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EVR H ol dings ( Buy - TP: 23.0p)  
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New European launches 

 

  EVR confirms 8 new MelodyVR territory launches in Europe following recent 

US/UK releases, with early user engagement numbers/metrics post-launch 

“positive”. Buy – EVR is early stage so subject to execution risk, but we see 

an interesting position in original/live event music VR content via its MelodyVR 

platform.    

 

 New market launches: New MelodyVR launch into 8 further European 

territories to coincide with Facebook Oculus Go retail release in France, 

Germany, Sweden, Netherlands, Switzerland, Greece, Austria and Belgium. 

This follows the EVR strategy to leverage its expansion around new VR 

hardware releases in key territories globally. EVR confirms it intends to extend 

the offering in further territories in due course; we have previously referenced 

Japan as a target as well as South Korea and Latam.   

 Positive comment on recently launched UK/US territories revenue, user 

engagement and metrics. This looks like good news though EVR gives no hard 

numbers: we forecast cautious looking c. £1m sales in FY18E as hardware 

releases in modest initial volumes and ramps up more towards Christmas. We 

also hope for further mass market, better tech hardware launches towards the 

end of the year, while EVR should release further immersive music content as 

volumes build and we would also hope for trials of live music and new payment 

models (e.g. subscription).   

 Valuation: Given the lack of visibility, we use probability-based DCF scenario 

analysis (WACC 12%/TGR 3.5%) – our PT is 23p. Key variables are the VR 

market, MelodyVR uptake and ARPU. Our base case value is 21p/share, but if 

VR and penetration deliver our bull case assumptions, we see much higher 

value at 38p/share. FY17 cash was £12m and the recent placing raised £20m, 

suggesting EVR is well funded to breakeven.  
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Financials and valuation  Year end:  31 December  Price Performance 

 

 

 

 

Source: Company accounts/Investec Securities estimates Source: FactSet 
 
  

BUY

Price: 10.5p

Target: 23.0p

Forecast Total Return: 119.0%

Market Cap: £135m

EV: £115m

Average daily volume: 4.8m

2017A 2018E 2019E 2020E 2021E

Revenue (£m) 0.0 1.1 24.4 96.6 246.7

EBITDA (£m) (5.2) (10.5) (10.5) (4.5) 12.0

EBITA (£m) (5.3) (10.7) (10.9) (5.3) 10.9

PBT (normalised) (£m) (6.2) (11.8) (12.3) (6.8) 9.0

Net Income (normalised) (£m) (6.2) (11.8) (12.3) (6.8) 7.4

EPS (norm. cont.) – FD (p) (0.5) (0.8) (0.8) (0.5) 0.5

FCFPS - FD (p) (0.5) (0.8) (0.7) (0.2) 0.8

DPS (p) 0.0 0.0 0.0 0.0 0.0

PE (normalised) (x) (20.4) (13.0) (12.8) (23.2) 21.3

EV/sales (x) - 101.0 4.7 1.2 0.5

EV/EBITDA (x) (22.2) (10.9) (10.9) (25.4) 9.6

FCF yield (%) (4.3) (7.4) (6.8) (2.3) 7.3

Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
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Summary Financials (£m)   Year end:  31 December 

 

 

 

Source: Company accounts, Investec Securities estimates 
 

Income Statement 2017 2018E 2019E 2020E 2021E 
Revenue 0.0 1.1 24.4 96.6 246.7
EBITDA (5.2) (10.5) (10.5) (4.5) 12.0
Depreciation and amortisation (0.1) (0.2) (0.4) (0.7) (1.1)
Operating profit (5.3) (10.7) (10.9) (5.3) 10.9
Other income -  -  -  -  -  
Net interest (0.0) 0.0 (0.1) 0.0 0.0
Share-based-payments (0.9) (1.1) (1.3) (1.6) (1.9)
PBT (normalised) (6.2) (11.8) (12.3) (6.8) 9.0
Impairment of acquired intangibles -  -  -  -  -  
Non-recurring items/exceptionals 0.0 0.0 0.0 0.0 0.0
PBT (reported) (6.2) (11.8) (12.3) (6.8) 9.0
Taxation 0.0 0.0 0.0 0.0 (1.5)
Minorities & preference dividends 0.0 0.0 0.0 0.0 0.0
Discontinued/assets held for sale -  -  -  -  -  
Net Income (normalised) (6.2) (11.8) (12.3) (6.8) 7.4
Attributable profit (6.2) (11.8) (12.3) (6.8) 7.4
EPS (reported) (0.5) (0.8) (0.8) (0.5) 0.5
EPS (norm., cont.) – FD (p) (0.5) (0.8) (0.8) (0.5) 0.5
EPS (norm., cont., IAS19R adj.) – FD -  -  -  -  -  
DPS (p) 0.0 0.0 0.0 0.0 0.0
Average number of group shares - FD (m) 1,212.1 1,467.7 1,509.4 1,509.4 1,509.4
Average number of group shares (m) 985.4 1,241.0 1,282.7 1,282.7 1,282.7
Total number of shares in issue (m) 1,157.7 1,282.7 1,282.7 1,282.7 1,282.7

