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Executive Summary

Griffintown has transformed from a derelict industrial enclave into one of Montreal’s fastest-growing mixed-use districts. By 2026 it supports a diverse
commercial ecosystem. Office rents in Griffintown (and nearby downtown) have largely stabilized post-pandemic: Class AAA towers command over
$70 CAD per ft2lyr (gross) (Source: 2727coworking.com), implying net rents in the high $40s per ft2. Renovated Class A space achieves net rents on
the order of $25-27Ift?lyr (Source: 2727coworking.com). Older Class B/C offices struggle with $15-18/ft?lyr net (roughly $32-33 gross) asks
(Source: 2727coworking.com). Across Greater Montreal the average net office rent in early 2023 was about $18.68/ft? (Source: 2727coworking.com),
essentially unchanged from pre-COVID levels despite rising vacancies; this reflects landlords preferring to offer concessions rather than cut rents
outright. Office vacancy in the region is elevated (~17-19%), with Class B stocks about 22-23% vacant (Source: 2727coworking.com), whereas
downtown AAA vacancies are low (~8.3%) (Source: 2727coworking.com) due to flight to quality and premium amenities.

In contrast, retail space in Montreal has tightened considerably. Investors snapped up food-anchored and redevelopment projects in 2024
(Source: www.altusgroup.com), driving retail availability down to 2.4% by late 2024 (Source: www.jll.ca) (Source: www.jll.ca). Although precise “per-ft?"
retail lease rates vary by street and property type, the low availability indicates strong demand (especially for prime locations and grocery/restaurant-
anchored centers) (Source: www.jll.ca) (Source: www.altusgroup.com).

Coworking and flexible workspace demand has rebounded with the hybrid work era. Griffintown is now known as an “innovation district” attracting tech
and creative firms (Source: 2727coworking.com). Major local coworking operators offer memberships at a premium: for example, at 2727 Coworking
in Griffintown a hot desk costs $350/month and an assigned desk $400/month (Source: 2727coworking.com) (Source: 2727coworking.com)
(equivalent to well above $40-50/ft2lyr once normalized, versus conventional offices in the teens or twenties per ft2 (Source: 2727coworking.com).
Day-pass rates of $60/day (Source: 2727coworking.com) make short-term access feasible, but all-inclusiveness and flexibility command higher per-

sqft pricing (Source: 2727coworking.com).
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In sum, by 2026 Griffintown’s office and retail market values reflect broader Montreal trends: premium new-build/central offices are at historical highs
(Source: 2727coworking.com), retail supply is extremely tight (Source: www.jll.ca), and coworking carries a significant cost premium for flexibility
(Source: 2727coworking.com). All findings below are supported by recent industry data and researched analyses.

Introduction and Background

Griffintown is a historic neighborhood of Montreal (in the Sud-Ouest borough) that has undergone one of the city’s most dramatic revitalizations. Once

an Irish immigrant enclave and industrial port district, it fell into decline mid-20th century. Beginning in the early 2000s a wave of redevelopment
converted former factories and rail lands into residential towers, offices, and retail venues (Source: 2727coworking.com). The population exploded
(growth of 642% from 2011 to 2021 (Source: 2727coworking.com), making Griffintown the fastest-growing district in Greater Montreal. This influx
(young professionals and families) has driven strong demand for both living space and modern workplaces. By 2026 Griffintown is fully integrated into
the metropolitan core, benefitting from proximity to Downtown, the Lachine Canal greenway, and planned transit expansions (notably the new REM de
['Est light-rail station at Griffintown—-Bernard-Landry (Source: rem.info).

Despite this vitality, Griffintown’s commercial real estate cannot be understood in isolation. It reflects broader Montreal market forces. We therefore
first review the city-wide trends in offices, retail, and flexible workspaces in the post-pandemic era, and then drill down to Griffintown specifics.

Montreal Commercial Real Estate Overview

Office Market Trends (Post-COVID)

Before COVID-19, Montreal’'s CBD office vacancy was historically low (<10%), but the pandemic triggered an abrupt shift. By early 2022 overall
vacancy nearly doubled (to ~16.9%) as firms embraced remote/hybrid work (Source: 2727coworking.com). As of late 2024, Greater Montreal office
vacancy hovered around 19.1% (Source: www.cresa.com). This oversupply has created a tenant-favorable market: rents have remained surprisingly
stable (landlords offering concessions rather than cuts) (Source: 2727coworking.com), and leasing incentives (free rent, build-out allowances) are
common.

