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Herantis Pharma
Momentum continues into FY26

Herantis Pharma’s FY25 results reflect positive momentum for HER-096,
which is being developed as a potential disease-modifier for Parkinson’s
disease (PD). Notably, the candidate successfully completed the Phase Ib
trial, meeting primary and secondary endpoints. The associated biomarker
programme also added to a robust foundation for Phase Il, in our view.
With a year-end gross cash position of €2.6m, plus a directed share issue
of €4.2m (gross) in February 2026, Herantis has a cash runway into Q127
(according to management guidance). While this is not sufficient to execute
the Phase Il trial, it should cover the remaining preparations. Management
is actively seeking partners to continue development activities, but is also
exploring both equity and grant financing options.

Phase Ib results highlight HER-096 potential

The top-line results for the Phase Ib trial were announced in October 2025,
representing a key milestone for the reporting period. The key takeaways were the
favourable safety profile in PD patients and confirmation of blood-brain barrier (BBB)
penetration. In January 2026, Herantis presented biomarker outcomes, showing that
HER-096 exposure was associated with key biological changes across multiple PD-
related pathways. While these biomarker results do not represent efficacy signals,
they do add confidence in the translation of preclinical research to clinical outcomes,
de-risking the subsequent stages of development, in our view. The next inflection
point for the programme will be efficacy measures in Phase II.

Recent funding supports next steps

A directed share issue was announced in February 2026, raising €4.2m in gross
proceeds, strengthening the company’s balance sheet. The proceeds will financially
support preparations for a subsequent Phase Il trial of HER-096 in PD, partnership
discussions and general corporate activities. Herantis is actively seeking potential
pharma partners as it aims to identify the optimal route forward for the candidate.
Herantis recently announced that it has been selected for a grant from the Horizon
Europe 2025 Research and Innovation programme of up to €8.0m, providing
additional operational flexibility and serving as external validation of Herantis’s
approach towards developing a potential disease-modifier for PD.

Funded to early 2027 based on historical cash burn

At end-2025, Herantis had a gross cash position of €2.6m, bolstered in February
2026 by a €4.2m (gross) equity raise and, subject to final negotiations, a grant of
up to €8.0m. Assuming that cash burn rates remain similar, these funds would be
projected to provide a runway to early 2027.

Historical financials

Year end Revenue (€m) PBT (€m) EPS (€) DPS (€) PIE (x) Yield (%)
12123 0.0 0.3 0.02 0.00 124.7 N/A
12124 0.0 (4.9 (0.24) 0.00 N/A N/A
12/25 0.0 (6.6) (0.28) 0.00 N/A N/A

Source: Herantis Pharma
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HER-096 in Phase Ib: A robust foundation for further development

Herantis’s Phase Ib trial for HER-096 was based across two clinical sites in Finland and involved two parts (Exhibit 1).
Part 1 was within H224, having tested single doses of HER-096 in elderly, healthy volunteers (n=8; dose:
300mg), showing favourable safety, tolerability and pharmacokinetic (PK) data, with prior reported Phase la
data. Part 2 was the randomised, double-blind portion of the trial, designed to assess safety and tolerability following
repeated doses of HER-096 (as the primary endpoint), alongside PK (as a secondary endpoint) and exploratory
biomarker analyses providing an evaluation of biological response to treatment. Part 2 was the first test of HER-096 in
PD patients (eight at 200mg plus four on placebo in cohort 1; eight at 300mg plus four on placebo in cohort 2; all patients
were dosed twice-weekly over a four-week period). The concentration of HER-096 in cerebrospinal fluid (CSF) was
also measured throughout the study, as an indicator of BBB penetration, and to provide insights on an optimal dosing
regimen to be tested in Phase II. We note that continued use of symptomatic treatment was allowed throughout the
study, with patients taking between one and three medications in addition to the study drug/placebo. The trial included
an exploratory biomarker programme, which was completed following the conclusion of the main part of the study.

