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Disclaimer (S EHEIE)

Saxo Capital Markets Pte. Ltd. is licensed as a Capital Market Services provider and an Exempt Financial Advisor, and is supervised by the Monetary
Authority of Singapore.

At the time of writing neither the author nor Saxo Capital Markets Pte. Ltd. holds any shares in any securities mentioned in this email.

The author and Saxo Capital Markets Pte. Ltd. are not responsible for any loss associated with an investment which may be carried out based on a
recommendation, forecast or any other information provided in this email. Especially trades in leveraged investments such as foreign exchange trading and
investments in derivatives, can be very speculative and may result in significant losses, in particular if the assumptions on which a recommendation or
forecast is based expire. Investors should carefully consider their financial situation and consult their financial advisors as to the suitability of their situation
prior to making any investments. For further information, please see:

http://www.saxomarkets.com.sg/about/analysisdisclaimer.aspx.



