Repiblica de Panamé

NATIONAL SECURITIES COMMISSION OF THE REPUBLIC OF PANAMA
WARNING — NON AUTHORIZED ENTITY

THE STRATFORD GROUP LIMITED/IMAGE BIOVISION MUTUAL FUND

http://www.stratfordgroupltd.com

The National Securities Commission warns the public that through the above mentioned
webpage, its promoter, Gustavo Americo Folcarelli, natural from Canada, offers
services that by virtue of applicable legislation is reserved to broker-dealers, investment
managers or investment advisors in or from the Republic of Panama.

The Web page represents the company has a physical presence in the Republic of
Panama, due to the fact that it includes among its contact information the following
address: World Trade Center, 1 Piso, Calle 53, Marbella, Apartado 0832-0588 WTC,
Panama, Republic of Panama. This address is that of a corporation that offers the service
of temporary/virtual offices and there is no actual place of business of STRATFORD
GROUP LIMITED.

THE STRATFORD GROUP LIMITED has not been issued any kind of license by the
Commission, nor has it been authorized to carry out businesses as a financial intermediary
of securities or investments in or from Panama. Neither The Mutual Fund named IMAGE
BIOVISION MUTUAL FUND has been authorized by the CNV to be distributed en the Republic
of Panama. The list of all the institutions authorized by the Commission is available in our
Web site in www.conaval.gob.pa.