Cash Flow 2017 2018E 2019E 2020E 2021E 
Operating profit (5.3) (10.7) (10.9) (5.3) 10.9
Depreciation & amortisation 0.1 0.2 0.4 0.7 1.1
Other cash and non-cash movements (0.0) 0.0 0.9 1.5 3.2
Change in working capital 0.3 (0.4) 0.6 2.0 4.1
Operating cash flow (4.9) (10.9) (9.0) (1.0) 19.2
Interest 0.0 0.0 (0.1) 0.0 0.0
Tax paid 0.0 0.0 0.0 0.0 (1.4)
Dividends from associates and JVs -  -  -  -  -  
Cash flow from operations (4.9) (10.9) (9.1) (1.0) 17.8
Maintenance capex (0.6) (0.5) (1.7) (2.7) (6.2)
Free cash flow (5.5) (11.4) (10.8) (3.7) 11.6
Expansionary capex -  -  -  -  -  
Exceptionals and discontinued operations -  -  -  -  -  
Other financials 0.4 0.0 0.0 0.0 0.0
Acquisitions 0.0 0.0 0.0 0.0 0.0
Disposals -  -  -  -  -  
Net share issues 14.2 19.0 0.0 0.0 0.0
Dividends paid 0.0 0.0 0.0 0.0 0.0
Change in net cash 9.0 7.6 (10.8) (3.7) 11.6
Net cash/(debt) 12.4 20.0 9.2 5.5 17.1
FCFPS - FD (p) (0.5) (0.8) (0.7) (0.2) 0.8

Balance Sheet 2017 2018E 2019E 2020E 2021E 
Property plant and equipment 0.6 0.5 0.3 0.3 0.4
Intangible assets 0.6 1.1 2.6 4.5 9.5
Investments and other non current assets 0.0 0.0 0.0 0.0 0.0
Cash and equivalents 12.4 20.0 9.2 5.5 17.1
Other current assets 0.2 0.1 2.3 9.3 23.7
Total assets 13.9 21.7 14.4 19.6 50.6
Total debt 0.0 0.0 0.0 0.0 0.0
Preference shares 0.0 0.0 0.0 0.0 0.0
Other long term liabilities 0.0 0.0 0.0 0.0 0.0
Provisions & other current liabilities (0.6) (0.1) (3.9) (14.3) (36.0)
Pension deficit and other adjustments -  -  -  -  -  
Total liabilities (0.6) (0.1) (3.9) (14.3) (36.0)
Net assets 13.3 21.5 10.5 5.3 14.6
Shareholder's equity 13.3 21.5 10.5 5.3 14.6
Minority interests 0.0 0.0 0.0 0.0 0.0
Total equity 13.3 21.5 10.5 5.3 14.6
Net working capital (0.4) (0.0) (0.7) (2.6) (6.8)
NAV per share (p) 1.1 1.7 0.8 0.4 1.1



 

  

 

 
 Page 3 | 25 June 2018 | EVR Holdings 

 

Selection.Ta bles(1). Range.Fiel ds.Update  

Calendarised Valuation  Year end:  31 December 

 

Source: Company accounts, Investec Securities estimates 
 

  

Ratios and Metrics  Year end:  31 December 

 

Source: Company accounts, Investec Securities estimates 
 

 

Target Price Basis   

Valuation is based on DCF and probability weighted scenario 

  

Key Risks  

Risk is higher than average given EVR early stage monetisation. Key risks include VR headset uptake and 
MelodyVR penetration, ARPU assumptions and costs. Commercial music deals are vital for the model. 
 

