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Newz Bits 
 

TALKING POINT 

Star Pub shooting for the stars 
 
We understand that 1H10 adex growth is in the high teens in 
percentage terms from recovering consumer sentiment, vibrant 
property industry and the recently concluded FIFA World Cup. Star 
will also benefit from lower newsprint costs going forward. Its also 
has an enviable net cash pile. Although unspecified, a large portion 
of its net cash pile will be earmarked for M&As (including expanding 
into Sabah and Sarawak) after repaying the remaining RM100m of 
its MTN. With such a large reserve, we deem it possible that Star 
will increase its net DPR from 88% in 2009 to close to 100%. Should 
that occur, investors can look forward to a generous 7% net 
dividend yield this year. We upgrade our earnings estimates by 3% 
to 8% to account for 10% adex growth in FY10 or 2x real GDP 
growth (5% previously) and 2.5% adex growth in FY11 or 0.5x real 
GDP growth (5% previously). Ascribing an unchanged 15x 1-year 
forward PE we tweak our TP to RM4.06 (RM3.94 previously). (refer 
to report for more details) 
 

HIGHLIGHTS  

On Malaysia  

Axiata: Dialog Axiata turns to profit 
CIMB: To give update on Seasam’s stake sale 
Kencana: KM-1 purchase for US$150m gets shareholders approval  
Mudajaya: Ready to ‘cooperate fully’ 
GPRO Technologies:  In RTO by AB Tech worth RM140m 
Economy: Q1 FDI nearly matches 2009’s 

On The Global Front 

US: June new homes sales climb more than forecast 
UK:  Housing at ‘turning point’ as price drop 
China:  Yuan peg caused excess liquidity 
Japan:  Exports rise faster than economists expected 
Singapore:  Factory output rises at slowest pace in four months 

REPORTS 

Star Publications (Update):  Shooting for the stars (Maintain BUY, 
TP:RM4.06)  

  
Last D-o-D 

chg % 

 

YTD 
chg % 

 
FTSE BM KLCI  1,351.8   0.5   6.2  
FTSE BM ACE  3,802.0   (0.4)  (11.6) 
Dow Jones  10,525.4   1.0   0.9  
S&P 500  1,115.0   1.1   (0.0) 
Nasdaq  2,296.4   1.2   1.2  
FTSE  5,351.1   0.7   (1.1) 
Nikkei  9,503.7   0.8   (9.9) 
Hang Seng  20,839.9   0.1   (4.7) 
    

Currency 26 July 23 July %  

chg  

USD/RM 3.1930 3.2025 (0.30) 
Yen100/RM  3.6427 3.6882 (1.24) 
EURO/RM 4.1281 4.1272 0.02 
SGD/RM 2.3384 2.3325 0.25 

Market Turnover   
Vol (m shrs) 850.7 993.3  (14.4) 
Value (RMm) 1,079.4 1,363.9  (20.9) 
    

Futures    
KLCI (1st month)  1,355.0   1,354.0   0.07  
CPO (3rd month)  2,473.0   2,498.0   (1.00) 
WTI (1st month) 78.98 78.98  -    
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Malaysia  
 
 
Axiata: Dialog Axiata turns to profit  
 
Dialog Axiata Plc, a unit of Axiata (AXIATA MK, Buy, TP: RM4.50), turned to a second quarter profit after winning customers 
in previous war-torn areas of the island nation. Net income was 1.37bn rupees (US$12.2m) in the three months ended 30 
Jun, compared with a loss of 7.7bn rupees a year earlier, the unit said in a statement. Revenue rose 14% to 10.2bn rupees. 
Colombo-based Dialog’s subscribers grew 10% to 6.6m from a year earlier, according to the statement. Axiata plans to 
spend RM3.6bn (US$1.13bn) on capital expenditure this year to grow its international network, including US$100m for its 
Sri Lanka arm, CFO Yusof Annuar Yaacob said 22 Jun. (StarBiz) 
 
CIMB: To give update on Seasam’s stake sale 
 
CIMB Group Holdings Bhd (CIMB MK, Buy, TP: RM7.63) will update investors on its plan to sell a stake in bad-debt unit in 
Aug, said CEO Datuk Seri Nazir Razak. “We will do the update when we announce our second-quarter earnings in Aug,” he 
said. News report had it that CIMB Bank Bhd was in talks with several specialist parties to sell down its stake in its “bad 
bank” Southeast Asia Special Asset Management Bhd (Seasam) that managed its legacy non-performing loan. Meanwhile, 
Nazir said the group had received approval from its shareholders to acquire 19.67% stake in PT Bank CIMB Niaga TBL for 
RM1.9bn from Khazanah Nasional Bhd via the issuance of new shares. (StarBiz) 
 
