CORNÈR BANK LTD. IMPORTANT LEGAL INFORMATION
GENERAL
THE AUTHORS OF THIS PUBLICATION ARE FINANCIAL ANALYSTS (EMPLOYEES, AGENTS AND/OR
AUXILIARIES, HEREAFTER THE “AUTHORS”) OF TRADING CENTRAL SA, PARIS, A EUROPEAN FINANCIAL
INFORMATION PROVIDER (HEREINAFTER THE “PROVIDER”).
THIS PUBLICATION HAS BEEN PRODUCED BY THE PROVIDER, AS OF THE DATE OF WRITING AND IS
SUBJECT TO CHANGE WITHOUT NOTICE. WHEN PRODUCING THIS PUBLICATION THE AUTHORS AND
THE PROVIDER SELECT VARIOUS PIECES OF INFORMATION FROM VARIOUS DATA SOURCES. THE
PUBLICATION OF THIS MATERIAL IS ISSUED REGULARLY. INFORMATION ON FINANCIAL INSTRUMENTS,
MARKET DATA AND ISSUERS IS UPDATED IRREGULARLY OR IN RESPONSE TO IMPORTANT EVENTS.
THIS PUBLICATION AND THE MATERIAL ARE PROVIDED TO CORNÈR BANK LTD. BY THE PROVIDER
ITSELF. THIS PUBLICATION SHALL NOT BE CONSTRUED TO CREATE AN ASSOCIATION,
PARTNERSHIPOR JOINT VENTURE, RELATION OF PRINCIPAL AND AGENT BETWEEN (I) THE PROVIDER
OR THE AUTHORS AND (II) CORNÈR BANK LTD OR ITS AFFILATES, THEIR EMPLOYEES, AUXILIARIES AND
AGENTS (HEREINAFTER “AFFILIATES AND PERSONNEL”) NEITHER CORNÈR BANK LTD. NOR ANY
CORNÈR’S BANK’S AFFILIATES AND PERSONNEL SHALL BE CONSIDERED NOR HOLD ITSELF OUT TO BE,
AN AGENT, EMPLOYEE OR PARTNER OF THE PROVIDER OR ANY AUTHORS.
NEITHER CORNÈR BANK LTD. NOR THE PROVIDER GUARANTEES THE ACCURACY, COMPLETENESS,
TIMELINESS OR AVAILABILITY OF ANY INFORMATION OR PUBLICATION, INCLUDING RATINGS, AND ARE
NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS (NEGLIGENT OR OTHERWISE), REGARDLESS OF
THE CAUSE, OR FOR THE RESULTS OBTAINED FROM THE USE OF SUCH CONTENT. NO EXPRESS OR
IMPLIED WARRANTIES OR GUARANTEES REGARDING SUCH PUBLICATIONS AND INFORMATION ARE
GIVEN, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE.

NEITHER CORNÈR BANK LTD. NOR THE PROVIDER SHALL BE LIABLE FOR ANY DIRECT,
INDIRECT,
INCIDENTAL,
EXEMPLARY,
COMPENSATORY,
PUNITIVE,
SPECIAL
OR
CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES OR LOSSES (INCLUDING LOST
INCOME OR PROFITS AND OPPORTUNITY COSTS) IN CONNECTION WITH ANY USE OF THE
CONTENT OF PUBLICATIONS OR INFORMATION, INCLUDING RATINGS OR ANALYSTS.
IN PARTICULAR, CORNÈR BANK LTD. AND THE PROVIDER DISCLAIM ALL RESPONSIBILITY AND LIABILITY
FOR INVESTMENT DECISIONS BASED ON THE CONTENT OF THE PUBLICATION OR THE DISSEMINATION
OR DISTRIBUTION OF THE MATIERIAL TO A THIRD PARTY.
THIS PUBLICATION CONSTITUTES MARKETING MATERIAL AND IS NOT THE RESULT OF INDEPENDENT
FINANCIAL RESEARCH. THEREFORE IT HAS NOT BEEN PREPARED IN ACCORDING WITH THE LEGAL
REQUIREMENTS REGARDING THE INDEPENDENCE OF FINANCIAL / INVESTMENT RESEARCH AND IS
NOT SUBJECT TO ANY PROHIBITION ON DEALING AHEAD OF THE DISSEMINATION OF
FINANCIAL/INVESTMENT RESEARCH. THIS PUBLICATION IS INTENDED FOR INFORMATION PURPOSES
ONLY AND DOES NOT CONSTITUTE, IN ANY WAY, AN OFFER, AN INVITATION, A SOLICITATION OR AN
INDUCEMENT BY, OR ON BEHALF OF, CORNÈR BANK LTD. OR THE PROVIDER TO BUY OR SELL ANY
SECURITIES OR RELATED FINANCIAL INSTRUMENTS OR TO PARTICIPATE IN ANY PARTICULAR TRADING
STRATEGY IN ANY JURISDICTION.
