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What’s New 
• Expect renegotiations on investment terms to take place 

with strategic investors  

• Equity fund raising from New Energy Vehicles and property 

management businesses to help deleverage 

• Our cash flow analysis shows land acquisition slowdown is 

key to reduce total debt  

 

Price Relative 

 

Forecasts and Valuation 
FY Dec (RMB m)  2019A 2020F 2021F 2022F 

Turnover 477,561 560,889 649,605 680,047 
EBITDA 98,071 96,067 105,796 100,546 
Pre-tax Profit 74,172 79,474 92,658 88,559 
Net Profit 17,280 23,457 29,278 29,954 
Core Profit 24,558 23,457 29,278 29,954 
Core Profit Gth (%)  (49.6) (4.5) 24.8 2.3 
Core EPS (RMB) 1.87 1.79 2.23 2.28 
Core EPS (HK$) 2.12 2.03 2.53 2.59 
Core EPS Gth (%) (49.6) (4.5) 24.8 2.3 
Core PE (X) 6.5 6.8 5.4 5.3 
P/Cash Flow (X) nm 2.0 1.3 10.4 
EV/EBITDA (X) 9.6 9.1 7.3 7.7 
DPS (HK$) 1.62 1.01 1.27 1.29 
Div Yield (%) 11.8 7.4 9.2 9.4 
Net Gearing (%) 159.3 129.0 90.2 81.0 
ROE (%) 12.4 15.5 17.8 16.7 
Book Value (HK$) 12.60 13.61 14.87 16.17 
P/Book Value (X) 1.1 1.0 0.9 0.9 
     
EPS Rev (%):  Nil Nil Nil 
Consensus EPS  (RMB)  2.09  2.43  2.69  
Other Broker Recs:  B:7 S:1 H:6 

 
Source of all data on this page: Company, DBS Bank (Hong Kong) Limited 
(“DBS HK”), Thomson Reuters 

Full effort to deleverage  
 
Investment Thesis 
Deleveraging is the top priority with an aim to reduce total debt 

by Rmb150bn in FY20-22 through presales, cash collection and 

slower land acquisitions.  

 

Raising funds through its non-property development businesses. 

Evergrande is raising funds for its new energy vehicle (NEV) and 

property management businesses via equity fund raising of up 

to HK$45bn in 2H20 as per our estimates. 

  

70%-owned NEV arm is trading at a similar market cap as the 

company, implying a distressed valuation for its property 

development business.  

 
Valuation: 

Our TP is based on an unchanged 6x FY21F PE on the 

company’s development earnings, and potential market cap of 

its property management business with reference to the 

valuation of its recent round of pre-IPO share sale. Market 

value of NEV listco is not in price either.  

 

Where we differ: 

Our earnings estimates are lower than consensus as we have 

lower expectations on margins. Our valuation has factored in a 

potential property management arm spin-off at 36x FY21F PE, 

benchmarking the valuation to strategic investments.  

 

Key Risks to Our View: 

Lower-than-expected margins; insufficient land replenishment 

to drive growth. 

 
At A Glance  

Issued Capital (m shrs) 13,226 

Mkt Cap (HK$m/US$m) 182,254 / 23,517 

Major Shareholders (%)   

   Hui (Ka Yan) 71.7 

   Chinese Estates Holdings Ltd 6.6 

   Ding (Yu Mei) 6.1 

Free Float (%) 15.6 

3m Avg. Daily Val. (US$m) 60.39 

GICS Industry: Real Estate / Real Estate Management & 

Development 
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WHAT’S NEW 

 

Based on Evergrande’s 1H20 financial reports and cash flow 

guidance, we believe Evergrande will need to fulfill the 

conditions below to sustain the business.  

 

• To achieve Rmb700bn presales proceeds  

• Cash collection rate of c. 90%  

• All short-term debt can be refinanced  

• Strategic investments can be extended  

• No further land acquisitions if there is no loan 

expansion  

 

Is it possible to fulfill the conditions? YES 

• Evergrande should be able to achieve Rmb700bn 

presales proceeds in FY20F  

 

Evergrande has achieved Rmb450bn presales in 8M20. Given 

the strong promotions, we believe Evergrande is likely to 

achieve Rmb62bn contracted sales/month for the rest of this 

year to achieve Rmb700bn in contracted sales.  

