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This document is not research material and it has not been prepared in accordance

with 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 document does not necessarily represent the views of

every function within Culum Capital Pte Ltd.

This document is being distributed for general information only and it does not

constitute an offer, recommendation or solicitation to enter into any transaction. This

document does not take into account the specific investment objectives, financial

situation or particular needs of any particular person or class of persons and it has

not been prepared for any particular person or class of persons.

Recipient(s) of this information should not rely on any contents of this document in

making any investment decisions.

Culum Capital Pte Ltd makes no representation or warranty of any kind, express,

implied or statutory regarding, but not limited to, the accuracy of this document or

the completeness of any information contained or referred to in this document. This

document is distributed on the express understanding that, whilst the information in it

is believed to be reliable, it has not been independently verified by us. Culum

Capital Pte Ltd accepts no liability and will not be liable for any loss or damage

arising directly or indirectly (including special, incidental or consequential loss or

damage) from your use of this document, howsoever arising, and including any loss,

damage or expense arising from, but not limited to, any defect, error, imperfection,

fault, mistake or inaccuracy with this document, its contents or associated services, or

due to any unavailability of the document or any part thereof or any contents.

This document must not be reproduced, forwarded or otherwise made available to

any other person without the express written consent of Culum Capital Pte Ltd, nor

should it be distributed into any other jurisdiction unless permitted by the local laws

and regulations of that jurisdiction. Neither Culum Capital Pte Ltd nor any of its

directors, employees or agents accept any liability whatsoever for the actions of

third parties in this respect.
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