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Investments in the securities market are subject to market risks. Read all the related documents
carefully before investing. By referring to any particular sector, NU does not provide any promise or
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None of the research recommendations promise or guarantee any assured, minimum or risk-free
return to the investors. Our research should not be considered as an advertisement or advice,
professional or otherwise. This research report and its respective content by Lemonn made available
on this page or otherwise do not constitute an offer to sell or purchase or subscribe for any securities
or solicitation of any investments or investment services for the residents of Canada and / or USA or
any jurisdiction where such an offer or solicitation would be illegal.
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of the research report. Derivatives are a sophisticated investment device. The investor is requested to
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Information, opinions and estimates contained in this report reflect a judgment from its original date
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investment decisions, based on their own investment objectives, financial positions and needs of
specific recipients.

This may not be taken in substitution for the exercise of independent judgment by any recipient. The
recipient should independently evaluate the investment risks. The value and return on investment may
vary because of changes in interest rates, foreign exchange rates or any other reason. Lemonn accepts
no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past
performance is not necessarily a guide to future performance. Investors are advised to see Risk
Disclosure Document to understand the risks associated before investing in the securities markets.

Actual results may differ materially from those set forth in projections. Forward-looking statements
are not predictions and may be subject to change without notice. Lemonn or its associates have not
managed or co-managed public offering of securities for the subject company or have been mandated
by the subject company for any other assignment in the past twelve months. Lemonn or its associates
have not received any compensation from the companies mentioned in the report during the period
preceding twelve months from the date of this report for services in respect of managing or co-
managing public offerings, corporate finance, investment banking or merchant banking, brokerage
services or other advisory service in a merger or specific transaction. Lemonn or its associates have
not received any compensation for products or services other than investment banking or merchant
banking or brokerage services from the companies mentioned in the report in the past twelve months.
Lemonn or its research analyst or its associates hasn’t been engaged in market making activities of the
subject company(ies).

Lemonn encourages independence in research report preparation and strives to minimize conflict in
preparation of research reports. Lemonn or its associates or its Analysts did not receive any
compensation or other benefits from the companies mentioned in the report or third party in
connection with preparation of the research report. Accordingly, neither Lemonn nor Research
Analysts and / or their relatives or associates have any material conflict of interest or financial interest
at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment
banking or brokerage service transactions. Research Analyst have not served as an officer, director or
employee of a subject company(ies). Lemonn or Research Analysts or their associates do not own 1%
or more of the equity securities of the Company mentioned in the report as of the last day of the
month immediately preceding the publication of the research report or date of public appearance.

Lemonn may have issued other reports that are inconsistent with and reach different conclusions from
the information presented in this report. Certain transactions -including those involving futures,
options and other derivatives as well as non-investment grade securities - involve substantial risk and
are not suitable for all investors. Reports based on technical analysis centres on studying charts of a
stock’s price movement and trading volume, as opposed to focusing on a company's fundamentals and
as such, may not match with a report on a company's fundamentals.

We and our affiliates/associates, officers, directors, and employees, Research Analyst (including
associates) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the
securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction
involving such securities and earn brokerage or other compensation or act as a market maker in the
financial instruments of the subject company(ies) discussed herein or act as advisor or lender /
borrower to such company (ies) or have other potential/material conflict of interest with respect to
any recommendation and related information and opinions at the time of publication of Research
Report or at the time of public appearance.. This should not be construed as invitation or solicitation
to do business with Lemonn