• Cash collection rate of c. 90%  

 

Reasonable assumption as this is similar 1H20’s rate.  

• All short-term debt can be refinanced  

 

Short term debt can be refinanced in normal situation, but 

cost may vary.  

• Strategic investment of Rmb 130bn stays  

 

While we don’t expect A-share listing to take place at this 

stage, we don’t think strategic investors will pull their 

investments either. We believe the most likely outcome is a 

renegotiation of the terms, either to extend the due date or 

convert the investment to non-tradeable equity in Hengda 

Real Estate.  

• No further land acquisitions if there is no loan 

expansion  

We would need to monitor this aspect. But we believe the 

company realises it is time to suspend land acquisitions for 

now.  

 

What else can help? 

• Raising more cash from NEV. The company has 

raised HKD4bn through Evergrande New Energy 

Vehicle placement in Sep 2020.  

• Further fund raising through spinning off its property 

management arm. Evergrande has sold over 20% to 

a group of investors and raised Rmb25bn in Sep. A 

further 20% reduction in interest may raise another 

c. Rmb20bn funding in our estimates 

 

Expect short covering and sector rebound  

Our discussions with investors in Aug pointed to low holdings 

in the China property sector. Evergrande’s free float is even 

lower. Share price has corrected significantly, mainly from 

short selling in our view. Strong presales and potential 

information/announcement about Evergrande’s renegotiation 

with strategic investors should potentially trigger short 

covering and share price recovery. 

 

Company Background  

Evergrande is among the top 3 developers in China in terms 

of property sales, with a large residential landbank of 240m 

sm as at Jun-20. It aims to be a conglomerate with exposure 

in the real estate, financial, cultural tourism, healthcare 

sectors, and high-tech industries. 
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 Historical PE and PB band 

Forward PE band (x)  PB band (x) 

 

 

 

Source: Thomson Reuters, DBS HK 
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Segmental Breakdown (RMB m) 

 
  

FY Dec   2018A 2019A 2020F 2021F 2022F   
Revenues (RMB m)        
  Sales of properties 452,764 464,568 546,884 634,401 663,417   
  Rental income of investment 

properties 

1,178 1,364 1,500 1,650 1,815   
  Property management services and 

others 

4,067 4,375 5,250 6,300 7,560   
  Others 8,187 7,254 7,254 7,254 7,254   
Total 466,196 477,561 560,889 649,605 680,047   
Source: Company, DBS HK   
 

Income Statement (RMB m)   
FY Dec  2018A 2019A 2020F 2021F 2022F   
Turnover 466,196 477,561 560,889 649,605 680,047  

Cost of Goods Sold  (297,249) (344,624) (417,721) (489,729) (522,834)  

Gross Profit 168,947 132,937 143,167 159,876 157,213  

Other Opg (Exp)/Inc 4,160 3,689 0 0 0  

Operating Profit 140,071 93,334 94,931 104,660 99,409  

Associates Inc (874) 2,967 0 0 0  

Net Interest  (Exp)/Inc (14,623) (22,763) (15,457) (12,002) (10,850)  

Exceptional Gain/(Loss) 2,191 634 0 0 0  

Pre-tax Profit 126,765 74,172 79,474 92,658 88,559  

Tax (60,218) (40,630) (44,523) (49,033) (43,928)  

Minority Interest (29,157) (16,262) (11,494) (14,346) (14,677)  

Net Profit 37,390 17,280 23,457 29,278 29,954  

Core Profit 48,680 24,558 23,457 29,278 29,954  

       