 
 

 

  

2017 2018E 2019E 2020E

Calendar PE (x) (20.4) (13.0) (12.8) (23.2)

Calendar Price/NAVPS (x) 9.2 6.3 12.8 25.6

EV/sales (x) high 101.0 4.7 1.2

EV/EBITDA (x) (22.2) (10.9) (10.9) (25.4)

FCF yield (%) (4.3) (7.4) (6.8) (2.3)

Dividend yield (%) 0.0 0.0 0.0 0.0

Ratios and metrics 2017 2018E 2019E 2020E 2021E 
Revenue growth (y-on-y) (%) -   2,047.7 296.1 155.5
EBITDA growth (y-on-y) (%)      
Net income (normalised) growth (yoy)      
EPS (normalised) growth (y-on-y) (%) -      
FCFPS growth (y-on-y) (%) -      
NAVPS growth (y-on-y) (%) 190.0 46.6 (51.2) (49.9) 177.2
DPS growth (y-on-y) (%) -  -  -  -  -  
Interest cover (x) (1,580.3) ns (125.0) ns ns
Net debt/EBITDA (x) 2.4 1.9 0.9 1.2 (1.4)
Net debt/equity (%) (86.0) (88.2) (77.6) (85.2) (110.4)
Net gearing (%) (1,449.2) (1,295.7) (674.8) 2,504.8 681.1
Dividend cover (x) n.m. n.m. n.m. n.m. n.m.
EBITDA margin (%) n.m. (925.7) (43.1) (4.7) 4.9
EBITA margin (%) n.m. (944.4) (44.9) (5.4) 4.4
ROE (%) (46.9) (54.8) (117.3) (129.7) 51.0
ROCE (%) (40.0) (49.7) (103.9) (99.8) 74.4
NWC/revenue (%) n.m. (2.7) (2.7) (2.7) (2.7)
Tax rate (normalised) (%) 0.0 0.0 0.0 0.0 17.0
Tax rate (reported) (%) 0.0 0.0 0.0 0.0 17.0
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  Disclosures 
Third party research disclosures  Research recommendations framework 
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 Securities bases its investment ratings on a stock’s expected total return (ETR) over the next 12 months (with total return 
defined as the expected percentage change in price plus the projected dividend yield). Our rating bands take account of differences 
in costs of capital, risk premia and required rates of return in the various markets that we cover. Prior to 21st January 2013 our rating 
system for European stocks was: Sell ETR <-10%, Hold ETR -10% to 10%, Buy ETR >10%. From 21st January 2013 any research 
produced will be on the new framework set out in the tables below. Prior to 11th March 2013, our rating system for South African 
stocks was: Sell ETR <10%, Hold ETR 10% to 20%, Buy ETR >20%. From 11th March 2013, any research produced on South 
African stocks will be on the new framework set out in the table below. 

 Stock ratings for European/Hong Kong stocks Stock ratings for research produced by Investec Bank plc 

 

 

Analyst certification  Source: Investec Securities estimates 

Each research analyst responsible for the content of this research 
report, in whole or in part, and who is named herein, attests that 
the views expressed in this research report accurately reflect his 
or her personal views about the subject securities or issuers. 
Furthermore, no part of his or her compensation was, is, or will 
be, directly or indirectly, related to the specific recommendations 
or views expressed by that research analyst in this research 
report. 

Managing conflicts 

Investec Securities (Investec) has investment banking 
relationships with a number of companies covered by our 
Research department. In addition we may seek an investment 
banking relationship with companies referred to in this research. 
As a result investors should be aware that the firm may have a 
conflict of interest which could be considered to have the potential 
to affect the objectivity of this report. Investors should consider 
this report as only a single factor in making their investment 
decision. 
 

 Stock ratings for Indian stocks Stock ratings for research produced by Investec Bank plc 

 
Source: Investec Securities estimates 

Stock ratings for African* stocks Stock ratings for research produced by Investec Securities Limited 

