
 

 

 

 

 

 
 

 

 
  

Disclaimer 
For the purposes of this disclaimer, “Investec Equities” shall mean: (i) Investec Bank plc (“IBP”); (ii) Investec Europe Limited; (iii) 
Investec Bank Limited (“IBL”); (iv) Investec Capital Services (India) Private Limited; (v) Investec Singapore Pte. Ltd (“ISPL”); (vi) 
Investec Markets (Pty) Limited (“IML”); and (vii) Investec Securities (US) LLC and from time to time, in relation to any of the forgoing 
entities, the ultimate holding company of that entity, a subsidiary (or a subsidiary of a subsidiary) of that entity, a holding company of 
that entity or any other subsidiary of that holding company, and any affiliated entity of any such entities. “Investec Affiliates” shall mean 
any directors, officers, representatives, employees, advisers or agents of any part of Investec Equities. This document has been issued 
solely for general information and should not be considered as an offer or solicitation of an offer to sell, buy or subscribe to any 
securities or any derivative instrument or any other rights pertaining thereto. This document may have been issued to you by one entity 
within Investec Equities in the fulfilment of another Investec Equities entity’s agreement to do so. In doing so, the entity providing this 
document is in no way acting as agent of the entity with whom you have any such agreement and in no way is standing as principal 
or a party to that arrangement.  
 
The information in this document has been compiled by Investec Equities from sources believed to be reliable, but neither Investec 
Equities nor any Investec Affiliates accept liability for any loss arising from the use hereof or makes any representations as to its 
accuracy and completeness. Any opinions, forecasts or estimates herein constitute a judgement as at the date of this document. There 
can be no assurance that future results or events will be consistent with any such opinions, forecasts or estimates. Past performance 
should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied is 
made regarding future performance. The information in this document and the document itself is subject to change without notice. 
This document as well as any other related documents or information may be incomplete, condensed and/or may not contain all 
material information: its accuracy cannot be guaranteed. There is no obligation of any kind on Investec Equities or any Investec 
Affiliates to update this document or any of the information, opinions, forecasts or estimates contained herein. Investec Equities (or its 
directors, officers or employees) may, to the extent permitted by law, act upon or use the information or opinions presented herein, or 
research or analysis on which they are based prior to the material being published. Investec Equities may have issued other documents 
or reports that are inconsistent with, and reach different conclusions from, the information presented in this document. Those reports 
and/or documents reflect the different assumptions, views and analytical methods of the analysts who prepared them. This document 
does not contain advice. Specifically, it does not take into account the objectives, financial situation or needs of any particular person. 
Investors should not do anything or forebear to do anything on the basis of this document. Before entering into any arrangement or 
transaction, investors must consider whether it is appropriate to do so based on their personal objectives, financial situation and needs 
and seek financial advice where needed. No representation or warranty, express or implied, is or will be made in relation to, and no 
responsibility or liability is or will be accepted by Investec Equities or any Investec Affiliates as to, or in relation to, the accuracy, 
reliability, or completeness of the contents of this document and each entity within Investec Equities (for itself and on behalf of all 
Investec Affiliates) hereby expressly disclaims any and all responsibility or liability for the accuracy, reliability and completeness of 
such information or this document generally.  
 
The distribution of this document in other jurisdictions may be prohibited by rules, regulations and/or laws of such jurisdiction. Any 
failure to comply with such restrictions may constitute a violation of United States securities laws or the laws of any such other 
jurisdiction. By accepting this document, you confirm that you are an "institutional investor" and agree to be bound by the foregoing 
limitations. This publication is confidential for the information of the addressee only and may not be reproduced in whole or in part, 
copies circulated, or disclosed to another party, without the prior written consent of an entity within Investec Equities. In the event that 
you contact any representative of Investec Equities in connection with receipt of this document, including any analyst, you should be 
advised that this disclaimer applies to any conversation or correspondence that occurs as a result, which is also engaged in by Investec 
Equities and any relevant Investec Affiliate solely for the purposes of providing general information only. Any subsequent business 
you choose to transact shall be subject to the relevant terms thereof. We may monitor e-mail traffic data and the content of email. 
Calls may be monitored and recorded. Investec Equities does not allow the redistribution of this document to non-professional investors 
or persons outside the jurisdictions referred to above and Investec Equities cannot be held responsible in any way for third parties 
who effect such redistribution or recipients thereof. © 2025 
 

Third party research disclosures 
 
This report has been produced by a non-member affiliate of Investec Securities US (LLC) and is being distributed as third party 
research by Investec Securities (US) LLC in the United States.  In the United States, this report is not intended for use by or distribution 
to entities that do not meet the definition of a Major US Institutional Investor, as defined under SEC Rule 15a-6, or an Institutional 
Investor, as defined under FINRA Rule 4512 (c), or for use by or distribution to any individuals who are citizens or residents of the 
United States.  Investec Securities (US) LLC accepts responsibility for the issuance of this report when distributed in the United States 
to entities who meet the definition of a US Major Institutional Investor or an Institutional Investor. 
 
 
 
 

Investec Equities: 

In the United Kingdom refers to Investec Equities a 
division of Investec Bank plc. 

Investec Bank plc is authorised by the Prudential 
Regulation Authority and regulated by the Financial 
Conduct Authority and the Prudential Regulation Authority 
and is a member of the London Stock Exchange. 

Registered in England No. 489604 

Registered Office Address: 
30 Gresham Street London EC2V 7QP 

In the EEA refers to Investec Europe Limited 

Investec Europe Limited trading as Investec Europe is 
regulated by the Central Bank of Ireland. Registration No. 
222173 

Registered Office Address: 
The Harcourt Building, Harcourt Street, Dublin 2, 
Ireland 

In South Africa refers to: 

Investec Bank Limited an authorised financial services 
provider and a member of the JSE Limited. 

Registered in South Africa No. 1969/004763/06 

Investec Markets (Pty) Limited a member of JSE Limited. 

Registered in South Africa No. 2018/243092/07 

Registered Office Address: 
100 Grayston Drive 
Sandown, Sandton 
2196, South Africa 

In India refers to Investec Capital Services (India) Private 
Limited, engaged in businesses of equities, corporate 
finance and private credit and is registered with the 
Securities and Exchange Board of India as a (i) Research 
Analyst with  registration number INH000000263; (ii) 
Category-I Merchant Banker with registration number 
INM000011971; and (iii) Stock Broker with registration 
number INZ000007138. 

Registered Office Address: 
Parinee Crescenzo, C 38 & 39, “G" Block,  
11th flr , B Wing , Unit No 1103 & 1104 
Bandra Kurla Complex, Mumbai - 400 051, India 

In Singapore refers to Investec Singapore Pte. Ltd. an 
exempt financial adviser which is regulated by the 
Monetary Authority of Singapore as a capital markets 
services licence holder. 
Registration No. 201634931E 

Registered Office Address: 
71, Robinson Road 
#14-113 
Singapore 068895 

In the United States refers to Investec Securities (US) 
LLC. 

Registered Office Address: 
10 East 53rd Street, 22nd Floor  
New York, NY 10022 

Further details of Investec office locations, including postal 
addresses and telephone/fax contact details: 
https://www.investec.com/en_gb/welcome-to-
investec/contact-us.html 
 

 