Exhibit 1: Design of the Phase Ib study for HER-096

PART 1 PART 2

Single dose HER-096 Multiple doses - Cohort 1 (200 mg) Multiple Doses - Cohort 2 (300 mg)
Safety, CSF T, in elderly HV Safety & biomarkers in PD patients Safety & biomarkers in PD patients

N = 8 active N = 8 active + 4 placebo N = 8 active + 4 placebo
Dose: 300 mg Dose: 200 mg 2 x week, for 4 weeks Dose: 300 mg 2 x week, for 4 weeks
CSF sampling: 8, 12, 22,30 h (+ 4-week safety follow-up after the last dose) (+ 4-week safety follow-up after the last dose)
CSF sampling: baseline & after the last dose CSF sampling: baseline & after the last dose
Source: Herantis Pharma
Top-line results
The top-line results for the Phase Ib trial were in October 2025, with the primary and secondary endpoints

met. Importantly, in terms of safety, HER-096 demonstrated a favourable profile following repeated doses, suggesting
the candidate is safe and well-tolerated in PD patients. There was only one serious adverse event, corresponding

to a patient in a placebo group, and hence completely unrelated to HER-096. Other adverse events were spread

evenly across those in the placebo group and those taking two doses of the drug candidate, and were mainly related to
injection site reactions, which were considered mild and transient. Importantly, there were no systemic adverse events,
suggesting no concerns for this type of treatment. Brain magnetic resonance imaging was also conducted, but did not
identity any concerns in relation to the study drug. Furthermore, the study checked for anti-drug antibodies, a key test
for peptide-based therapeutics. Encouragingly, there was no evidence of anti-drug antibody formation in participants. In
addition, the Unified Parkinson’s Disease Rating Scale (Part lll, relating to motor symptoms) was used to measure for
safety, with the results showing stable symptoms throughout the study. We note that this result should not be interpreted
as an efficacy signal, as the study was not powered to measure efficacy, with the data limited by the small sample size
and short treatment duration. Collectively, the safety results were favourable, in our view, supporting advancement of the
candidate to the subsequent stages of clinical development.

The plasma PK profiles from the Phase Ib study were found to align with the single doses in healthy volunteers in Phase
la and the preclinical PK data, showing no accumulation after repeated dosing (Exhibit 2). The profile was considered
well-matched with the planned intermittent dosing regimen based on the ‘hit-and-run’ mechanism of action of HER-096.
We note that in this context, a hit-and-run mechanism of action refers to HER-096 as a peptidomimetic drug candidate
designed to deliver a meaningful biological effect after only brief target engagement, without needing to stay bound or
remain in the body for long. In practice, the candidate hits the target pathway to trigger downstream signalling, and the
benefit may persist even after the candidate has cleared.
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Exhibit 2: Plasma PK profile of HER-096 in the Phase Ib study
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In Part 2, HER-096 levels were also measured through CSF sampling eight hours after patients received their final dose
of the drug candidate. The data here showed that both the 200mg and 300mg doses of HER-096 achieved CSF levels
in PD patients comparable to pharmacologically active levels identified by preclinical research (Exhibit 3; management
noted that the wider dispersion in the 300mg group was likely due to a greater dispersion in patient weight). The CSF
levels showed a good correlation with the plasma levels, with the higher doses corresponding to higher concentrations
as expected. To provide a cross-sectional view of the CSF PK profiles, data from Phase la (at 200mg) and Part 2 of
Phase Ib (at 300mg) were combined, normalised to dose (Exhibit 4). The clinical data show the elimination of HER-096
from the central nervous system by c 48 hours, supporting a potential dosing regimen of every two to three days.

Collectively, these outcomes support the intended dose levels and frequency of HER-096 in PD. The results will inform
the design of the subsequent planned Phase Il trial, alongside the biomarker programme (financially supported by the
Michael J Fox Foundation (MJFF) and Parkinson’s UK Virtual Biotech, as well as grant funding from the European
Innovation Council (EIC)), which we discuss in more detail below.

