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This research note has been prepared and issued by Kaya Advisory Ltd (‘Kaya’) in accordance with its contract with the intended
recipient to whom it is addressed. All intellectual property subsisting in the note is the property of Kaya or its third-party
licensors unless otherwise agreed by us in writing. The note is private and confidential and is intended solely for the person(s) to
whom it is addressed. Redistribution and dissemination of its contents are prohibited. You must obtain our prior written consent
before quoting this research note. To the fullest extent permitted by law, Kaya shall have no liability whatsoever (including,
without limitation, in negligence or otherwise) for any decision taken based on information contained in this research note. This
research note does not constitute investment research and should not be treated or relied on as such.
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