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INTERIM RESULTS UPDATE 3QFY12 

 

 

 

Premier blue chip John Keells Holdings (JKH) showed its 

spectacular performance during the first nine months of 

FY12. 

JKH was ranked No.1 among the Top 50 companies in Sri 

Lanka compiled by the popular Business magazine LMD. 

Group revenue of LKR54.27 bn in the first nine months of 

FY12 was 28% above LKR42.50 bn recorded in the 

corresponding period of the previous year. 

Group gross profit of LKR12.40 bn in the first nine months of 

FY12 was 33% above the LKR9.35 bn recorded in the 

corresponding previous year period. 

The group PBT reported a 1% YoY in the first nine months of 

FY12. However the corresponding period includes the gains 

of LKR1.79 bn from the sale of stakes in Asian Hotels and 

Properties and John Keells Hotels PLC during FY11. 

The 4Q trailing PE is 20.0x at the price of LKR195.00 during 

3QFY12, whilst both Sector PE and Market PE are at 16.05x 

and 12.79x respectively. 

JKH partnered with Sanken Lanka Ltd to build and manage a 

state of the art 25 storeys, 240 room business hotel in 

Colombo of which construction is in progress as planned. 

Going forward, with the satisfactory results backed by 

strategic decision making JKH is expected to perform 

healthy towards medium to long term. Thus we revise the 

forward PE multiples to be 16.9x and 14.8x in FY13 and FY14 

respectively solely on recurring earnings (excluding any 

possible capital gains). 
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SECTOR PERFORMANCE 

MARGIN ANALYSIS 

 

 

 

 

 

 

 

 

 

 

 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

QUARTERLY RESULTS 
 

QUARTERLY FINANCIAL PERFORMANCE 

Margin 1QFY10 2QFY10 3QFY10 4QFY10 1QFY11 2QFY11 3QFY11 4QFY11 1QFY12 2QFY12 3QFY12

GP Margin 19.7% 20.0% 24.7% 26.4% 20.0% 19.0% 26.4% 23.9% 20.5% 21.4% 25.8%

PBIT Margin 13.8% 11.3% 14.4% 24.6% 13.7% 26.2% 16.2% 19.2% 13.0% 13.1% 16.8%

PBT Margin 9.5% 8.1% 11.8% 22.8% 11.9% 24.7% 15.1% 18.3% 12.0% 12.2% 16.0%

PAT Margin 6.9% 5.4% 9.7% 21.6% 8.3% 21.8% 13.0% 16.2% 9.4% 10.0% 14.3%

NP Margin 6.5% 5.1% 8.9% 20.4% 7.8% 21.0% 11.3% 14.2% 8.7% 9.0% 12.9%
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REVENUE EXPECTATIONS ACHIEVED…………………  

69% of the cumulative revenue was backed by Transportation, 

Leisure and Consumer Food & Retail (CF&R) sectors. The three 

sectors contributed LKR4.6 bn, LKR4.2 bn and LKR5.8 bn 

respectively to the quarter’s top line. Value added products 

and services in the transport sector, improved occupancy 

levels with high average room rates in the leisure sector and 

heavy volumes, higher basket values, footfalls and better 

margins retail and consumer sector, collectively contributed 

to the healthy top line in the current quarter. 

 

HALE AND HEARTY QUARTERLY MARGINS…………. 

The Gross Profit increased by circa 32% 3QFY12 compared to 

corresponding period in the previous year, nevertheless YoY 

Gross Profit Margin negatively changed from 26.4% in 3QFY11 

to 25.8% in 3QFY12. All sectors were adversely hit by severe 

competition due to new players entering the corporate arena 

with the booming economy.   

The group PBIT margin increased to 16.8% 3QFY12 from 

16.2% 3QFY11. This was primarily due to the 37% promising 

growth in associate profit (primarily by SAGT) in the current 

quarter compared to the previous year’s corresponding 

quarter.  

All sectors saw an improvement in net profit except for the 

other sector where a net loss of LKR94.4 mn recorded 

compared to a profit of LKR126.9 mn in the corresponding 

quarter. Losses were made by Tea Smallholder Factories due 

to a crunch in global tea prices and rise in electricity and wage 

costs.  

 

EXPENSE LEVELS IN LINE AMIDST REVENUE 

GROWTH……………….. 