Exhibit 3: CSF PK profile of HER-096 in Phase Ib Exhibit 4: Combined single dose CSF PK data for
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Biomarker results

A biomarker is a measurable biological signal, such as a protein level, genetic change or imaging readout, that indicates
what is happening in a disease, or how a patient is responding to a treatment. Biomarker analyses are important in drug
development as they can show early signs that a study drug is hitting its intended target and/or affecting the underlying
disease biology, the outcomes of which can support dose selection and refinement of endpoints and potentially help
identify which patients are most likely to benefit. Ultimately, this can reduce clinical risk, cost and timelines before
entering late-stage drug development. Specifically for Herantis, the biomarker programme was designed to gain
evidence of a biological response to HER-096 in patients with PD, an indication for which there is no gold standard, with
multiple underlying disease drivers at play and currently no approved disease-modifying therapies. A key goal was to
demonstrate preclinical-to-clinical translatability, and hence proof-of-biology. In our view, the outcomes ( in
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January 2026) achieved this, however, we note that the biomarker results should not be confused for efficacy signals;
the first test of efficacy will come in the subsequent stages of clinical development.

The biomarker programme collected over 2.5m data points, based on the identification and quantification of various
biomolecules from the 16 patients receiving HER-096 across the duration of Part 2 of the Phase Ib study, compared
to the eight patients receiving placebo. Parallel untargeted and targeted analyses were conducted to provide
complementary evidence of the biological effects of the candidate (Exhibit 5). The comparison of different data layers
was an important part of the process, as it added confidence in observations that were consistent across levels.

Exhibit 5: Biomarker analysis process

1. Data Generation Y ConFrol_ 3. Feature Extraction s e Analysws 2 Integ'ratn{e .
and Normalization and Mapping Multi-omics Analysis

Various biomolecules are Noise and artifacts are removed; Identification of molecules and  Identification of altered Comparison of different data
identified and quantified. data are standardized for fair expression patterns that show  biological pathways reveal layers provides orthogonal
Technical quality controls. comparison. statistically significant biological processes driving support for findings.
differences between subjects response to treatment.
and treatment groups.

Clinical phenotype
& genatics

Plasma proteomics

CSF proteomics
=Vl 7

VR

Fold change (log2)

MK XTI
o7 —

Afew pathways of

Millions of data points » Thousands of features ——> Tens of pathways ——— s
high relevance

Source: Herantis Pharma

As a reminder, HER-096 targets the unfolded protein response (UPR) pathway as the pathogenesis of PD, with the
goal of restoring proteostasis (ie maintaining a stable and functional pool of proteins within the central nervous system).
Preclinical evidence has supported this approach, where proteostasis modulation was found to have broad effects on
neuronal function. The following parameters were investigated to demonstrate biological response to HER-096:

Proteostasis: Untargeted plasma proteomics was used to see whether HER-096 treatment had an effect on protein
expression. The results showed that HER-096 dosing caused systemic changes in protein expression after the four-
week treatment duration, in a dose-dependent manner. Broad and coordinated modulation of multiple proteostasis
domains followed dosing with HER-096, supporting meaningful engagement of pathways consistent with its mechanism.

Mitochondrial function: A glutathione assay was used as a targeted approach to explore the effect of HER-096

on mitochondrial function. It was found that HER-096 treatment led to enhanced glutathione recycling and improved
mitochondrial efficiency, addressing the neuroinflammation and neurodegenerative processes associated with PD.
These effects were also found to be dose-dependent, including a statistically significant difference between the 300mg
group and placebo, in line with preclinical findings.

Oxidative stress: A targeted assay was also utilised to assess mitochondrial DNA lesions in peripheral blood
mononuclear cells. The results here demonstrated that reduced mitochondrial DNA damage in the blood, mediated by
HER-096, was linked to enhanced oxidative stress defence.

Collectively, these clinical biomarker observations were deemed to align with established unfolded protein response
(UPR) biology, and the coordinated biological changes were consistent with the normalisation of maladaptive UPR
signalling (Exhibit 6). Importantly, these outcomes were in line with preclinical research, supporting HER-096’s potential
as a disease-modifier for PD and its continued clinical development. The data are likely to support plans for Phase Il in
terms of dose selection, refinement of endpoints, and possibly also with patient selection and stratification. According to
the latest update from management, Phase Il will likely be a double-blind, placebo-controlled, safety and efficacy study
in early-stage PD patients. However, we await confirmation on the final design and size of the trial.

