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Terms and Conditions of Website Use

Agreement Between User and Siphron Capital Management

Welcome to the Siphron Capital Management (SCM) website. Your use of this website
constitutes your agreement to comply with and be bound by the following terms and
conditions of use, which together with our privacy policy govern Siphron Capital
Management’s relationship with you in regards to this website.

The term ‘Siphron Capital Management’ or ‘SCM’ or ‘us’ or ‘we’ refers to the owner of
the website. The term ‘you’ refers to the user or viewer of our website.

Siphron Capital Management reserves the right to modify these terms and conditions at
any time without notice. If you are dissatisfied with any portion of the SCM website, or
with any of these terms of use, your sole and exclusive remedy is to discontinue using the
SCM website.

The use of this website is subject to the following terms of use:

e The content of the pages of this website is for your general information and use
only. It is subject to change without notice.

e Neither we nor any third parties provide any warranty or guarantee as to the
accuracy, timeliness, performance, completeness or suitability of the information
and materials found or offered on this website for any particular purpose. You
acknowledge that such information and materials may contain inaccuracies or
errors and we expressly exclude liability for any such inaccuracies or errors to the
fullest extent permitted by law.

e Your use of any information or materials on this website is entirely at your own
risk, for which we shall not be liable. It shall be your own responsibility to ensure
that any products, services or information available through this website meet
your specific requirements.

e This website contains material which is owned by or licensed to us. This material
includes, but is not limited to, the design, layout, look, appearance and graphics.
Reproduction is prohibited other than in accordance with the copyright notice,
which forms part of these terms and conditions.

e All trademarks reproduced in this website, which are not the property of, or
licensed to the operator, are acknowledged on the website.



e Unauthorized use of this website may give rise to a claim for damages and/or be a
criminal offence.

e From time to time this website may also include links to other websites. These
links are provided for your convenience to make available further information.
They do not signify that we endorse the website(s). We have no responsibility for
the content of the linked website(s).

e You may not create a link to this website from another website or document
without Siphron Capital Management’s prior written consent.

e Your use of this website and any dispute arising out of such use of the website is
subject to the laws of California and the United States of America.

Disclaimer

This website is for informational purposes only and does not constitute an offer to sell, a
solicitation to buy, or a recommendation for any security, or as an offer to provide
advisory or other services by Siphron Capital Management in any jurisdiction in which
such offer, solicitation, purchase or sale would be unlawful under the securities laws of
such jurisdiction. The information contained on this website should not be construed as
financial or investment advice on any subject matter. Siphron Capital Management
expressly disclaims all liability in respect to actions taken based on any or all of the
information on this website.

Limitation of Liability

In no event will SCM be liable for any loss or damage, including without limitation direct
or indirect, special, incidental, or consequential or other indirect damages, losses or
expenses arising out of or in connection with the use of this Site or including without
limitation, claims arising from malfunction or defects in the Site or inability to access or
use the Site by any party, or in connection with any failure of performance, error,
omission, interruption, defect, delay in operation or transmission, computer virus or
telecommunications or system malfunction. Siphron Capital Management cannot
guarantee that the material on this Site has not been affected by technical malfunctions or
unauthorized tampering.

These Terms of Use were last updated on April 29, 2009 and are effective as of that date.