Kencana: KM-1 purchase for US$150m gets shareholders approval  
 
Kencana Petroleum Bhd, which received shareholders approval to acquire drilling rig, KM-1, expects the cost of acquisition 
to be US$150m. CEO Datuk Mokhzani Mahathir said the acquisition, to be made by Kencana Petroleum’s wholly owned 
subsidiary Kencana Petroleum Ventures Sdn Bhd, is expected to be completed in the first week of Aug. He said the drilling 
rig was scheduled to be handed over to their client on 15 Aug. It is expected to be launched in Lumut, Perak on 9 Aug. 
(StarBiz) 
 
MAHB: Inks pact on China airport jobs 
 
Malaysia Airports Holding Bhd (MAHB) has sealed an initial pact to help provide airport operation, management and 
technical consultancy for the Yongzhou Lingling Airport in Hunan province and other airports in China. The group signed a 
memorandum of understanding with Nagamas Enterprise (HK) Ltd (NEL) to explore the possibility of providing the services. 
NEL’s parent, Nagamas International Bhd, had previously signed an agreement with Yongzhou Municipal People’s 
Government of Hunan province to develop Yongzhou International Air Logistic Park. The project includes the development 
and management of the Yongzhou Lingling Airport. (BT) 
 
Mudajaya: Ready to ‘cooperate fully’ 
 
Mudajaya Group Bhd said it was not aware of the nature of complaint made against the company to the Securities 
Commission (SC) but added that it was ready to extend its full cooperation to any query if required. The company issued a 
statement on the matter in response to a report saying the SC was looking into its affairs after the complaint lodged by an 
unidentified person. “The company has not been directly queried by the SC with regard to the complaint about the 
company, thus far,” Mudajaya said. (BT) 
 
KBB: Defaults payments on RM16m debts  
 
KBB Resources Bhd is designated as an affected listed issuer pursuant to Practice Note 1 / 2001 (PN1) of the Main Market 
listing requirements of Bursa Malaysia Securities due to repayment default. In a filling to Bursa Malaysia, KBB’s board of 
directors said the company and seven of its wholly-owned subsidiaries were in default of 18 banking facilities as they had 
not been able to make repayments. KBB said it had initiated a debt restructuring plan and had submitted an application to 
the Corporate Debt Restructuring Committee (CRDC) in respect of the restructuring scheme (Financial Daily) 
 
GPRO Technologies:  In reverse takeover by AB Tech worth RM140m 
 
GPRO Technologies Bhd may be acquired under a RM140m reverse takeover by privately owned AB Technology (M) Sdn 
Bhd (AB Tech). Under a heads of agreement, GPRO will acquire AB Tech at an indicative purchase price of RM140m by 
issuing 1.4bn shares of 10 sen each. Depending on the final valuation, AB Tech may own more than 80% of GPRO shares. 
“Although we may lose control of GPRO, the acquisition will add value to shareholders,” GPRO executive director Jordan 
Tang said. GPRO had been incurring losses for five years since 2005 and will require financial input and new stream of 
revenue in order to continue business in the long term. (Malaysian Reserve) 
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Malaysia  
 
 
PacificMas: Halts talks with Tokio Marine  
 
PacificMas Bhd will cease negotiation with Tokio Marine Asia Pte Ltd on the proposed disposal of the entire equity interest 
in its wholly owned subsidiary, The Pacific Insurance Bhd. According to a Bursa Malaysia filing, PacificMas said it had 
informed Tokio Marine of its intention to discontinue with negotiations. No reasons were given on the matter. The company 
had earlier announced that it had received a letter from Bank Negara Malaysia dated 9 Jun, 2010 stating that the central 
bank had no objection in principle for it to start preliminary negotiations with Tokio Marine on the disposal of its insurance 
business. (Financial Daily) 
 
Leong Hup: Plans RM30m broiler farm  
 
Integrated poultry company Leong Hup Holdings Bhd plans to spend up to RM30m this year to set up a broiler farm in the 
Bio Desaru Food Valley project in the Kota Tinggi district. Executive director Tan Sri Francis Lau Tuan Nguang said the 
farm would be located on 72.48ha dedicated for poultry farming activities within the 3,642.17ha Bio Desaru Food Valley, the 
first big scale organic food farm in the country. “We are investing between RM20m and RM30m in the farm which will have 
the capacity to produce 500,000 to over 1m fowls within the next three years,” he said. (StarBiz) 
 