Sales Gth (%) 49.9 2.4 17.4 15.8 4.7   

Net Profit Gth (%) 53.4 (53.8) 35.7 24.8 2.3   

Core Profit Gth (%) 57.0 (49.6) (4.5) 24.8 2.3   

Gross Mgn (%) 36.2 27.8 25.5 24.6 23.1   

Core Profit Margin (%) 10.4 5.1 4.2 4.5 4.4   

Tax Rate  47.5 54.8 56.0 52.9 49.6   

        

Source: Company, DBS HK  
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Balance Sheet (RMB m)   

FY Dec  2018A 2019A 2020F 2021F 2022F   
      

 

Fixed Assets 212,582 231,907 231,907 231,907 231,907  
Invts in Assocs & JVs 0 0 0 0 0  
Other  LT  Assets 91,695 127,856 127,856 127,856 127,856  
Cash & ST Invts 204,209 228,767 178,505 150,588 114,309  
Other Current Assets 1,371,542 1,618,047 1,718,846 1,795,012 1,904,086  
Total Assets 1,880,028 2,206,577 2,257,114 2,305,364 2,378,158  
       
ST Debt 

 

318,285 372,169 322,169 272,169 222,169  
Creditors 554,313 717,618 717,618 717,618 717,618  
Other Current Liab 286,858 260,248 416,412 585,676 678,816  
LT Debt 354,857 427,726 348,876 248,876 248,876  
Other  LT  Liabilities 57,089 70,279 70,279 70,279 70,279  
Minority Interests 175,631 212,837 224,331 238,678 253,355   
Shareholder’s Equity 132,995 145,700 157,429 172,068 187,045   
Total Capital 1,880,028 2,206,577 2,257,114 2,305,364 2,378,158   
        
Share Capital (m) 13,125 13,138 13,138 13,138 13,138   
Net Cash/(Debt) (468,933) (571,128) (492,540) (370,457) (356,736)   
Working Capital 530,371 640,181 584,816 491,718 507,651   
Net Gearing (%) 151.9 159.3 129.0 90.2 81.0   
        
Source: Company, DBS HK  

 

Cash Flow Statement (RMB m)   
FY Dec  2018A 2019A 2020F 2021F 2022F   
      

 

Profit Before Tax 126,765 74,172 79,474 92,658 88,559  
Assoc. & JV Inc/(loss) 0 0 0 0 0  
Tax Paid (25,510) (19,059) (44,523) (49,033) (43,928)  
Depr/Amort 1,136 1,136 1,136 1,136 1,136  
Chg in Wkg.Cap. (16,907) (75,359) 44,640 80,121 (29,241)  
Other Non-Cash (28,569) (47,063) (1,136) (1,136) (1,136)  
Operating CF 54,749 (67,357) 79,592 123,746 15,390  
Net chg in inv. (895) (7,743) 0 0 0  
Assoc, MI, Invsmt (59,468) (47,565) 0 0 0  
Investing CF (60,363) (55,308) 0 0 0  
Net Chg in Debt  (60,710) 108,895 (128,850) (150,000) (50,000)   
New Capital (2,625) 295 0 0 0   
Dividend (27,684) (2,748) (11,729) (14,639) (14,977)   
Other Financing CF 73,368 36,721 10,725 12,977 13,307   
Financing CF (17,651) 143,163 (129,854) (151,663) (51,669)   
Chg in Cash (22,644) 20,692 (50,263) (27,916) (36,279)   
Chg in Net Cash (24,030) (102,195) 78,588 122,084 13,721   

        
        
        
Source: Company, DBS HK  
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DBS HK recommendations are based on an Absolute Total Return* Rating system, defined as follows: 

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) 

FULLY VALUED (negative total return, i.e.,  > -10% over the next 12 months) 

SELL (negative total return of > -20% over the next 3 months, with identifiable share price catalysts within this time frame) 

*Share price appreciation + dividends 

 

Completed Date:  28 Sep 2020 10:40:11 (HKT) 

Dissemination Date: 28 Sep 2020 11:28:17 (HKT) 
 
Sources for all charts and tables are DBS HK unless otherwise specified. 
 