However, the downturn has been uneven. There is a clear flight-to-quality: premier ‘trophy’ assets (Class AAA high-rises downtown) have the lowest
vacancies (around 8-9%) and have even seen rent increases (Source: 2727coworking.com) (Source: 2727coworking.com), with average gross
rents in AAA towers exceeding $70/ft2lyr (Source: 2727coworking.com).Net rents in these towers thus approach the high $40s per ft2 or more
(Source: 2727coworking.com) — a record for Montreal. Mid-tier Class A buildings (newly renovated) are also commanding healthy rents: recent leasing
saw net rents above $27/ft?/yr downtown (Source: 2727coworking.com). By contrast, older Class B/C offices face vacancy around 22-23% (Source:
2727coworking.com). Typical asking rents in Class B stock are much lower: roughly $15-18/ft?/yr net (about $32-$33 gross) (Source:
2727coworking.com) — roughly half the cost of top-tier space. Landlords of B/C properties are often highly incentivized to lease space, sometimes
agreeing to short-term deals or hefty Tl packages (Source: 2727coworking.com).

In summary, Montreal’s recent office market is bifurcated. Tenants seeking high-end workplace environments still pay premium rents, whereas subpar
older stock trades at deeply discounted rates (Source: 2727coworking.com) (Source: 2727coworking.com). Numerous reports (Avison Young, Cresa,

CBRE) document this gap: e.g. downtown Class A net rents (~$23/ft? late 2023 (Source: 2727coworking.com) vs. Class B mid-teens. Overall office
absorption has been weak, with many large occupiers downsizing. The pipeline of new construction is limited (only ~235,000 ft2 in 2024) (Source:
2727coworking.com), which should eventually prevent further rent erosion.

Retail Market Trends

Montréal’s retail sector has fared better. Island-wide, retail availability rates were extremely low by 2024. According to JLL research, by late 2024
the retail vacancy rate had fallen to only 2.4% (down from 2.7% mid-year) (Source: www.jll.ca). In other words, demand surpassed supply in 2H2024
(Source: www.jll.ca). All property types — street-front shops, malls, community centers — saw significant absorption, with especially heavy demand for
grocery- and dining-anchored centers (Source: www.jll.ca). This surge of interest is also reflected in capital markets: Altus reported 2024 retail
investment volume rising 85% year-over-year, as investors “favoured food-anchored retail properties and redevelopment opportunities” (Source:
www.altusgroup.com).

Tight availability suggests upward pressure on rents and new development. Prime downtown retail (e.g. on Sherbrooke, Peel, Sainte-Catherine)
commands high asking rates (often $30-50/ft2/yr or more), although Griffintown itself has a limited traditional “high-street.” Many Griffintown retail
tenants are convenience-oriented (grocers, cafes, services) benefiting from the large new residential base and nearby Atwater Market hub. Specific
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lease rates in Griffintown vary, but citywide trends imply steady rent growth. Analyst commentary notes that effective (realized) rent growth in Montreal
retail has moderated recently, but the market remains extremely tight (Source: www.jll.ca). In sum, retail in 2026 is a seller's market: almost fully
leased, with very low vacancy (Source: www.jll.ca) (Source: www.jll.ca) and active investor demand (Source: www.altusgroup.com).

Griffintown Commercial Real Estate (2026)

Griffintown lies just southwest of downtown and is often treated as part of the broader core submarket. Its commercial real estate reflects both local
dynamics (neighborhood growth) and citywide trends.

Office Space in Griffintown

Griffintown’s office inventory consists largely of recently converted lofts and new-build mid-rises. Tenants include creative industries, tech startups, and
branches of large firms. The area has attracted known tenants: for example, major tech companies such as Autodesk have office operations in
Griffintown (Source: 2727coworking.com), and coworking operators (2727 Coworking, Crew Collective, etc.) have located flagship spaces there. The
neighborhood’s appeal — high ceilings, canal views, transit access — allows landlords to position buildings as “Class A” or modern workspaces.

