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Disclaimer : The information contained in this report has been obtained from sources believed to be reliable. However, neither we nor any of our
respective affiliates, employees or representatives make any representation or warranty, express or implied, as to the accuracy or completeness of
any of the information contained in this report, and we and our respective affiliates, employees or representatives expressly disclaim any and all
liability relating to or resulting from the use of this report or such information by the recipient or other persons in whatever manner.

Any opinions presented herein represent our subjective views and our current estimates and judgments based on various assumptions that may be
subject to change without notice, and may not prove to be correct.
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should not be relied upon as such. We, or any of our associates, may also have an interest in the companies mentioned herein.
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"How They Spend It: A study of corporate cash levels and spending behaviour", Cass Business School M&A Research Centre
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