Economy: Q1 FDI nearly matches 2009’s 
 
The International Trade and Industry Ministry said foreign direct investment (FDI) for the first quarter nearly matched that of 
the entire 2009. FDI inflows totalled RM5.06bn in the first quarter, versus RM5.66bn for all of 2009, said Minister Datuk Seri 
Mustapa Mohamed in a statement. “But this is not enough. According to the PM, we still have to continue with reforms to 
attract investors and achieve the goals of the 10th Malaysia Plan and Vision 2020”. (StarBiz) 
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Global  
 
 
US: Stocks rally on housing, FedEx 
     
Stocks rallied Monday after FedEx's improved forecast and a better-than-expected housing market report tempered worries 
about the economic outlook. The Dow Jones industrial average gained 1.0% (+100.8 pts, close 10,525.4). The Nasdaq 
gained 1.2% (+27.0 pts, close 2,296.4) and the S&P 500 gained 1.1% (+12.4 pts, close 1,115.0). U.S. light crude oil for Sep 
delivery fell 6 cents to US$78.92 a barrel on the New York Mercantile Exchange. (CNNmoney) 
   
US: June new homes sales climb more than forecast 
      
Sales of U.S. new homes rose in Jun more than forecast following an unprecedented collapse the prior month, a signal the 
worst of the slump triggered by the end of a government tax credit is over. Purchases increased 24% from May to an annual 
pace of 330,000, figures from the Commerce Department showed in Washington. The rate was the second-lowest in data 
going back to 1963 after May’s downwardly revised 267,000 pace. The lowest mortgage rates on record may help underpin 
demand, stabilizing the industry that triggered the worst recession since the 1930s. Even so, increasing foreclosures are 
swelling the number of unsold existing homes, putting pressure on prices and keeping buyers on the sidelines as 
unemployment hovers near 10% and the economy cools. (Bloomberg) 
  
UK:  Housing at ‘turning point’ as price drop  
      
U.K. house prices fell in July for the first time in 15 months as the government’s budget squeeze curbed demand and more 
people tried to sell their properties, Hometrack Ltd. said. The average price in England and Wales fell 0.1% from June to 
158,700 pounds (US$244,985), the London-based property researcher said in an e-mailed report, citing a survey of 
surveyors and real-estate agents. Home values in the capital led the decline, dropping 0.2%. On the year, prices rose 2%. 
“The fall in prices marks a turning point for the housing market,” Richard Donnell, director of research at Hometrack, said in 
the report. “Further modest price falls are inevitable over the second half of the year as the volume of homes for sale 
continues to rise and demand remains weak on the back of concerns over the wider economic outlook and uncertainty over 
the impact of recently announced cuts in government spending.” (Bloomberg) 
 
China:  Yuan peg caused excess liquidity 
      
A “fixed” yuan exchange rate caused excess capital in China’s financial system that may stoke inflation, making it difficult to 
manage the economy, central bank Deputy Governor Hu Xiaolian said. China pegged the yuan at around 6.83 per dollar for 
two years before abandoning the regime on June 19 and has allowed the currency to appreciate 0.7% since then. The 
policy swelled foreign-exchange reserves to a record US$2.45trn in Jun, the world’s largest, as the central bank mopped up 
dollars and flooded the market with yuan. “With China’s rapid economic growth, foreign-exchange inflows have accelerated, 
and increases in financial liquidity create potential risks of heightened inflation expectations and speculation in assets,” Hu 
wrote in a statement on the People’s Bank of China’s website. The independence and effectiveness of China’s monetary 
policy has been “severely challenged.” (Bloomberg) 
 
Japan:  Exports rise faster than economists expected 
      
Japan’s exports rose faster than economists estimated, sustaining a boost to the recovery that may diminish as global 
growth cools and the yen strengthens. Shipments abroad advanced 27.7% in June from a year earlier, the Finance Ministry 
said in Tokyo. The median estimate of 19 economists surveyed by Bloomberg News was for 23.5%. From a month earlier, 
exports fell 1.8%. While exports have climbed for seven straight months, June’s gain was the weakest this year as demand 
from China and Europe waned. The yen reached a seven-month high against the dollar this month, prompting officials 
including Trade Minister Masayuki Naoshima to warn that its rise may hurt the economy. Imports advanced 26.1% in June 
from a year earlier, leaving a trade surplus of 687bn yen (US$7.8bn), and 41.1% higher than the same month in 2009. 
(Bloomberg) 
 