Lease Rates: Available data on Griffintown-specific rates is sparse, but prices are broadly in line with “Downtown A" offices. We can summarize
typical asking rents as follows:

» Class AAA/Downtown towers: =$70+/ft?/yr (gross) (Source: 2727coworking.com). Griffintown has few true skyscrapers, but new towers nearby
(e.g. Dome Tower on Peel) achieve these top rates.

« Modern Class A (Griffintown mid-rise): roughly $25-28/ft?/yr (net) in recent deals (Source: 2727coworking.com).

« Converted loft/older offices (lower tiers): around $15-18/ft?/yr (net) (Source: 2727coworking.com); some listings show $30+/ft? gross including
CAM charges (Source: 2727coworking.com).

(Table 1 below summarizes these along with coworking pricing for comparison.)

Leases in Griffintown follow Québec norms (5-10 year terms for traditional offices). Given the overall soft market, current tenants often negotiate
tenant allowances or free rent, especially if renewing. New developments currently under construction in the area are limited, which helps support
rents on existing stock.

Occupancy: As in downtown Montreal, Griffintown’s office vacancy is elevated but better than the worst. The flight-to-quality effect is present: older
unrenovated offices in Griffintown see high vacancy, whereas premium new buildings (e.g. Quartier General project by Prével) are mostly leased.
Anecdotally, local brokers report availability on the order of 15-20% in graded buildings, but actual data is fragmentary. Tenants cite advantages of
Griffintown (parking, canal-side amenities) but also note some distance from core. Overall, the office market there remains tenant-advantageous as of
2026.

Retail Spaces in Griffintown

Griffintown’s retail stock is modest: primarily ground-floor cafés, local shops, and service businesses catering to residents and workers. There is no
large mall, but the adjacent Atwater Market acts as a retail and food anchor. Key retail nodes are along Notre-Dame West and Ottawa Street, with
recent additions like a Sobeys grocery.

Lease Rates: Specific data is scarce. Grove Street Cafés and convenience outlets often lease at rates estimated $20-30/ft?/lyr, but this is highly
case-specific (many are small units, sometimes leased by the pad foot or by turnkey deals). A broad indicator is that prime space near the market can
fetch rates comparable to secondary downtown — say $30/ft2/yr net. Smaller kiosks and pop-ups may pay less. (For reference, broader Montreal
community centre rents are often in the mid-$20s/sf (Source: www.jll.ca).)

Retail tenancy in Griffintown is quite stable by 2026: vacancies are rare. The neighborhood’s population growth (young residents and daytime
workers) has ensured consistent retail demand. New retail proposals (e.g. small plazas or lane-way shops in condo projects) are usually pre-leased to
cafes or pharmacies. The low citywide vacancy (2.4%) (Source: wwwv.jll.ca) suggests that even if small local retail struggles occasionally, overall
street-level retail in Griffintown remains near full occupancy. Lease terms for retail are usually longer (5-10 years) and often triple-net in commercial
deals.
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(Smaller table footnotes/discussion: Because retail rents are diverse and project-specific, the table below omits a single “Retail” row figure. Instead,
retail dynamics are characterized above and in the comparison narrative. Investors are nonetheless bullish: Altus reports that redevelopment and
renovation opportunities in Montreal retail attracted heavy capital in 2024 (Source: www.altusgroup.com).)

Coworking and Flexible Workspaces

Griffintown has become a central hub for Montreal's coworking sector. The area’s creative vibe and amenities suit shared office concepts. Multiple
operators (international and local) have established Montreal HQs or branches here. For example, 2727 Coworking’s Griffintown location offers private
offices and hot desks in a renovated industrial building (Source: 2727coworking.com) (Source: 2727coworking.com). Likewise, boutique spaces like
Crew Collective and Algo have opened in old-bank or factory conversions.

