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This email and any files transmitted are confidential and intended for
institutional and is not subject to all of the independence and
disclosure st to research reports prepared for retail
investors. This communication has been prepared by Tourmaline
Partners, LLC for distribution to Tourmaline Partners, LLC (“TOUR"™) clientele.
This communication is not intended for public dissemination and the recipient is
prohibited from sharing this information. This communication has been prepared
for institutional accounts, as defined within FINRA Rule , who (1) are
af i it risks independently both in general and with
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regard to all transactions and investment strategies involving a security or
securities; and (2) will exercise independent judgment in evaluating the
recommendations of any broker-dealer or its associated persons. Any desk

commentary may be lnconsistent, and reach different conclusions, with other TOUR
trading desk material or independent third party research reports. TOUR is under
no obligation to bring them to the attention of reci s of this information.
This communication is provided for information purposes only and is not intended
as a recommendation, offer or sclicitaticn for the purchase or sale of any
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sec ity or ancial instrument. TOUR is a registered broker-deal
of FINBA and SIPC. For additional discleosures, please wisit

https://www. tourmalinellc.com/email-disclosure
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