GENERAL DISCLOSURE/DISCLAIMER 
 

This report is prepared by DBS Bank (Hong Kong) Limited (“DBS HK”). This report is solely intended for the clients of DBS Bank Ltd., DBS HK, DBS 

Vickers (Hong Kong) Limited (“DBSV HK”), and DBS Vickers Securities (Singapore) Pte Ltd. (“DBSVS”), its respective connected and associated 

corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any means or (ii) 

redistributed without the prior written consent of DBS HK.  
 
The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS 

Bank Ltd., DBS HK,  DBSV HK, DBSVS, its respective connected and associated corporations, affiliates and their respective directors, officers, 

employees and agents (collectively, the “DBS Group”) have not conducted due diligence on any of the companies, verified any information or 

sources or taken into account any other factors which we may consider to be relevant or appropriate in preparing the research.  Accordingly, we 

do not make any representation or warranty as to the accuracy, completeness or correctness of the research set out in this report. Opinions 

expressed are subject to change without notice. This research is prepared for general circulation. Any recommendation contained in this document 

does not have regard to the specific investment objectives, financial situation and the particular needs of any specific addressee. This document is 

for the information of addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should obtain 

separate independent legal or financial advice. The DBS Group accepts no liability whatsoever for any direct, indirect and/or consequential loss 

(including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further communication given in relation 

to this document. This document is not to be construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along 

with its affiliates and/or persons associated with any of them may from time to time have interests in the securities mentioned in this document. 

The DBS Group, may have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform 

broking, investment banking and other banking services for these companies. 
 
Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there can 

be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments. 

The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed, it may 

not contain all material information concerning the company (or companies) referred to in this report and the DBS Group is under no obligation to 

update the information in this report. 
 

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no planned 

schedule or frequency for updating research publication relating to any issuer.   
 

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and 

assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on 

which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual 

results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED 

UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with the aforesaid entities), that: 

(a)  such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and 

(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk 

assessments stated therein. 
 
Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 

mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to the 

commodity referred to in this report. 
 
DBS Vickers Securities (USA) Inc (“DBSVUSA”), a US-registered broker-dealer, does not have its own investment banking or research department, 

has not participated in any public offering of securities as a manager or co-manager or in any other investment banking transaction in the past 

twelve months and does not engage in market-making.   
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ANALYST CERTIFICATION 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 

companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her 

compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) 

primarily responsible for  the content of this research report, in part or in whole, certifies that he or his associate
1
 does not serve as an officer of 

the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the 

real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the 

management of the issuer or the new listing applicant) and the research analyst(s) primarily responsible for the content of this research report or 

his associate does not have financial interests
2
 in relation to an issuer or a new listing applicant that the analyst reviews.  DBS Group has 

procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in connection with the production of 

research reports.  The research analyst(s) responsible for this report operates as part of a separate and independent team to the investment 

banking function of the DBS Group and procedures are in place to ensure that confidential information held by either the research or investment 

banking function is handled appropriately.  There is no direct link of DBS Group's compensation to any specific investment banking function of the 

DBS Group.   

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

 

1. DBS Bank Ltd, DBS HK, DBSVS or their subsidiaries and/or other affiliates have a proprietary position in China Evergrande Group (3333 

HK) recommended in this report as of 24 Sep 2020. 

2. Neither DBS Bank Ltd nor DBS HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research Report. 

3. Compensation for investment banking services: 

DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of securities 

as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US persons wishing to 

obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed 

in this document should contact DBSVUSA exclusively. 

4. Disclosure of previous investment recommendation produced: 

DBS Bank Ltd, DBSVS, DBS HK, their subsidiaries and/or other affiliates of DBSVUSA may have published other investment 

recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12 months. 

Please contact the primary analyst listed in the first page of this report to view previous investment recommendations published by DBS 

Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA in the preceding 12 months. 

 

  

 
1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust of 

which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person 

accustomed or obliged to act in accordance with the directions or instructions of the analyst.   

2
 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an issuer or a 

new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis.  This term 

does not include commercial lending conducted at arm's length, or investments in any collective investment scheme other than an issuer or new 

listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.   
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RESTRICTIONS ON DISTRIBUTION 

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or 

located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be 

contrary to law or regulation. 