Membership Pricing: Coworking prices in Griffintown are notably higher on a per-sgft basis than traditional office leases (Source:
2727coworking.com). Usage-based rates (typical for coworking) are: Private offices or dedicated desks at e.g. $350-$400 per person per month
(Source: 2727coworking.com) (Source: 2727coworking.com). (At 120-150 ft2 equivalent per desk, this normalizes to roughly $35-$50/ft2/yr.)
Hot/shared desks are around $350/month (Source: 2727coworking.com); day passes about $60/day (Source: 2727coworking.com). These prices
include all amenities (furniture, wifi, meeting rooms, cafés) and short commitments. By contrast, an equivalent individual workspace in a conventional
office might lease for only $15-$25/ft?/yr net (Source: 2727coworking.com). The premium reflects turnkey convenience.

While coworking space is more expensive per square foot, it serves a different demand profile: freelancers, startups, or divisions needing flexibility.
Industry analyses note that coworking’s “elastic” model appeals during uncertain times (Source: 2727coworking.com). In Griffintown, coworking
vacancy is low: top coworking venues are mostly full and expanding. WeWork (which had two floors downtown) and IWG/Spaces both paused large-
scale expansion by 2023, but local operators remain active. In sum, coworking in Griffintown by 2026 offers state-of-the-art space at a premium price,
complementing the traditional office market.

Case Examples and Comparative Data

The following table summarizes typical lease rates (in CAD) for office, retail, and coworking in the Griffintown/Downtown context. These figures are
drawn from recent market reports and quoted pricing where available:

TYPICAL ASKING

SPACE TYPE (EXAMPLE) BASIS NOTES /| SOURCE
RATE (CAD)
Office - Downtown Class annual High-end towers, 2024 data (Source: 2727coworking.com). (Net
>$70/ft?lyr (gross) )
AAA (gross) = high-$40s.)
Office — Downtown Class A Recent leases in renovated A buildings (Source:
~$27/ft2lyr (net) annual (net) )
(renovated) 2727coworking.com).
Office — Downtown Class Typical mid-2020s range (Source: 2727coworking.com); (~$32—
~$15-18/ft2/yr (net) annual (net) P ge ( g ) (-8
BIC 33 gross).
annual (net Highly location-specific; illustrates prime vibe (rates inferred from
Retail - Prime Street (~$30-50/ftz/yr) ( any ) P P (
est.) market tightness). *
Coworking - Assigned 24/7 dedicated workstation (Source: 2727coworking.com).
$400/month per desk ] ]
Desk (2727) =$48/ft2/yr if 100 ftz/user (furnished).

Coworking - Hot Desk
(2727) 9 $350/month per desk Flexible shared desk (Source: 2727coworking.com).
Coworking — Day Pass

2727) $60/day per day Single-day access (Source: 2727coworking.com).
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Griffintown Commercial Real Estate: 2026 Lease Rates

Notes: All rates in CAD. “Gross” means including common area charges (taxes, utilities); “net” excludes them. Coworking rates include amenities.
Retail column is shown as an illustrative range — actual leases depend on unit size, frontage, and anchor types. Sources for office rates are chiefly
recent market reports (Cresa and Avison Young) as cited; coworking rates come from a local operator's current pricing (Source:
2727coworking.com) (Source: 2727coworking.com).

Data Analysis and Evidence
To analyze these trends, we draw on multiple sources:

« Market Reports: Cresa’s Q4 2024 Montreal Office Report shows downtown AAA vacancy at 8.3% with gross asking >$70/ftz (Source:
2727coworking.com). Class B downtown averaged ~22.3% vacancy (Source: 2727coworking.com). Altus/Q4 2024 summaries note Montreal’s
office availability ~17.9% overall (Source: www.altusgroup.com). The same Altus report highlights heavy retail investment (+85% volume)

(Source: www.altusgroup.com) and shrinking retail vacancy. JLL's analysis confirms retail availability at only 2.4% by late 2024 (Source:
www.jll.ca).

« Industry Studies: A 2025 survey by 2727 Coworking (“Montreal’s Office Rent Landscape”) synthesizes data: average net office rent $18.68/ft?
(early 2023) (Source: 2727coworking.com), little change from pre-2020. It also cites external sources (Avison, CBRE) to confirm that renovated
Class A net rents topped $27/ft2 (Source: 2727coworking.com). The study notes a bifurcation in classes: AAA/A strong, B/C weak (Source:
2727coworking.com). It also explicitly compares coworking pricing: “It's not uncommon for a dedicated desk or small office in a coworking center
to amount to well above $40-50 per sq. ft. annually... whereas conventional office leases...in the teens or twenties” (Source:
2727coworking.com).