 
Source: Investec Securities estimates 

*For African countries excluding South Africa, ratings are based on the 12m implied US dollar expected total return (ETR). This is 
derived from the expected local currency (LCY) ETR by making assumptions on the 12month forward exchange rates for the 
respective currencies. For South African stocks, ratings are based on the ETR in rand terms. 
For European and Hong Kong stocks, within the Hold banding, an Add rating may be (optionally) applied if the analyst is positive on 
the stock and the ETR is greater than 5%; a Reduce rating may be (optionally) applied if the analyst is negative on the stock and 
the ETR is less than 5%.  
Not rated (N/R) is applied to any stock where we have no formal rating and price target. Under Review (U/R) can be applied to  an 
analyst’s rating, price target and/or forecasts for a limited time period and indicates that new information is available that has not yet 
been fully digested by the analyst. We regularly review ratings across our coverage universe as we seek to ensure price targets and 
ratings remain aligned. However, during periods of market, sector or stock volatility, we may allow minor deviations from our 
recommendation framework to persist on a temporary basis to avoid a high frequency of rating changes arising from rapid share 
price movements. 
The subject company may have been given access to a pre-published version of this report (with recommendation and price target 
redacted) to verify factual information only. 
Investec Securities research contains target prices and recommendations which are prepared on a 12 month time horizon, and 
therefore may not reflect the different circumstances, objectives and investment time horizons of those who receive it. Investors 
should therefore independently evaluate whether the investment(s) discussed is (are) appropriate for their specific needs. In addition, 
the analysts named in this report may from time to time discuss with our clients, including Investec salespersons and traders, or may 
discuss in this report, trading strategies that reference near term catalysts or events which they believe may have an impact in the 
shorter term on the market price of securities discussed in this report. These trading strategies may be directionally counter to the 
analyst's published target price and recommendation for such stocks. 
For price target bases and risks to the achievement of our price targets, please contact the Key Global Contacts for the relevant 
issuing offices of Investec Securities listed on the last page of this research note. 
Investec may act as a liquidity provider or as a systematic internaliser in the securities of the subject company/companies included 
in this report. 
For full disclosures, including any company mentioned herein, please visit: http://researchpdf.investec.co.uk/Documents/WDisc.pdf 
Our policy on managing actual or potential conflicts of interest in the United Kingdom can be found at:  
https://www.investec.co.uk/legal/uk/conflicts-of-interest.html 
Our policy on managing actual or potential conflicts of interest in South Africa can be found at: 
http://www.investec.co.za/legal/sa/conflicts-of-interest.html 

 Company disclosures 

 
EVR Holdings   

    
 

 

 

 
 

 
Key:  Investec has received compensation from the company for investment banking services within the past 12 months, 
Investec expects to receive or intends to seek compensation from the company for investment banking services in the next 6 
months, Investec has been involved in managing or co-managing a primary share issue for the company in the past 12 months, 
Investec has been involved in managing or co-managing a secondary share issue for the company in the past 12 months, 
Investec makes a market in the securities of the company, Investec holds/has held more than 1% of common equity securities 
in the company in the past 90 days,  Investec is broker and/or advisor and/or sponsor to the company, The company holds/has 
held more than 5% of common equity securities in Investec in the past 90 days, The analyst (or connected persons) is a director 
or officer of the company, The analyst (or connected persons) has a holding in the subject company, The analyst (or connected 
persons) has traded in the securities of the company in the last 30 days.  Investec Australia Limited holds 1% or more of a 
derivative referenced to the securities of the company.  Investec holds a net long position in excess of 0.5% of the total issues 
share capital in of the company.  Investec holds a net short position in excess of 0.5% of the total issued share capital of the 
company.  The sales person has a holding in the subject company. 

Expected total return

12m performance Count % of total Count % of total

Buy  greater than 10% 224 63% 85 38%

Hold  0% to 10% 104 29% 8 8%

Sell  less than 0% 26 7% 0 0%

All stocks Corporate stocks

Expected total return

12m performance Count % of total Count % of total

Buy  greater than 15% 79 65% 0 0%

Hold  5% to 15% 27 22% 0 0%

Sell  less than 5% 16 13% 0 0%

All stocks Corporate stocks

Expected total return

12m performance Count % of total Count % of total

Buy  greater than 15% 36 55% 6 17%

Hold  5% to 15% 20 31% 2 10%

Sell  less than 5% 9 14% 1 11%

All stocks Corporate stocks

http://researchpdf.investec.co.uk/Documents/WDisc.pdf
https://www.investec.co.uk/legal/uk/conflicts-of-interest.html
http://www.investec.co.za/legal/sa/conflicts-of-interest.html
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Recommendation history (for the last 3 years to previous day’s close) 
 

For recommendation history on all covered stocks including any company mentioned herein, please visit: http://researchpdf.investec.co.uk/Documents/WDisc.pdf 

 
 

 
EVR Holdings (EVRH.L) – Rating Plotter as at 25 Jun 2018 

 
Source: Investec Securities / FactSet 
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  Important Disclaimer – please read 
Investec Securities: 

In the United Kingdom refers to Investec Securities 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 Ireland refers to Investec Bank plc (Irish Branch) 

Investec Bank plc (Irish Branch) is authorised by the Prudential 
Regulation Authority in the United Kingdom and is regulated by 
the Central Bank of Ireland for conduct of business rules. 
Registered in Ireland No. 904428 

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

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 

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

In Australia refers to Investec Securities a division of Investec 
Australia Limited. 