Australia This report is being distributed in Australia by DBS Bank Ltd, DBSVS or DBSV HK. DBS Bank Ltd holds Australian Financial 

Services Licence no. 475946. 

DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services Licence under the 

Corporation Act 2001 (“CA”) in respect of financial services provided to the recipients. Both DBS Bank Ltd and DBSVS are 

regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is regulated by the Hong 

Kong Securities and Futures Commission under the laws of Hong Kong, which differ from Australian laws. 

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA. 

Hong Kong This report is being distributed in Hong Kong by DBS Bank Ltd, DBS Bank (Hong Kong) Limited and DBS Vickers (Hong Kong) 

Limited, all of which are registered with or licensed by the Hong Kong Securities and Futures Commission to carry out the 

regulated activity of advising on securities.  DBS Bank Ltd., Hong Kong Branch is a limited liability company incorporated in 

Singapore. 

 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.  

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, received from 

ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in connection with this 

report. In addition to the General Disclosure/Disclaimer found at the preceding page, recipients of this report are advised 

that ADBSR (the preparer of this report), its holding company Alliance Investment Bank Berhad, their respective connected 

and associated corporations, affiliates, their directors, officers, employees, agents and parties related or associated with any 

of them may have positions in, and may effect transactions in the securities mentioned herein and may also perform or seek 

to perform broking, investment  banking/corporate advisory and other services for the subject companies. They may also 

have received compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and 

other services from the subject companies. 

 

Wong Ming Tek, Executive Director, ADBSR 

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn No. 

198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the 

Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign 

entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial 

Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert 

Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the contents of the report to such persons 

only to the extent required by law. Singapore recipients should contact DBS Bank Ltd at 6327 2288 for matters arising from, 

or in connection with the report. 

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.  

United 

Kingdom 

This report is produced by DBS HK which is regulated by the Hong Kong Monetary Authority  
 

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd (“DBSVUK”).  DBSVUK is authorised 

and regulated by the Financial Conduct Authority in the United Kingdom. 
 

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected and 

associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any 

form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This communication is directed at 

persons having professional experience in matters relating to investments. Any investment activity following from this 

communication will only be engaged in with such persons. Persons who do not have professional experience in matters 

relating to investments should not rely on this communication. 

Dubai 

International 

Financial 

Centre  

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608-610, 6th Floor, Gate 

Precinct Building 5, PO Box 506538, Dubai International Financial Centre (DIFC), Dubai, United Arab Emirates. DBS Bank 

Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. This research report is intended only for 

professional clients (as defined in the DFSA rulebook) and no other person may act upon it. 
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United Arab 

Emirates 

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as defined 

in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for information purposes 

only and should not be relied upon or acted on by the recipient or considered as a solicitation or inducement to buy or sell 

any financial product. It does not constitute a personal recommendation or take into account the particular investment 

objectives, financial situation, or needs of individual clients. You should contact your relationship manager or investment 

adviser if you need advice on the merits of buying, selling or holding a particular investment. You should note that the 

information in this report may be out of date and it is not represented or warranted to be accurate, timely or complete. This 

report or any portion thereof may not be reprinted, sold or redistributed without our written consent. 

United States This report was prepared by DBS HK.  DBSVUSA did not participate in its preparation.  The research analyst(s) named on this 

report are not registered as research analysts with FINRA and are not associated persons of DBSVUSA. The research 

analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, communications with a subject company, 

public appearances and trading securities held by a research analyst. This report is being distributed in the United States by 

DBSVUSA, which accepts responsibility for its contents. This report may only be distributed to Major U.S. Institutional 

Investors (as defined in SEC Rule 15a-6) and to such other institutional investors and qualified persons as DBSVUSA may 

authorize.  Any U.S. person receiving this report who wishes to effect transactions in any securities referred to herein should 

contact DBSVUSA directly and not its affiliate. 

Other 

jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, 

professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions. 
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