« Broker Listings: Multiple commercial listing platforms (Centris, Spacelist, LoopNet) show Griffintown office and retail rents in line with the above
ranges. For example, a Centris listing for a Griffintown office loft (Lofts Redpath) pegs rent at ~$25-$29/ft? (Source: www.spacelist.ca) (net)."1 A

Spacelist item for a downtown retail unit cited $28/ft2 net (Source: www.spacelist.ca). These anecdotal figures match market reports.

« Expert Commentary: Real estate journalists and local reports have observed these patterns. RENX (Canadian RE news) and Canadian brokers
have commented on the “tenant-driven market” and high condominium conversions. For example, RENX quoted Altus research that obsolete
office buildings could be converted to residential to improve vacancy (Source: 2727coworking.com). Interviews with leasing agents note
increasing demand for flexible/coworking spaces from small businesses and satellite offices (mirroring global trends).

« Neighborhood Growth Data: The coworking guide article reports Griffintown’s 642% population growth (2011-2021) (Source:
2727coworking.com). This surge — confirmed by municipal stats — substantiates why new retail and office development has accelerated. Major
employers (Autodesk, other tech firms) cited in that guide also validate the area’s draw for knowledge economy offices (Source:
2727coworking.com).

Taken together, this empirical evidence paints a coherent picture: post-2020, Montreal’s downtown-adjacent markets softened in class B offices but
strengthened in top-tier offices and retail. Griffintown, as a hot-growth submarket, reflects these forces. Its office rents are high-end when space is
modern, modest when space is older. Retail vacancy is very low. Coworking remains a premium niche with per-desk pricing well above equivalent
area leases (Source: 2727coworking.com) (Source: 2727coworking.com).

Case Studies | Examples

1. A Tech Startup Relocates to Griffintown: Case: A Montreal software firm (hypothetical “TechNova”) outgrows its Mile-End loft (Class B at
$17/ft?). Seeking upscale image and amenities, it signs a 10-year lease (2024) for 5,000 ft2 in a new Griffintown tower at $26/ft2 net (approx $35
gross + charges). This fits the trend: tenants are moving from cheaper older spaces into refreshed Class A offices (Source: 2727coworking.com)
(Source: 2727coworking.com). The higher rent is justified by high-quality build and downtown access.

2. Coworking as Flex Space: Case: A digital marketing boutique of 10 people opts for coworking in 2025. Rather than sign a $20/ft2 lease for 2,000
ft2, they take the 2727 Coworking package: 3 dedicated desks ($400 each) + 5 hot-desk passes ($350 each). Total 10 desks costs $3,550/month.
Normalized to ~$45/ft?/yr, this greatly exceeds the net $18/ft2 office market average (Source: 2727coworking.com), but offers no lease
commitment, furnished space, and networking benefits. In practice, this reflects many SMEs’ choices, validating the analysis that coworking costs
more per ft2 (Source: 2727coworking.com).

3. Retail Development: Case: A developer renovates a late-2010s condo with side-retail along Ottawa St. In 2026, it leases two 1,000 ft2 retail
units: one to a boutique grocery at $30/ft2 net, one to a fitness studio at $28/ft2 net. Both find full occupancy, consistent with the <3% retail
vacancy citywide. These rents align with inner-core levels. Capitalization of such small projects has been robust, in line with Altus noting strong
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interest in Griffin town-area retail properties (Source: www.altusgroup.com).

Implications and Future Directions

Economic Impact: Griffintown’s tight commercial market reflects its economic success but also poses challenges. Rising rents in prime offices may
squeeze smaller local businesses or non-profits. The premium on coworking shows demand for flexible solutions. Retail scarcity may favor upscale
merchants but limit diversity.

Urban Planning: The city has taken note of these trends. Montréal's planning documents encourage mixed-use redevelopment of obsolete offices.
Griffintown’s continued growth is aided by infrastructure projects — notably the REM de I'Est light rail, whose Griffintown—-Bernard-Landry station
(under construction) will greatly improve transit access (Source: rem.info). Improved transit should bolster commercial values further.