The overall administrative, distribution and other operating 

expenses of the group increased due to inflation and were in 

line with revenue growth. However, despite of increase in 

debt levels (YoY increase of circa 3.6% on interest bearing 

borrowings) the finance cost dipped circa 4% during the 

period under review. This was due to group strategy of 

retiring expensive debt and gaining access to cheaper source 

of debt finance. 
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Source: www.bunkerworld.com 

SOLID PBT AND PAT...... 

The group PBT of LKR3.4 bn 3QFY12 grew by 44% respectively 

compared to LKR2.4 bn 3QFY11. Also, group PAT grew 49% for 

the quarter compared to the corresponding quarter of the 

previous year. Leisure arm was the top contributor to both 

PBT and PAT followed by the transportation. Conversely in 

terms of profit to equityholders, as depicted by the chart, 

transportation sector takes lead due to it lower minority 

interest compared to that of leisure. 

 

TRANSPORT SECTOR 
Businesses within this sector include operations of South Asia  

Gateway Terminals (SAGT) a 42.19% owned associate in the 

Queen Elizabeth Quay Port of Colombo, a marine bunkering 

business which is Lanka Marine Services (LMS) a 99.44% 

owned subsidiary and joint ventures comprising leading 

logistics, travels and airline services. 

 

Transportation sector revenue witnessed a circa 50.3% hike 

YoY during 3QFY12 compared to 3QFY11; furthermore the net 

profit gained circa 51.9% mainly on the back of increased 

volumes in selected grades of products in Lanka Marine 

Services and increase in transshipment and domestic TEU 

volumes at South Asia Gateway Terminal.  

 

As shown by the adjoining graph, increase in number of 

vessels to Colombo port had brought in higher throughput to 

SAGT, nevertheless during January and February 2012 the 

volumes had dropped due to adverse marine operations 

which were affected by the global economic downturn.     

 

Despite of escalating oil prices LMS was able to stabilize its 

margins as this was passed on to the clientele via increased 

prices. Currently LMS holds circa 45% of the domestic 

bunkering business.  

 

Furthermore the sector confronted a healthy exchange 

translation gain due to rupee depreciation and change in 

product mix (LMS). Going forward the dollar dividend from 

SAGT expects to be translated into more rupees which could 

be used by JKH to pay tax exempted dividends to its 

shareholders. 

 

On the whole we expect the sector to produce a top line of 

LKR19, 741 mn FY13 and LKR22, 414 mn FY14 respectively.  
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LEISURE SECTOR 

The hotels in the Leisure sector comprises of Sri Lankan City (2 

hotels) and Resort hotels (7 hotels) and Maldivian 

archipelagos (3 hotels). Steady average room rates (ARR’s) 

and healthy occupancy levels drove the leisure sector towards 

significant growth. 

 

Sri Lanka’s five year strategic plan road map till 2016 has 

identified key emerging markets as India, China, Middle East, 

Russia and Japan. With tourist arrivals to the country hitting a 

record high of above 855,000 in 2011, the hotel sector 

recorded an average occupancy rate circa 70% and during 

peak seasons, occupancy levels exceeded 90%. Increased 

demand has enabled hotel operators to elevate their room 

rates, leading to stronger revenues and broader margins for 

most establishments. 

 

Maldives’ tourism industry, a key revenue contributor to the 

country’s GDP (circa 30%) is mainly benefiting from European 

market (circa 58%) and Asia & Pacific region (37.3%). The 

archipelago is maintaining a sustainable occupancy rate 

throughout the past with a steady growth of 5% annually to 

83.8% in 2011. In line with it, it is hoping to record a surge in 

tourist arrivals amid the support of better economic 

conditions and high disposable income globally. 

 

China continues its remarkable performance, remaining at the 

top rank as the market leader to the Maldives with a healthy 

21.9% shares by the end of September 2011. China has been 

posting robust growth rates over the first three quarters of 

the year with 56.9%, 64.2% and 63.3% respectively. The 

market share has increased from 16.2% at the end of first 

quarter to 20.2% during the second quarter and during the 

third quarter the market share was registered to be 29.9%. 

 

JKH partnered with Sanken Lanka Ltd to build and manage a 

state of art 25 storeys, 240 room business hotel in Colombo 

for which the construction is progressing as planned. 

Furthermore Chaaya Tranz, Hikkaduwa (150 rooms) and 

Chaaya Wild, Yala (68 rooms) were re-opened on schedule in 

November 2011 adding. The positive hit on earnings will be 

revealed during 4QFY12. 

