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Disclaimer

All material presented in the website (and sub-websites) as well as
all reports linked to these websites are provided by Rosa & Roubini Associates-Limited for
informational purposes only and is not to be used or considered as an offer or a solicitation to sell or
to buy, or subscribe for securities, investment products or other financial instruments. Rosa & Roubini
Associates Limited does not conduct “investment research” as defined in the FCA Conduct of Business
Sourcebook (COBS) section 12 nor does it provide “advice about securities” as defined in the Regulation
of Investment Advisors by the U.S. SEC. Rosa & Roubini Associates Limited is not requlated by the FCA,
SEC or by any other regulatory body. Nothing in this report shall be deemed to constitute financial or
other professional advice in any way, and under no circumstances shall we be liable for any direct or
indirect losses, costs or expenses nor for any loss of profit that results from the content of this report
or any material in it or website links or references embedded within it. The price and value of financial
instruments, securities and investment products referred to in this research and the income from them
may fluctuate. Past performance and forecasts should not be treated as a reliable guide of future
performance or results; future returns are not guaranteed; and a loss of original capital may occur.
This research is based on current public information that Rosa & Roubini Associates considers reliable,
but we do not represent it is accurate or complete, and it should not be relied on as such. Rosa &
Roubini Associates, its contributors, partners and employees make no representation about the
completeness or accuracy of the data, calculations, information or opinions contained in this report.
Rosa & Roubini Associates has an internal policy designed to minimize the risk of receiving or misusing
confidential or potentially material non-public information. We seek to update our research as
appropriate, but the large majority of reports are published at irregular intervals as appropriate in the
author's judgment. The information, opinions, estimates and forecasts contained herein are as of the
date hereof and may be changed without prior notification. This research is for our clients only and is
disseminated and available to all clients simultaneously through electronic publication. Rosa & Roubini
Associates is not responsible for the redistribution of our research by third party aggregators. This
report is not directed to you if Rosa & Roubini Associates is barred from doing so in your jurisdiction.
This report and its content cannot be copied, redistributed or reproduced in part or whole without Rosa
& Roubini Associates’ written permission.

Legal Information

Rosa & Roubini Associates Ltd is a private limited company registered in England and Wales
(Registration number: 10975116) with registered office at 118 Pall Mall, St. James’s, London SW1Y
5ED, United Kingdom. VAT registration number GB 278 7297 39.
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