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Disclaimer

This document has been issued by CMB Wing Lung Bank Limited ( “CMBWLB” ) and the information written is based on believed reliable
sources. The opinions contained are for reference only and may not necessarily represent the view of CMBWLB. The research analyst(s)
who prepared this report certifies(y) that the views expressed herein only reflect the research analyst’ s(s)’ personal views about
any securities or investments described in this document and that no part of his/her/their compensation was, is or will be directly or
indirectly related to the specific recommendation(s) or views contained in this commentary. The above information is neither a
recommendation, an offer nor solicitation treasury products and services. Investors must make investment decisions based on their own
investment objectives, financial position and particular needs and consult their own professional advisers where necessary

Investment involves risk and investors should note that value of investments can go up and down and past performance does not
necessarily indicate or predict future performance. This document does not imply to identify all the risks that may be involved in
any securities or investments referred in the document.

The information contained in this document is indicative only and has not been independently verified. No guarantee, representation
warranty or undertaking, express or implied is made as to the accuracy, completeness or correctness of any information, projections or
opinions contained in this document. And to the extent any such projections or opinions have been based bears no responsibility or
liability in relation to the use of or reliance on any information, projections or opinions contained in this document. Investors
have to make their own judgment of the relevance, accuracy and adequacy of the information and opinions contained in this document

All such information, projections and opinions are subject to change without notice. Re-distribution of any parts of this document by
any means is prohibited
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