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FIRST PRINCIPLES CAPITAL MANAGEMENT, LLC’S CONFIDENTIALITY DISCLOSURE

Any information transmitted is intended only for use by the person or entity to which it is addressed and
may contain confidential or privileged material. Opinions, conclusions and other information in the
message that do not relate to the official business of First Principles Capital Management, LLC and/or
FPCM Securities, LLC (collectively referred to as "FPCM" throughout the remainder of this document)
shall be understood as neither given nor endorsed by it. Unless otherwise specifically indicated, the
contents of any e-mail should not be regarded as an offer to sell or as a solicitation of an offer to buy any
securities, or investment products, an official confirmation of any transaction, or as an official statement
of FPCM. E-mail communication is not intended for distribution to, or use by, any person or entity in any
location where such distribution or use would be contrary to applicable law or regulation, or which would
subject any FPCM affiliate (including First Principles Capital Management, LLC) to any registration
requirement within such location.

If you are not the intended recipient of an e-mail message, you are hereby notified that any copying,
retransmission, dissemination or other use of the information contained in the message is strictly
prohibited. If you received a message in error, please contact the sender and delete the message and any
attachments from your system.