Opinions and comments of the Authors or the Provider reflect their current views, at any given time and are subject
to change at any time but not necessarily of any other third party. Other Provider’s entities and/or Cornèr Bank ltd.
may have issued, and may in the future issue, other publications that are inconsistent with, and reach different
conclusions from, the information presented in this publication. Cornèr Bank Ltd., Lugano, assumes no obligation to
ensure that such other publications are brought to the attention of any recipient of this publication.
SUITABILITY
Investments in the asset classes mentioned in this publication may not be suitable for all recipients and may not be
available in all countries. Potential investors are kindly requested to get in touch with their local financial
advisors in order to be informed about the information, the services and/or the products available in such
country. This publication has been prepared without taking account of the objectives, financial situation or needs of
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any particular investor. Before entering into any transaction, investors should consider the suitability of the
transaction to individual circumstances and objectives. Any investment or trading or other decision should only be
made by the client after a thorough reading of the relevant product term sheet, subscription agreement, information
memorandum, prospectus or other offering document relating to the issue of the securities or other financial
instruments. Where reference to a specific report is made this publication should not be read in isolation without
reference to this full report. Nothing in this publication constitutes investment, legal, accounting or tax advice, or a
representation that any investment or strategy is suitable or appropriate to individual circumstances, or otherwise
constitutes a personal recommendation to any specific investor. Any references to a particular tax treatment
depend on the individual circumstances of each investor and may be subject to change in the future. Cornèr Bank
Ltd. recommends that investors independently assess, with a professional advisor, the specific financial risks as
well as legal, regulatory, credit, tax and accounting consequences.
INFORMATION / FORECAST REFERRED TO
Although the information and data herein are obtained from sources believed to be reliable, no representation is
made that the information is accurate or complete. In particular, the information provided in this publication may not
cover all material information on the financial instruments or issuers of such instruments. The Provider of the
publications and Cornèr Bank Ltd., its subsidiaries and affiliated companies do not accept liability for any loss
arising from the use of this publication. Important sources for the production of this publication are e.g. national and
international media, information services (e.g. Reuters, Bloomberg Finance L.P), publicly available databases,
economic journals and newspapers (e.g. Financial Times, Wall Street Journal), publicly available company
information, publications of rating agencies. Ratings and appraisals contained in this publication are clearly marked
as such. All information and data used for this publication relate to past or present circumstances and may change
at any time without prior notice. Statements contained in this publication regarding financial instruments or issuers
of financial instruments relate to the time of the production of this publication. Such statements are based on a
multitude of factors which are subject to continuous change. A statement contained in this publication may, thus,
become inaccurate without this being published. Potential risk regarding statements and expectations expressed in
this publication may result from issuer specific and general (e.g. political, economic, market, etc.) developments.
RISKS
The price and value of, and income from investments in any asset class mentioned in this publication may fall as
well as rise and investors may not get back the amount invested. Risks involved in any asset class mentioned
in this publication may include but are not necessarily limited to market risks, credit risks, political risks and
economic risks. The investor may be exposed to currency risk, because the product or underlyings of the product
are denominated in other currencies than that of the country in which the investor is resident. The investment as
well as its performance are therefore exposed to currency fluctuations and may increase or decrease in value.
Particular risks in connection with specific investments featured in this publication are disclosed in the relevant
product term sheet, subscription agreement, information memorandum, prospectus or other offering document
relating to the issue of the securities or other financial instruments. These documents can be obtained, generally
free of charge upon request, from the respective issuers. Investments in emerging markets are speculative and
may be considerably more volatile than investments in established markets. Clients should not be investing in the
product unless they fully understand the feature and risks associated with it. In particular but without limitation to,
there are significant risks involved in trading foreign exchange market and financial derivatives such as futures,
options, CFDs (Contracts for Difference), warrants, turbos, certificates or similar financial products. Investments in
these financial products require accumulated experience and in-depth knowledge in the relevant financial
instruments. Cornèr Bank Ltd. strongly recommends seeking the advice of an experienced independent financial
professional. Past performance is not a reliable indicator of future results. Performance forecasts are not a
reliable indicator of future performance.
Cornèr Bank Ltd. and its subsidiaries companies (the “Group”) may enter into transactions for their own account or
for the account of other investors that are related to financial instruments that may be mentioned in this publication.
Furthermore, the Group may have or have had a role in the issuance of a particular financial instrument of the
relevant companies. Accordingly, conflicts of interest may arise between the Group and the investor. If so, the
Group strives to provide fair and equitable treatment of such conflicts.
