein changes or subsequent|y becomes inaccurate. Unless otherwise set out therein, each recommendation should be treated

as a one-time communication.

C. MEANING OF RECOMMENDATIONS

Where any material or information produced by Triland contains an investment recommendation, the following recommendations

have the following meaning:

BUY” - means a recommendation to purchase the relevant asset or financial instrument, as it is expected to increase in value.
“SELL” - means a recommendation to sell the relevant asset or financial instrument, as it is expected to decrease in value.
“HOLD” - means that no action is recommended.

“POSITIVE” - means that the value of the relevant asset or financial instrument is expected to increase.

“NEGATIVE" — means that the value of the relevant asset or financial instrument is expected to decrease.

D. PREVIOUS RECOMMENDATIONS

All investment recommendations are based on the author’s views and opinions of the market conditions as at the date and time

of pub|ication, and these may change quic|<|y. Please be aware that, where any views have been expressed, the author of the
report may have had different views over the past 12 months, including contrary views. Any valuations or underlying assumptions
made are solely based upon the author’s market knowledge and experience. A list of historical investment recommendations that
are marketing communications and produced within the preceding twelve-month period, is available upon request free of charge.

Please contact Triland at: marketing@triland.com, should you require a copy of any previous reports for comparative purposes.

E. PROJECTIONS, FORECASTS AND PRICE TARGETS
Any projects, forecasts and price targets made in the investment recommendation are identified as such therein along with any

material assumptions that were either used or made in producing the projection, forecast or price target in question (as may be

applicable).

F. CONFLICTS OF INTEREST

Triland or other entities in its group may have an interest in financial instruments of the type referred to in an investment

recommendation or related financial instruments or assets, and such investment recommendation may therefore conflict with your
interests. Triland (and any director or employee of Triland or any other group entity of Triland) may trade for its own account
as principal and may have a long or short position in any of the commodities or instruments referred to in any investment
recommendation.

The authors of the investment recommendations are paid in part based on the profitability of Triland, which includes earnings
from the firm's trading business. They, along with other salespeople, traders, and other professionals may provide oral or written
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed in an
investment recommendation, and our market mal(ing and/or investment business may make investment decisions that are
inconsistent with the views expressed in such investment recommendation. In addition, the persons who produced and investment
recommendation may also produce material for our trading desks that may trade as principal in the financial instruments mentioned

in an investment recommendation.

The professionals who prepare the investment recommendations may disclose any personal conflicts of interest in the body
thereof.

For further information on conflicts of interest and how Triland manages them, please see: https://www.triland.com/regulatory-
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G. DISCLAIMER
Triland accepts no responsibility and no representation or warranty, express or implied, is made as to the accuracy, reliability or
comp|eteness of the source of information used in the creation of the investment recommendations, or the reasonableness of any

projections, targets, estimates, or forecasts, nor as to whether any projections, targets, estimates, forecasts or payments are
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achievable or will occur. Triland accepts no liability whatsoever for any direct, indirect or consequential loss or damage arising
out of the use of any investment recommendations.