India:  Needs monetary steps to cool inflation, Central Ban k says 
        
India needs tighter monetary policy to cool inflation, the central bank said, signalling the possibility of an interest-rate 
increase. “For containing the inflation persistence and anchoring inflation expectations, anti-inflationary monetary policy 
actions become a necessity,” the Reserve Bank of India said in a report before Governor Devoir Subaru’s rate decision at 
11:30 a.m. in Mumbai. India’s key wholesale-price inflation rate has stayed above 10% since Feb and the opposition plans 
to attack Prime Minister Manmohan Singh’s government in parliament over the issue. Prices may rise further after Singh on 
June 25 allowed state-run refiners, including Indian Oil Corp., to raise fuel costs. (Bloomberg) 
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Global  
 
 
Singapore:  Factory output rises at slowest pace in four months  
        
Singapore’s industrial production rose at the slowest pace in four months in June as pharmaceutical and electronic 
manufacturers made fewer goods, suggesting demand may ease as the global recovery cools. Output at factories, which 
accounts for about a quarter of the economy, climbed 26.1% in Jun from a year earlier, after a revised 58.4% surge in May, 
the Economic Development Board said in a statement. The median estimate of 10 economists surveyed by Bloomberg 
News was for a 38.4% gain. Production in the second quarter rose 44.5%, less than the government’s preliminary estimate 
earlier this month of 45.5%. Singapore’s economy accelerated to an unprecedented 18.1% pace in the first half, prompting 
the government to raise its GDP forecast for the third time this year to as much as 15%. (Bloomberg) 
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Dates to note  
 

July 2010 
Monday  Tuesday Wednesday Thursday Friday 

   1 
US - Jobless Claims 
US - ISM Manufacturing 
US - Pending Home Sales 
Index 

2 
MY - Exports & Imports  
MY - Trade Balance 
US - Employment Situation 
US - Factory Orders 

5 6 
ISM Non-Mfg Index 

7 
MY - Foreign Reserves 
MY - BNM Statement of Acc 

8 
MY - Ind Production  
MY - Mfg Sales Value  
MY - Monetary Policy 
US - Jobless Claims 

9 

 

12 13 
US - Int Trade 
US - Treasury Budget 
JAPAN – Ind Production 

14 
MY - Import Price Index 
US - Retail Sales 
US - Bank Reserve Settlem 
US - Import and Export  

15 
US - PPI 
US - Jobless Claims 
US - Ind Production  
US - Philadelphia Fed 
Survey 
US - Money Supply 
CHINA - Producer Price 
Index 
CHINA - CPI 
CHINA – Ind Production 

16 
US – CPI 
US - Consumer Sentiment 
US - Treasury Int Capital 

19 

US - Housing Market Index 

20 
US - Housing Starts 
JAPAN - Leading Index CI 

21 
MY - CPI  

22 
MY - Foreign Reserves 
MY - BNM Statement of Acc 
US - Leading Indicators 
US - Jobless Claims 
US - Existing Home Sales 

23 

26 

US - New Home Sales 

27 

US - S&P Case-Shiller HPI 

US - Consumer Confidence 

 

28 

US - Bank Reserve Settlem 

US - Durable Goods Orders 

 

29 

US - Jobless Claims 

 

30 
MY - M3 Money Supply  
MY - Int Reserves 
MY - PPI 
US – GDP 
US - Consumer Sentiment 
JAPAN - Tokyo CPI 
JAPAN - Jobless Rate 
JAPAN – Ind production 
JAPAN - Housing Starts 

August 2010 
Monday  Tuesday Wednesday Thursday Friday 

2 

US - ISM Mfg Index 

 

3  
MY – Imports & Exports  
MY – Trade Balance 
MY - External Trade* 
US - Factory Orders 
US - Pending Home Sales 
Index 
US - Motor Vehicle Sales 
JAPAN - Monetary Base 

4 

US - ADP Employment 
Report 

US - ISM Non-Mfg Index 

 

5 

US - Jobless Claims 

6 
MY - Foreign Reserves 
MY - Unemployment Rate 
MY - Statement of Acc 
US - Employment Situation 
US - Consumer Credit 

9 

JAPAN - Trade Balance 

 

10 
MY - Manufac Sales Value 
MY - Ind Production 
US - FOMC Meeting Ann 
US - Productivity and Costs 
US - Wholesale Trade 
JAPAN - BOJ Target Rate 