Investec Australia Limited is authorised and regulated by the 
Australian Securities & Investments Commission (Licence 
Number 342737, ABN 77 140 381 184) 

Registered Office Address: 
Level 23, Chifley Tower 
2 Chifley Square 
Sydney, NSW 2000 

In Hong Kong refers to Investec Capital Asia Limited a Securities 
and Futures Commission licensed corporation (Central Entity 
Number AFT069). 

Registered Office Address: 

Suite 3609, 36/F, Two International Finance Centre 
8 Finance Street, Central Hong Kong 

In India refers to Investec Capital Services (India) Private Limited 
which is registered with the Securities and Exchange Board of 
India, the Capital Market regulator in India as a research analyst, 
Registration number INH000000263. 

Registered Office Address: 
Unit no 607, 6th floor  
The Capital, Plot no C-70, GBlock,  
Bandra Kurla Complex,  
Bandra East, Mumbai 400051 

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: 
80 Raffles Place 
#36-09, UOB Plaza 
Singapore 048624 

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 

Key Global Contacts 

United Kingdom 

Andrew Fitchie 
+44 (0)20 7597 5084 
andrew.fitchie@investec.co.uk 

South Africa 

Leon van Heerden 
+27 11 286 7941 
leon.vanheerden@investec.co.za 

Analyst(s) 

Steve Liechti 
+44 (0)20 7597 5039 
steve.liechti@investec.co.uk 
David Amiras, CFA 
+44 (0)20 7597 4079 
david.amiras@investec.co.uk 

 For the purposes of this disclaimer, “Investec Securities” shall mean: (i) Investec Bank plc (“IBP”); (ii) Investec Bank plc (Irish Branch) 
(iii) Investec Bank Limited (“IBL”); (iv) Investec Australia Limited (“IAL”); (v) Investec Capital Asia Limited (“ICAL”), (vi) Investec 
Capital Services (India) Private Limited and (vii) Investec Singapore Pte. Ltd (“ISPL”) 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 Securi ties. This 
research report 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 research may have been issued to you by one entity within Investec Securities in the fulfilment of another Investec Securities 
entity’s agreement to do so.  In doing so, the entity providing the research 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 report has 
been compiled by Investec Securities from sources believed to be reliable, but neither Investec Securities 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 report. 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 research report and the report itself is subject to change without notice.   
This research report as well as any other related documents or information may be incomplete, condensed and/or may not contain 
all material information concerning the subject of the research and/or its group companies (including subsidiaries): its accuracy 
cannot be guaranteed. There is no obligation of any kind on Investec Securities or any Investec Affiliates to update this research 
report or any of the information, opinions, forecasts or estimates contained herein. Investec Securities (or its directors, officers or 
employees) may, to the extent permitted by law, own or have a position in the securities or financial instruments (including derivative 
instruments or any other rights pertaining thereto) of any company or related company referred to herein, and may add to or dispose 
of any such position or may make a market or act as a principal in any transaction in such securities or financial instruments. Directors 
of Investec Securities may also be directors of any of the companies mentioned in this report. Investec Securities may from t ime to 
time provide or solicit investment banking, underwriting or other financial services to, for or from any company referred to herein. 
Investec Securities (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 Securities 
may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in this 
report. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them. The value 
of any securities or financial instruments mentioned in this report can fall as well as rise. Foreign currency denominated securities 
and financial instruments are subject to fluctuations in exchange rates that may have a positive or adverse effect on the value, price 
or income of such securities or financial instruments. Certain transactions, including those involving futures, options and other 
derivative instruments, can give rise to substantial risk and are not suitable for all investors. This report does not contain advice, 
except as defined by the Corporations Act 2001 (Australia). 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 report.  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 Securities or any Investec Affiliates as to, or in relation to, the accuracy, reliability, or completeness of the 
contents of this research report and each entity within Investec Securities (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 
research report generally.  
The securities or financial instruments described herein may not have been registered under the US Securities Act of 1933, and 
may not be offered or sold in the United States of America or to US persons unless they have been registered under such Act, or 
except in compliance with an exemption from the registration requirements of such Act. US entities that are interested in trading 
securities listed in this report should contact a US registered broker dealer.  
This report and the distribution of this report do not constitute an offer or an invitation to offer to the Hong Kong or Singaporean 
public to acquire, dispose of, subscribe for or underwrite any securities or related financial instruments. Neither this research report 
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