IPO CERTIFICATION
: CERTIFICATE FOR THE PURCHASE OF INITIAL PUBLIC OFFERINGS OF EQUITY SECURITIES

Pursuant to NASD Rule 2790 (the Rule), First Southwest Company may not sl or causeto be sold anew issue (as defined in the Rule; generdly, initia public
offerings of equity securities) to any account in which arestricted per son (al bolded terms are defined in the attached) holds abeneficial interest unlessthe
account qudifiesfor ageneral exemption under theRule. First Southwest Company requiresthat you sign and return this Certificate indicating whether or not
your account iseligible to purchase IPO sharesin accordance with the Rule. In addition, in connection with any new issue, you hereby represent that you will
not act as afinder (i.e., aperson who receives compensation for identifying potentia investors in an offering) or in a fiduciary capacity to any managing
underwriter of any new issueand that you shdl notify First Southwest Company immediately in the event that such representation ceasesto betrue and correct.

PLEASE CHECK ONE BOX FROM SECTION “ A” AND COMPLETE THE ACCOUNT INFORMATION BELOW.

SecTioNA.
The undersigned hereby certifies that with respect to each account in which it has the opportunity to purchase and/or alocate new issues:.

O Theaccount iseligibleto purchase new issues either because no restricted person (which includes those accounts that meet ageneral exemption and,
by definition, are not restricted persons) holds a beneficial interest in the account, or because the account has implemented procedures to reduce the
beneficial interests of al restricted personswith respect to new issuestoin the aggregate bel ow 10%, and the undersigned hereby representsthat it will
follow such procedures in connection with the purchase by the account of all new issues; or

O Theundersigned isaconduit (such as abank, foreign bank, broker/dedler, or investment adviser) and all purchases of new issues are, and will be, in
compliance with the Rule. If the beneficial interests of all restricted personsin any one account exceeds in the aggregate 10% of the account but the
account hasimplemented proceduresto reducethe beneficial interest of all restricted personswith respect to new issuesto in the aggregate below 10%,
the undersigned hereby representsthat it will follow such proceduresin connection with the purchase by the account of al new issues; or

O Theaccountisarestricted person and is not eligible to purchase new issues.

The undersigned hereby certifiesthat the undersigned is authorized to provide this Certification and that the undersigned or an authorized representative of
the account will promptly notify First Southwest Company in the event this Certification ceasesto be true and correct.

Print Client Name Account Number
Signature of Authorized Signatory Date
Print Name of Authorized Signatory Print Title of Authorized Signatory

THE SIGNED CERTIFICATE SHOULD BE RETURNED TO: Firgt Southwest Company, Attn: New Accounts, 325 North . Paul Street, Suite 800, Dallas, Tx 75201

Genera Exemptions.

1 Aninvestment company registered under the Investment Company Act of 1940.

2. A common trust fund or similar fund as described in Section 3(a)(12)(A)(iii) of the Securities Exchange Act of 1934, provided that: (i) the fund has
investmentsfrom 1,000 or moreaccounts, and (ii) thefund doesnot limit beneficid interestsin thefund principally to trust accountsof restricted persons.

3. Aninsurance company general, separate or investment account, provided: (i) the account isfunded by premiumsfrom 1,000 or more policyholdersor,
if ageneral account, the insurance company has 1,000 or more policyholders, and (ii) the insurance company does not limit the policyhol derswhose
premiums are used to fund the account principally to restricted persons, or if ageneral account, the insurance company does not limit its policyholders
principally to restricted persons.

4. Anaccount, including afund, limited partnership, joint back office broker-dealer or other entity, if the beneficia interests of restricted persons do not
exceed in the aggregate 10% of the account.

5. A publicly traded entity (other than a broker-dealer authorized to engage in the public offering of new issues either as a sdlling group member or
underwriter, or an affiliate of such abroker-deder) thatis: (i) listed onaU.S. national securitiesexchange, (ii) traded onthe Nasdag Nationa Market, or
(i) anon-U.S. issuer whose securities meet the quantitative designation criteriafor listing on anational securities exchange or trading on the Nasdag
National Market.
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6. Aninvestment company organized under thelawsof anon-U.S. jurisdiction, provided that: (i) theinvestment company islisted onanon-U.S. exchange
or authorized for sleto the public by anon-U.S. regulatory authority, and (i) no person owning 5% or more of the shares of theinvestment company is
arestricted person.