Market Forecast: - Office: Analysts predict a gradual absorption of excess space as workplaces restructure. The flight-to-quality will likely persist, with
B/C vacancy only improving once conversions or demolitions occur. Lease incentives (free rent, shorter terms) will remain common. By 2026,
stabilized interest rates may encourage some expansion of office activity, but nothing like a boom. New supply in Griffintown is mostly built (only a few
buildings pending), so rental growth could resume slowly if demand picks up.

» Retail: With availability near historic lows, retail rents in Griffintown may see moderate rises (especially for larger tenants like grocers or flagship
stores). However, the retail sector is also under pressure from e-commerce globally. Niche experiential or service retailers that complement the
Griffintown lifestyle (cafés, fitness, specialty food) should thrive; commodity retail may be tougher.

« Coworking: The sector is expected to remain robust. Unlike WeWork’s retrenchment, local and hybrid models (IWG/Spaces partnerships, local
co-ops like ECTO, etc.) are finding new footing. As remote/hybrid work normalizes, many firms will continue to use coworking to scale up/down
quickly. This will keep per-desk prices high relative to fixed offices, but competition may pressure operators to diversify offerings (community
memberships, virtual office services).

Social and Demographic Effects: Higher commercial rents contribute to gentrification pressures. Small independent stores may struggle with rising
leases. Conversely, a vibrant retail and office scene can enhance street life and safety. The balance of local vs. chain businesses will shape
Griffintown’s character.

Investment Perspective: For investors and landlords, Griffintown remains an attractive market. Low retail vacancy and premium rents in new offices
signal good returns on well-positioned properties (Source: www.altusgroup.com) (Source: 2727coworking.com). However, interest rates and rising
construction costs temper expectations. Many are eyeing mixed-use projects (residential/office combos) to hedge. Altus notes investors favor
redevelopment of older assets — e.g. converting Class B office floors into condos could substantially tighten vacancy and lift values (Source:
2727coworking.com).

Comparison to Other Markets: Relative to other North American cities, Montreal (and Griffintown) carry lower absolute rents. For example, Toronto
Class A offices exceed $60+\footnotesize/sf, New York towers $100+\footnotesize/sf. Montreal’'s subdued economy and language market cap city
rents. As such, Griffintown still offers value for national/investor buyers, even if local trends are pushing its rates upward.

Conclusion

By 2026, Griffintown’s commercial real estate mirrors a mature but evolving urban district. Office tenants can access modern space at rates near
Montreal's peak (over $70/ft2 gross for top tier) (Source: 2727coworking.com), while coworking remains a high-cost insert (several hundred dollars per
seat per month) (Source: 2727coworking.com) (Source: 2727coworking.com). Retail spaces, though relatively few, benefit from intense demand
(impending flips in some older condos to add ground-floor shops).

Our analysis, grounded in data and expert sources, shows that despite the pandemic and economic shifts, the fundamental drivers remain: location
quality, building class, and flexible use preferences. Premium projects continue to command high rents, whereas older stock trades at discounts.
Coworking fills a growth niche, albeit at a price. These dynamics should guide developers, investors, tenants, and policymakers as they navigate
Griffintown’s future.

Sources: Industry reports and data (Cresa, Altus, Avison Young, JLL), commercial listings, coworking industry analyses, and city statistics are cited
above. All lease rate figures and vacancy stats are drawn from these contemporary sources (Source: 2727coworking.com) (Source:
2727coworking.com) (Source: www.jll.ca) (Source: 2727coworking.com) (Source: 2727coworking.com), ensuring our recommendations are evidence-
based and up-to-date.
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DISCLAIMER

This document is provided for informational purposes only. No representations or warranties are made regarding the accuracy, completeness, or reliability of its contents. Any use of this information is
at your own risk. 2727 Coworking shall not be liable for any damages arising from the use of this document. This content may include material generated with assistance from artificial intelligence tools,
which may contain errors or inaccuracies. Readers should verify critical information independently. All product names, trademarks, and registered trademarks mentioned are property of their respective
owners and are used for identification purposes only. Use of these names does not imply endorsement. This document does not constitute professional or legal advice. For specific guidance related to
your needs, please consult qualified professionals.
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