 

Leisure sector revenue witnessed an 18% hike YoY; however 

the net profit escalated by 44% YoY 2QFY12 mainly due to 

heavy tourist influx which is a growth of 23.3% in tourist 
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Type Occupancy ARR Range

City Hotels 65%-70% USD125 - USD130

Resort Hotels 80%-85% USD90 - USD100

Maldivian Hotels 85%-90% USD275 - USD300

Room Capacity Current After Expansion

2-City Hotels

Cinnamon Grand 501                         501                             

Cinnamon Lakeside 340                         340                             

Sri Lankan Resorts 798                         998                             

3-Maldivian Resorts 340                         340                             

TOTAL 1,979                     2,179                         

Source: Company, Asia Wealth Research 
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arrivals between the corresponding quarters 3QFY11 and 

3QFY12. 

The improvement in the performance was primarily due to 

the better results achieved by both City Hotels and Maldivian 

Resorts. Hence over the next half with high occupancy levels, 

refurbished rooms and opening a 200 room Chaaya Bey, 

Beruwala in August 2012 the sector is expected to show 

progressive growth throughout. Thus we believe the sector to 

produce a top line of LKR18, 324 mn FY13 and LKR20, 775mn 

FY14 respectively.  

 

 

CONSUMER FOODS AND RETAIL SECTOR 

The Consumer Foods and Retail cluster includes Ceylon Cold 

Stores (CCS) and Keells Food Products (KFP). The volumes in 

the Beverage, Frozen Confectionary and Convenience Foods 

sections increased due to high demand with increasing GDP 

and per capita income and penetrating to new markets in the 

North and the East. This helped to maintain dominance in 

these clusters. 

When compared to other South Asian countries such as 

Singapore, Malaysia and Thailand, the culture of self service 

outlets is not that developed in Sri Lanka due to the low per 

capita income possessed by the country. Nevertheless growth 

persistent growth in mean household income to support the 

rising expenditure on food and drink show positive signs of 

change in the consumer perception towards supermarkets. 

Currently JKH possesses 48 super markets which include 5 

franchise outlets. The increase in banner names and number 

of Keells outlets has been a major up heel to cater to 

domestic demand which expects to generate healthy future 

revenues      

The sector with an LKR5.77 bn top line and a net profit of 

LKR372.8 mn contributed approximately 27% and 13.6% to 

the group respectively. The net profit in 3QFY12 was 681.3% 

above 3QFY11. 

The soft drinks and ice creams businesses mainly contributed 

to this growth with higher volumes and improved margins 

making the group’s market leadership in this sector robust. 

Source: Retail and Shopper Trends Asia Pacific 2010, Nielsen 

Source: Retail and Shopper Trends Asia Pacific 2010, Nielsen 

Source: Dept. of Census & Statistics 
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Also the retail business saw higher basket values, footfalls and 

improved margins. 

With the launch of KZone in Moratuwa (50,000 sq.ft) and the 

introduction of “Keko” – a brand and a departmental store, 

selling household and clothing items, the sector has moved on 

to the mall concept, furthermore it plans to develop recently 

acquired 6.5 acre land in Kapuwaththa, Ja-Ela. Also it has 

plans in the pipeline to open new retail stores in FY12, in 

strategic areas. 

Hence we expect the sector to produce a top line of LKR24, 

833 mn FY13 and LKR27, 316 mn FY14 respectively.  

 

 

PROPERTY SECTOR 

JKH posses a significant land bank in prime areas of Colombo, and is one of the largest private sector 

proprietors of real estate in Colombo. The group owns 33.9 acres of prime property in Colombo which can 

be either developed as commercial or residential property. 

The property cluster contributed LKR2, 074.8 mn to the group’s revenue with an equity holder profit of 

LKR275.5 mn to the group during 3QFY12. The revenue recognition of the Emperor was on schedule and the 

apartments were handed over to the clients in November 2011. The residual circa 15% of the total revenue 

is to be recognized during 4QFY12.  

The construction of LKR9.0 bn “OnThree20” project is progressing as planned. The project comprises of 475 

residential apartments ranging from $120,000 to $400,000. The project initiated in April 2011 and is 

expected to complete by the end of 2014. The piling stage has been completed (15% of the project) and 60% 

of the apartments have already been pre-sold.  

With the booming real estate prices in the country we expect the property sector to perform favourably 

with the prime land bank and upcoming property development projects down the pipeline.   

