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Disclaimer

completeness of the Information contained herein. Possible errors or incompleteness of the Information do not constitute legal grounds (contractual or tacit) for liability, either with 
regard to direct, indirect or consequential damages.

recommendation to buy or sell investments or other specific financial instruments, products or services. It should not be considered as a substitute for individual advice and risk 
disclosure by a qualified financial, legal or tax advisor. Past performance is no indication of current or future performance. Information containing forecasts are intended for 
information purpose only and are neither projections nor guarantees for future results and could differ significantly for various reasons from actual performance.

currency. In particular, neither the Bank nor its shareholders and employees shall be liable for the opinions, estimations and (investment) strategies contained in this document. The 
views and opinions contained in this document, along with the quoted figures, data and forecasts, may be subject to change without notice.

Discrepancies may emerge in respect of our own financial research or other publications of the J. Safra Sarasin Group relating to the same financial instruments or issuers. The 
Bank or an affiliate of the J. Safra Sarasin Group, to the extent legally permissible, may also provide advisory and/or other services to companies mentioned in this document 

disclose, respectively, such conflicts, it cannot make any representation in such regard. The Bank and/or an affiliate of the J. Safra Sarasin Group, its clients and/or officers may 
hold a position or engage in transactions in any of the financial instruments mentioned.
Neither this document nor any copy thereof may be sent to or taken into the United States or distributed in the United States or to a US person. This document may only be 
distributed in countries where its distribution is legally permitted.  The Bank does not accept any liability whatsoever for losses arising from the use of the Information (or parts 
thereof) contained in this document.
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