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DISCLAIMER:  This research report (“report”) is confidential, issued for the information of clients of Sasfin Securities (Pty) Ltd (“SasSec”) and may not be issued to members of the, nor published in, public. The information, research and 
opinions contained herein have been formulated in good faith and where applicable have been derived from published sources generally reliable and believed to be fair, however the information, research and opinions, as the case may be, 
are not warranted to be complete or accurate. SasSec does not assume liability or responsibility for their form, sufficiency or accuracy.  Any person making use of this report does so entirely at his or her own risk. SasSec does not assume 
liability for any losses arising from any errors or omissions in this report, irrespective of whether there has been any negligence, including gross negligence, by SasSec, its affiliates, officers or employees, and whether such losses are 
direct, indirect or consequential. This report is neither an offer nor a solicitation to buy or sell, and is not intended to call attention to, or to market, or promote the services of SasSec. SasSec does not have a proprietary interest, other than a 
possible casual or arbitrage interest, in any of the listed companies referred to herein and no director of SasSec, unless otherwise stated in this report, is a director of the companies referred to herein.  
Sasfin Securities (Pty) Ltd – a Division of the Sasfin Group Limited and a member of the JSE.  
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