11 
US - Bank Reserve Settlem 
US - International Trade 
US - Treasury Budget 
CHINA – Ind Production 
CHINA - CPI 
CHINA - PPI 

12 
US - Jobless Claims 
US - Import and Export  
JAPAN – Ind Production 

13 
US - CPI 
US - Retail Sales 
US - Consumer Sentiment 

16 

US - Housing Market Index 

JAPAN - GDP Annualized 

17 
US - Housing Starts 
US – PPI 
US - Industrial Production 

18 
MY - CPI  
MY - GDP  
 

 

19 

US - Jobless Claims 

US - Leading Indicators 

US - Philadelphia Fed 
Survey 

20 
MY - Foreign Reserves 
MY - BNM Statement of Acc 
MY - GDP 

23 

 

24 

US - Existing Home Sales 

25 
US - Bank Reserve Settlem 
US - Durable Goods Orders 
US - New Home Sales 

26 

US - Jobless Claims 

 

27 
MY - M3 Money Supply 
MY - Monthly Statistic 
US – GDP 
US - Consumer Sentiment 
JAPAN  - Tokyo CPI  
JAPAN - Jobless Rate 

Source: Bloomberg, BNM, DOS & ECM Libra Capital 
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What’s happening  
 

VISIT/BRIEFING   

Company Time  Date 

K-Star Sports (Briefing) 2.00pm 27 July 
SapuraCrest (visit) 4.00pm 5 August 
   

RESULTS 
  

Company Quarter  Date 

MAS 2QFY10 16 August 
Maybank 4QFY10  20 August 
Maxis 2QFY10 30 August 
   

NEW LISTING   

Companies Prospectus Date Listing Date

Focus Point Holdings 30 June  27 July 
Ivory Properties Group Bhd 12 July 28 July 
SIG Gases Bhd 22 July 9 August 
SCC Holdings 30 June 3 August 
Berjaya Retail Bhd 30 June 16 August 
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Reports published  
 

Company   Title Target Price Call Date 
     
     
Strategy 1QCY10 results round up - - 2 June 
Berjaya Sports Toto A tale of 2 World Cups RM4.91 Buy 3 June 
Shin Yang On solid footing - Non-rated 7 June 
Oil & Gas Sector Weekly Review - Overweight 7 June 
Plantation Sector Weekly Review - Neutral 7 June 
Property Sector Weekly Review - Overweight 7 June 
Tenaga Second look at subsidy rationalisation programme  RM9.90 Buy 9 June 
Boustead Holdings Pockets of potential RM4.14 Buy 10 June 
Strategy Jigsaw not yet completed - - 11 June 
Plantation May MPOB statistics – Ho Hum… - Neutral 11 June 
Telecommunication Active sharing to benefit Axiata and DiGi - Neutral 11 June 
Boustead Holdings What’s cooking? RM4.14 Buy 11 June 
Boustead Holdings Seventh Heaven RM4.48 Buy 14 June  
Oil & Gas Sector Weekly Review - Overweight 14 June 
Plantation Sector Weekly Review - Neutral 14 June 
Telco Sector Weekly Review - Neutral 14 June 
Boustead Holdings Secures RM130.7m job from Government RM4.48 Buy 15 June 
IJM Corporation Second job for the year in the bag RM4.77 Hold 16 June 
SP Setia  2QFY10 Results RM4.46 Buy 18 June 
Sunway Holdings  Sri Lankan venture RM2.00 Buy 18 June 
Notion VTEC Bursting with growth RM3.63 Buy 21 June 
REIT Quantum leap from new listings - - 21 June 
Berjaya Sports Toto Delightful dividends RM4.91 Buy 21 June 
Oil & Gas Sector Weekly Review - Overweight 21 June 
Property Sector Weekly Review - Overweight 21 June 
Plantation Sector Weekly Review - Neutral 21 June 
Telecommunication Sector Weekly Review - Neutral 21 June 
Plus Expressways  Second Link toll reduction RM3.98 Buy 23 June 
YTL Power  Charging up for growth RM2.36 Buy 24 June 
SapuraCrest Petroleum 1QFY11 Results RM2.64 Buy 25 June 
Gamuda 3QFY10 Results RM3.50 Hold 25 June 
Oil & Gas Sector Weekly Review - Overweight 28 June 
Property Sector Weekly Review - Overweight 28 June 
Plantation Sector Weekly Review - Neutral 28 June 
Telecommunication Sector Weekly Review - Neutral 28 June 
Sunway Holdings Another local contract RM2.00 Buy 29 June 
Glomac 4QFY10 Results RM1.87 Buy 30 June 
     
