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The contents of this communication may contain an 

"investment recommendation", as defined by the 

Market Abuse Regulation (“MAR”) – Regulation (EU) 

No 596/2014 of the European Parliament and of the 

Council of 16 April 2014 (as onshored in the United 

Kingdom). 

This disclosure is provided to you on behalf of 

personnel in the sales or non-research functions of 

KNG Securities LLP (UK) (“KNG UK”) or its subsidiary, 

KNG Securities International – Empresa de 

Investimento, S.A. (Portugal) (“KNG Portugal”) (each 

a “KNG” entity and, collectively, the “KNG Group”). 

This is a marketing communication. It has not been 

prepared in accordance with legal requirements 

designed to promote the independence of investment 

research, and it is not subject to any prohibition on 

dealing ahead of the dissemination of investment 

research.  

This communication is intended for dissemination to 

market professionals only (eligible counterparties and 

per se professional clients) and not retail clients. 

Should you not qualify as an eligible counterparties or 

a per se professional client, please ignore this 

communication and let us know promptly, so that we 

will delete your details from our distribution list. 

The views expressed in this communication are those 

of the author only (the author's name and job title 

appear on the communication). They do not 

necessarily correspond to, and may di\er from, the 

views of any other individual or entity within the KNG 

Group. 

Unless otherwise indicated, all expressions of 

opinions, interpretations, estimates and forecasts 

constitute a personal judgment and are those of the 

author, formed as a result of information available in 

the market; they should not be relied upon and are 

subject to change without notice. A summary of any 

basis of valuation or methodology and the underlying 

assumptions used to either: (i) evaluate the financial 

instrument or issuer referred to in this communication 

or (ii) to set a price target for a financial instrument, as 

well as an indication and a summary of any changes in 

the valuation, methodology or underlying 

assumptions can be made available upon request.  

All statements and opinions (including the stated 

price of any securities) contained in this 

communication are made at the time and date of its 

dissemination, based on then current knowledge and 

level of understanding and are not held out as being 

applicable at any point thereafter. The relevant date 

and time for any price of financial instruments 

referenced in this communication are as at the date of 

dissemination, unless otherwise indicated.  

This communication is based on materials and 

sources that are reliable; but where there is any doubt 

as to reliability of a particular source, this is clearly 

indicated. All substantially material sources of the 

information contained in this communication have 

been disclosed. 

Unless otherwise stated, this communication was 

completed and first disseminated at the date and time 

stated on the communication. It is possible however, 

it may have first been disseminated at an earlier date; 

if you would like further information on dissemination 

times, please contact us on 

compliance@kngsecurities.com. There is no intention 

to update this communication. 
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Please note, this communication may provide views 

which di\er from previous recommendations made by 

the same individual in respect of the same financial 

instrument or issuer in the last 12 months. Information 

and details regarding previous recommendations in 

relation to the financial instruments or issuer referred 

to in this communication can be made available upon 

request. In addition, a list of all KNG Group investment 

recommendations disseminated during the preceding 

12-month period can be made available upon request. 

Where this communication includes or implies a 

recommendation to "buy", "sell" or "hold" or provides 

opinions using terms such as “overweight”, 

“underweight”, “positive”, “negative” and “neutral”, 

this must be understood as being a temporary and 

short-term recommendation, which relates only to the 

time period immediately following the time the 

communication was sent, unless otherwise indicated. 

The definitions of terms used by KNG Group in our 

recommendations can be made available upon 

request.   

With respect to the issuer(s) which is(are) the subject 

of this communication, the KNG Group (i) may be a 

market maker, (ii) may have managed or comanaged a 

public o\ering for the issuer in the past 12 months, (iii) 

may be party to an agreement with the issuer relating 

to the provision of investment services, and (iv) may be 

party to an agreement with the issuer relating to the 

production of this communication. As a result, 

recipients should not therefore rely on this 

communication as being an impartial document, and 

information may be known to the KNG Group or 

persons connected with it which is not reflected in this 

material. As noted below, the KNG Group has in place 

procedures to manage conflicts appropriately. Further 

information in respect of the details mentioned in this 

paragraph are available on request. 

The author of this communication declares that, as far 

as they are aware, there are no relationships or 

circumstances (including conflicts of interest) that 

may in any way impair the objectivity of this 

investment recommendation, save that where any 

such relationship, conflict or circumstance exists 

concerning any financial instrument or issuer to which 

this investment recommendation directly or indirectly 

relates, this has been declared. This statement 

applies equally to any persons closely associated with 

them. However, it is possible that persons making 

communications in relation to a financial instrument 

may have a holding in that instrument and may from 

time to time dispose of any such holding. Further 

details may be provided on request.   

The KNG Group has controls in place to manage the 

risks related to such and has put in place policies and 

procedures to identify, manage and appropriately 

control any conflicts of interest and related risks, 

including the KNG Conflict of Interest Policy.   

If you have any questions or would like further details 

regarding any of the information described in this 

disclosure, please do not hesitate to contact your 

relationship manager or our centralised mailbox: 

compliance@kngsecurities.com. 
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