The next steps involve Herantis actively seeking potential partners to continue the clinical development of HER-096, with
a preference for securing such a partnership ahead of Phase Il, as discussions with pharma companies are ongoing.
We expect that the recent presentation of the biomarker programme outcomes may facilitate these discussions, as

they somewhat de-risk the subsequent stages of development. However, Herantis’s management is already preparing

Herantis Pharma | 9 March 2026 4



EDISON

for Phase Il, and should a suitable partner not be secured, it is also considering an equity raise and non-dilutive grant
financing options. We expect an update within H126, ahead of a Phase Il launch in H226, according to management
guidance.

Exhibit 6: HER-096 potential to address maladaptive UPR signalling in PD
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Disease-modifying potential in PD represents a major opportunity

PD is the second most common neurodegenerative disease (behind Alzheimer’s disease/dementia), and is estimated to
affect over 10 million people worldwide. Despite its prevalence, current treatment options are limited to addressing just
the symptoms of the condition. Levodopa is one of the most commonly used PD drugs to improve motor symptoms, but
it comes with myriad side effects, and long-term use can lead to dyskinesia. Many patients also experience diminishing
results over time with continued use of the drug. The global market for PD therapeutics was to be worth
$7.0bn in 2025 and is projected to reach $13.3bn by 2034, corresponding to a compound annual growth rate of 7.4%.
We believe that this growth rate will stem mainly from developments in disease-modifying treatment options for PD,
hence, there could be a sizeable opportunity for Herantis in this space, should the clinical data for HER-096 continue to
be positive.

HER-096 is a peptidomimetic drug candidate, based on the cerebral dopamine neurotrophic factor (CDNF) protein.
CDNF was previously being developed as a therapeutic protein drug candidate by Herantis, having shown promise in
preclinical and early clinical research. However, as it did not cross the BBB, patients could only receive it via intracranial
administration, hindering its potential accessibility. HER-096 was designed to mimic the therapeutic properties of CDNF,
but, importantly, was optimised to the BBB, allowing administration by subcutaneous injection.

As mentioned above, HER-096 works by targeting the UPR pathway as the pathogenesis of PD. This is the cellular
signalling pathway triggered by endoplasmic reticulum stress that leads to the aggregation of misfolded a-synuclein in
the substantia nigra of the brain, leading to neuroinflammation and dopamine neuron loss. HER-096 has a multipronged
mechanism of action, modulating the UPR pathway to restore homeostatic levels of this cell stress, to ultimately slow
down or stop neurodegeneration. Therefore, rather than working as a dopamine replacement agent (as with the current
standards of care), HER-096 has been designed as a potential disease-maodifier, targeting the root cause of the disease.
To our knowledge, this is a novel approach to addressing PD, with Herantis being the only clinical-stage company
targeting this mechanism.

Financials

Herantis reported its in March 2026. As an early-stage biotechnology company, it continues to operate
without recurring revenue, funding its operations primarily through equity issuances, grants and other forms of non-
dilutive funding. In FY25, other operating income amounted to €0.2m, notably lower than the FY24 figure of €1.6m.
The prior year figure was largely related to the European Innovation Council (EIC) Accelerator project, ReTreatPD (to
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develop biomarkers for monitoring target engagement and treatment responses), which was finalised in April 2025.

Alongside grant funding, Herantis continues to receive research funding from the MJFF and Parkinson’s UK Virtual
Biotech. Announced in July 2024, the funding (total of €3.6m; €1.8m from each) provided financial support for the Phase
Ib trial of HER-096 in PD patients, alongside the associated biomarker project. The funding is paid in instalments over
two years, upon completion of pre-agreed milestones. Repayment is only required if Herantis enters into a partnership
agreement, if HER-096 generates product sales or if there is a change of control of the company or intellectual property
rights associated with the asset. In such a scenario, no more than 10% of the cash or non-cash consideration received
by the company would be repaid to the funding partners until a maximum of four times the original research funding has
been returned. Consistent with FY24, these proceeds are recognised on the balance sheet as long-term debt rather than
income.