Banking May banking statistics  Overweight 1 July 
Tanjong  Safe harbour in this bay RM18.66 Buy 1 July 
Gaming Another step backwards - Underweight 2 July 
Genting Not just from left hand to right hand RM5.90 Sell 2 July 
Genting Malaysia Once bitten, twice shy? No RM2.48 Sell 2 July 
Oil & Gas Sector Monthly Review - Overweight 5 July 
Property Sector Monthly Review - Overweight 5 July 
Plantation Sector Monthly Review - Neutral 5 July 
Telecommunication Sector Monthly Review - Neutral 5 July 
Gaming   4D first prize payout to be reduced by RM200? - Underweight 6 July 
Plus Fourth lane widening works RM3.98 Buy 7 July 
Genting Malaysia  Aqueduct bid – not bolting out the gates yet  RM2.48 Hold 8 July 
KNM Group Secures RM289m of jobs RM0.55 Hold 9 July 
Oil & Gas Sector Weekly Review - Overweight 12 July 
Property Sector Weekly Review - Overweight 12 July 
Telecommunication Sector Weekly Review - Neutral 12 July 
Plantation  June MPOB statistics - Neutral 13 July 
Strategy Heading no where - - 14 July 
Tenaga 3QFY10 Results RM9.90 Buy 15 July 
Oil & Gas Sector Weekly Review - Overweight 19 July 
Property Sector Weekly Review - Overweight 19 July 
Telecommunication Sector Weekly Review - Neutral 19 July 
Plantation  Sector Weekly Review - Neutral 19 July 
Construction Sector Weekly Review - Neutral 19 July 
Gamuda  Expanding Malaysian landbank RM3.50 Hold 19 July 
Dayang Enterprises  More jobs from Petronas Carigali RM2.50 Buy 19 July 
Media Subsidy rationalisation – Easy does it - Overweight 20 July 
Axiata Divests Multinet to focus on core business RM4.52 Buy 20 July 
DiGi.Com 2QFY10 Results RM23.20 Hold 21 July 
Public Bank 2QFY10 Results RM13.30 Buy 21 July 
British American Tobacco 2QFY10 Results RM43.00 Hold 23 July 
Oil & Gas Sector Weekly Review - Overweight 26 July 
Property Sector Weekly Review - Overweight 26 July 
Telecommunication Sector Weekly Review - Neutral 26 July 
Plantation  Sector Weekly Review - Neutral 26 July 
Construction Sector Weekly Review - Neutral 26 July 
Notion VTEC Progress of new Klang plant on track RM3.74 Buy 26 July 
Wah Seong  RM48m pipe coating job RM2.90 Buy 26 July 
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Key to stock recommendations:  Key to sector recommendations: 

Buy  = Share price is expected to appreciate by >10% over the next 12 months Overweight  = Industry expected to outperform the market over the next 12 months 

Hold  = Share price is expected to move by less than +/-10% over the next 12 months Neutral  =  Industry expected to perform in-line with the market over the next 12 months 

Sell  =  Share price is expected to decline by >10% over the next 12 months Underweight  =  Industry expected to underperform the market over the next 12 months 

 

This report is for information purposes only and general in nature. The information contained in this report is based on data and obtained from sources believed to be reliable. However, the 
data and/or sources have not been independently verified and as such, no representation, express or implied, is made with respect to the accuracy, completeness or reliability of the 
information or opinions in this report. Accordingly, neither we nor any of our related companies and associates nor persons related to us accept any liability whatsoever for any direct, indirect 
or consequential losses (including loss of profits) or damages that may arise from the use of or reliance on the information or opinions in this publication. Any information, opinions or 
recommendations contained herein are subject to change at any time without prior notice. 

It is not possible to have regard to the specific investment objectives, the financial situation and the particular needs of each person who may receive or read this report. As such, investors 
should seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report. 

Under no circumstances should this report be considered as an offer to sell or a solicitation of an offer to buy any securities referred to herein. This company and its related companies, their 
associates, directors, connected parties and/or employees may, from time to time, own, have positions or be materially interested in any securities mentioned herein or any securities related 
thereto, and may further deal with such securities and provide advisory, investment or other services for any company or entity mentioned in this report.  In reviewing this report, investors 
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflict of interests. 
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