IMPORTANT DISTRIBUTION INFORMATION
THIS PUBLICATION MAY ONLY BE DISTRIBUTED IN COUNTRIES WHERE ITS DISTRIBUTION IS LEGALLY
PERMITTED. THIS PUBLICATION IS NOT DIRECTED TO ANY PERSON IN ANY JURISDICTION WHERE (BY
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REASON OF THAT PERSON’S NATIONALITY, RESIDENCE OR OTHERWISE) SUCH PUBLICATIONS ARE
PROHIBITED OR WHERE CORNÈR BANK LTD. OR ANY OF ITS SUBSIDIARIES DOES NOT HOLD THE
NECESSARY REGISTRATION, LICENCE OR AUTHORISATION. MORE SPECIFICALLY, BUT WITHOUT
LIMITATION TO, THIS PUBLICATION IS NOT AVAILABLE AND MAY NOT BE SENT TO OR MADE AVAILABLE
IN JAPAN, CANADA, SOUTH AFRICA, GERMANY AND UNITED STATES OR TO US PERSONS. CORNÈR
BANK LTD. EXPRESSLY PROHIBITS THE DISTRIBUTION AND THE MAKING AVAILABLE OF THE
PUBLICATION TO THIRD PARTIES FOR ANY REASON WHATSOEVER.
External Asset Managers/External Financial Advisers: IN CASE THIS MARKETING PUBLICATION IS
PROVIDED TO AN EXTERNAL ASSET MANAGER OR AN EXTERNAL FINANCIAL ADVISER, CORNÈR BANK
LTD. EXPRESSLY PROHIBITS THAT IT IS REDISTRIBUTED BY THE EXTERNAL ASSET MANAGER OR THE
EXTERNAL FINANCIAL ADVISER AND IS MADE AVAILABLE TO THEIR CLIENTS AND/OR THIRD PARTIES.
BY RECEIVING ANY MARKETING PUBLICATION THE EXTERNAL ASSET MANAGERS OR THE EXTERNAL
FINANCIAL ADVISERS CONFIRM THAT THEY WILL MAKE THEIR OWN INDEPENDENT ANALYSIS AND
INVESTMENT DECISIONS.
Third party information providers: This publication may contain information obtained from third parties, including
ratings from rating agencies such as Standard & Poor’s, Moody’s, Fitch and other similar rating agencies, and
research from different research providers. Reproduction and distribution of third-party content in any form is
prohibited except with the prior written permission of the related third party. Third-party content providers do not
guarantee the accuracy, completeness, timeliness or availability of any information, including ratings or research,
and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the
results obtained from the use of such content. Third-party content providers give no express or implied warranties,
including, but not limited to, any warranties of merchantability or fitness for a particular purpose or use. Third-party
content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special
or consequential damages, costs, expenses, legal fees or losses (including lost income or profits and opportunity
costs) in connection with any use of their content, including ratings or research. Credit and/or research ratings are
statements of opinions and are not statements of fact or recommendations to purchase, hold or sell securities.
They do not address the market value of securities or the suitability of securities for investment purposes and
should not be relied on as investment advice.
TRADING CENTRAL TERMS AND CONDITIONS
The information provided does not constitute, in any way, a solicitation or inducement to buy or sell securities and
similar products. Comments and analysis reflect the views of TRADING CENTRAL at any given time and are
subject to change at any time. Moreover, they can not constitute a commitment or guarantee on the part of
TRADING CENTRAL. The recipient acknowledges and agrees that any investment in a financial instrument is of a
random nature and therefore constitutes a risk for which the recipient is solely responsible. It is specified that the
past performance of a financial product does not prejudge in any way its future performance. The foreign exchange
market and financial derivatives such as futures, CFDs (Contracts for Difference), warrants, turbos or certificates
involve a high degree of risk. They require a good level of financial knowledge and experience. TRADING
CENTRAL recommends the consultation of a financial professional who has a perfect knowledge of the financial
and patrimonial situation of the recipient of this message and is able to verify that the financial products mentioned
are adapted to the given situation and the financial objectives pursued. TRADING CENTRAL recommends reading
the "risk factors" section for any financial product mentioned.
Head of Research at TRADING CENTRAL: Rémy GAUSSENS
TRADING CENTRAL is governed by the code of conduct of the association ANACOFI-CIF, association approved
by the Financial Markets Authority and registered with ORIAS under number 17005458.
Headquarters of the publisher: TRADING CENTRAL SA, 11 bis rue Scribe, 75009 Paris
RCS : PARIS B 423 512 607 VAT N° FR 174 235 12607
TRADING CENTRAL recommends that you read the legal and regulatory information and warnings about the
information provided by visiting the following link:
https://tradingcentral.com/media/1271/terms_of_use_web_sites_en.pdf
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