Operating expenses for FY25 amounted to €6.6m, broadly in line with FY24 (also €6.6m). Within this, R&D expenditure
totalled €4.3m (up from €3.6m in the previous year), reflecting the execution of the Phase Ib clinical study of HER-096
and biomarker work, intended to support the subsequent planned Phase Il trial. Payroll and related expenses increased
to €1.9m (compared to €1.5m in FY24), driven by a higher employee count and bonus payments in Q125. These
increases were partly offset by a reduction in other operating expenses, which declined to €4.7m (from €5.1m in FY24),
largely reflecting lower spending associated with the completion of the EIC project. Overall, Herantis reported a net loss
of €6.6m for FY25 (compared with a loss of €4.9m in FY24).

At end-FY25, Herantis reported a gross cash position of €2.6m, comprising €0.75m in cash and cash equivalents, plus
€1.85m held in short-term fixed income securities. Long-term debt stood at €3.4m, largely reflecting the MJFF and
Parkinson’s UK Virtual Biotech research funding. As a result, the company reported negative equity of €1.7m at the end
of the year. The board noted that the fair value of the company’s intellectual property related to HER-096 is significantly
higher than its book value, and therefore it did not deem it necessary to file a register notification regarding the negative
equity position.

Post-period end, the company’s financial position has been bolstered. In February 2026, Herantis completed a
directed share issue raising €4.2m in gross proceeds (2.41m new shares issued at €1.75 per share, representing a
15.7% discount to the recent volume-weighted average price). In addition, the company announced that it is leading
a consortium that has been selected for a grant, pending final negotiations, of €8.0m from the Horizon Europe 2025
Research and Innovation programme.

Looking ahead, management has indicated that the current cash resources, including the February 2026 financing,
should be sufficient to support chemistry, manufacturing and controls (CMC) work, as well as clinical preparations for
the Phase Il trial of HER-096. However, additional capital, estimated by management at ¢ €20-25m, will be required to
initiate and execute the Phase Il trial itself (alongside other operations, such as other R&D, CMC, and general corporate
activities, during the trial period). The company is therefore evaluating several potential financing routes, including
further equity issuance, non-dilutive funding and development partnerships. Herantis also remains eligible to receive up
to €15m in direct equity investments from the EIC Fund, which may participate in up to one-third of future capital raises.
As of end-February 2026, €4.2m of this facility had already been invested.

Based on the company’s historical operating cash outflow of approximately €6.1m in FY25, broadly consistent with prior
years, we estimate that the current funding position provides operational headroom into early 2027, consistent with
management guidance of a cash runway to Q127. This time frame should allow Herantis to complete the remaining
preparatory work for its planned Phase Il proof-of-concept trial of HER-096, and continue discussions about securing the
additional capital required to advance the programme into the next stage of clinical development.
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Exhibit 7: Financial summary

€'000s 2023 2024 2025
Year end 31 Dec FAS FAS FAS
Income statement
Revenue 0.0 0.0 0.0
Profit before tax (as reported) 279.8 (4,939.3) (6,620.0)
Net income (as reported) 279.8 (4,939.3) (6,620.0)
EPS (as reported) (€) 0.02 (0.24) (0.28)
Dividend per share (€) 0.00 0.00 0.00
Balance sheet
Total non current assets 0.0 0.0 0.0
Total current assets 6,745.6 2,571.5 2,668.0
Total assets 6,745.6 2,571.5 2,668.0
Total non current liabilities 29.8 2,180.4 3,443.0
Total current liabilities 1,989.4 633.9 912.0
Total liabilities 2,019.3 2,814.4 4,356.0
Net assets 4726.4 (242.9) (1,688.0)
Shareholder equity 4,726.4 (242.9) (1,688.0)
Cashflow
Net cash from operating activities (4,636.0) (6,545.0) (6,095.0)
Net cash from investing activities 607.1 (474.1) (244.0)
Net cash from financing activities 4,496.2 2,150.6 6,456.0
Net cash flow 467.2 (4,868.5) 116.0
Cash & cash equivalents at year end 5,503.0 634.5 750.5
Source: Company accounts
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General disclaimer and copyright

This report has been commissioned by Herantis Pharma and prepared and issued by Edison, in consideration of a fee payable by Herantis Pharma. Edison Investment Research standard fees are £60,000 pa for the
production and broad dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees for the provision of
roadshows and related IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright 2026 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this

document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States

Edison relies upon the "publishers' exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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