7. An ERISA benefits plan that is qualified under Section 401(a) of the Internal Revenue Code; provided that the plan is not sponsored solely by a
broker-dedler.

8 A daeor municipal government benefits plan that is subject to state or municipal regulation.
9. A tax-exempt charitableorganization under Section 501(c)(3) of the Interna Revenue Code.
10. A church plan under Section 414(e) of the Internal Revenue Code.

Restricted Per song/Entities:
1 ANASD member firmor other broker-deder.

2 Anofficer, director, generd partner, associated per son or employeeof aNASD member firm or any other broker-dedler (other thanalimited business
broker-dealer).

3 Anagent of aNASD member firm or any other broker-dealer (other than alimited business broker-dealer) that isengaged in theinvestment banking or
securities business.

4. A person who has authority to buy or sell securities for a bank, savings and |oan association, insurance company, investment company, investment
adviser (whether or not registered asan investment adviser) or collectiveinvestment account.

5 A personlisted, or required to belisted, on one of thefollowing schedulesto Form BD asfiled, or required to befiled, with the SEC by abroker-dealer
(other than with respect to alimited broker-dealer): (i) ScheduleA, unlessthe personisidentified by an ownership code of lessthan 10%; (i) Schedule
B, unlessthe person’slisting on Schedule B relatesto an ownership interest in aperson that islisted on Schedule A and identified by an ownership code
of lessthan 10%; or (iii) Schedule C, unlessthe person would be excluded under the percentage ownership criteriafor ScheduleA or B above.

6. A personthat directly or indirectly owns an interest, in the amounts specified below, of a public reporting company listed, or required to be listed, on
ScheduleA or B of Form BD relating to abroker-deder (other than alimited businessbroker-deder), unlessthe public reporting company islissed ona
national securitiesexchangeor istraded on the Nasdag National Market: (i) 10% or more of apublic reporting company listed, or required to belisted,
on ScheduleA; or (ii) 25% or more of apublic reporting company listed, or required to be listed, on Schedule B.

7. A personacting: (i) asafinder in connection with any new issue in which the person is participating or (ii) in afiduciary capacity to the managing
underwriter(s) in connection with any new issuein which the person is participating.

8 Animmediatefamily member of: (i) aperson specifiedinitems2-7 that materially supports, or receivessupport from, that person; (ii) aperson pecified
initems2-3 that isemployed by or associated withthe NASD member or itsaffiliate selling the new issueto theimmediatefamily member, or that hasan
ability to control thealocation of the new issue; or (iii) aperson specified initems5-6 that isan owner of the NASD member or itsaffiliate salling thenew
issueto theimmediate family member, or that hasan ability to control the alocation of the new issue.

NASD Rule2790 Definitions:

Asociated person or employeeof aNASD member firm. (1) Any natura person registered with NASD and (2) any natural person, whether or not registered
or exempt from registration with NASD, whoisasole proprietor, partner, officer, director, or branch manager of aNASD member firm, or any natural person
occupying asimilar statusor performing similar functions, or any natural person engaged in theinvestment banking or securitiesbusinesswhoisdirectly or
indirectly controlling or controlled by aNASD member firm (for example, any employeg).

Beneficial interest. Any economicinteres, including theright to sharein gainsor losses, other than management or performance based feesfor operating
acollectiveinvestment account, or other feesfor acting in afiduciary capacity.

Cadllectiveinvestment account. Any hedgefund, investment partnership, investment corporation, or any other collectiveinvestment vehiclethat isengaged
primarily inthe purchase and sa e of securities, but not (1) alegd entity that isbeneficially owned solely by immediate family membersor (2) aninvestment
club comprising agroup of friends, neighbors, business associates or otherswho pool their money to invest in stock or other securitiesand are collectively
responsi ble for making investment decisions.

Immediatefamily member. A person’sparents, mother-in-law or father-in-law, spouse, brother or ster, brother-in-law or sster-in-law, son-in-law or daughter-
in-law and children, and any other individual to whom the person provides material support.

L imited businessbroker-dealer. Any broker-dealer whose authorization to engage in the securities businessislimited solely to the purchase and sale of
investment company/variable contracts securities and direct participation program securities.

Material support. Directly or indirectly providing morethan 25% of aperson’sincomeintheprior calendar year. Membersof theimmediatefamily livingin
the same household are deemed to be providing each other with materia support.
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