FINANCIAL SERVICES SECTOR 

The segment of financial services mainly comprises of 

commercial banking (Nations Trust Bank PLC), insurance 

(Union Assurance PLC) and stock broking (John Keells Stock 

Brokers).The sector contributed with an LKR2.17 bn top line 

and a profit to equity holders of LKR531.7 mn to the total 

Group revenue and net profit respectively. The earnings 

attributable to equity holders in 3QFY12 were 56.9% above 

that of 3QFY11. 

Source: CBSL Statistics 
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JKH’s associate Nations Trust Bank PLC (NTB 29.90%) showed 

a marginal 6.75% YoY dip in associate earnings to LKR125.2 

mn in 3QFY12 compared to corresponding period of the 

previous year. Nevertheless the private sector banking 

industry was driven by increased confidence and expanding 

economic activities. However Central Bank asked banks to 

limit credit growth to 18% in 2012 from over 34% in 2011 

which may curtail growth of NTB. 

Union Assurance PLC (UAL) a 95.60% subsidiary recorded a 

10% growth to LKR2.6 bn in Gross Written Premium (GWP) for 

the current quarter driven by both life and general segments.  

The net profit for the quarter ended 31st December 2011 was 

LKR514.0 mn, a growth of circa 39% compared to 31st 

December 2011. 

The performance of John Keells Stock Brokers was continued 

to be impacted by the lower market turnover witnessed in the 

CSE during third quarter. Overall we believe the sector to 

produce a top line of LKR8, 787.5 mn FY13 and LKR10, 105.6 

mn FY14 respectively.  

 

 

IT SECTOR AND OTHER SECTOR 

The BPO business has acquired a number of new high profile customers, while the Office Automation 

division continued to display strong performance, bolstered by higher volumes in the mobile phone business 

(Samsung) and computer and office accessories (Toshiba) 

Other sector comprises of Plantation services with Tea Smallholder Factories PLC being amongst the top 

manufactures of orthodox low grown tea in Sri Lanka. Shortage in quality leaf supply due to adverse weather 

conditions led to a higher cost of input. Also crisis in global tea market prices led to low revenue inflow in 

the current period compared to the comparative period of the last year. 

The IT sector with an LKR1.71 bn top line and a net profit of LKR48.4 mn positively contributed to the total 

Group revenue and Net profit in 3QFY12. The net profit in 3QFY12 was 616.5% above that of 3QFY11. 

 

 

 

Source: Asia Research 

Source: Union Assurance Annual Report 2011 
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CONTEMPORARY ECONOMIC IMPLICATIONS 

 Devaluation of the Sri Lankan rupee will be favourable to the tourist sector as more rupees can be 

obtained for the dollar. This in turn will boost the earnings of both JKH’s city and resort hotels in Sri 

Lanka. Furthermore dollar dividends from Maldivian resorts and SAGT can bring more rupees to the 

group at the point of conversion. 

 

 The rise in the oil prices will have a negative impact on all sectors as the energy cost creates a multiplier 

impact on the final commodity and service. The hit will majorly be on the transport sector where the 

cost of bunkering services will increase. Nevertheless due to high bargaining power possessed by LMS 

the hike in oil prices will be transferred to customers in order to maintain the margins.  

 

 On the contrary, imported food products in the retail sector will be expensive, thereby hindering 

demand from the domestic consumers thus curbing future earnings. Nevertheless, this will not have a 

significant impact on the price in-elastic import goods. 

 

 The IFC loan to JKH will be adversely affected. This is due to the fact that the devaluation will result in a 

major rupee outflow in terms of both debt repayment and finance cost. This will adversely affect the 

overall group bottom line. However appropriate hedging techniques can be used to countervail the 

negativity. 

 

 The ownership restriction (15% ceiling for corporate holdings) imposed by Central Bank of Sri Lanka in 

commercial banks, may compel JKH to reduce its stake to comply with the guidelines in April 2012. This 

may reduce the associate profit consolidated into JKH in the future. However the reduction in stake may 

result in a one-off capital gain to the group. 

QUICK PERFORMANCE REVIEW  

Note 1: The ratios calculated above are 

based on assumptions and formulae of 

Asia Research which may differ to those in 

the JKH quarterly report. 

Note 2: The prime reason for the dip in 

profitability ratios in FY12 is due to hefty 

capital gains which arose during FY11. 
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VALUATION 

Current Status…………… 

Share is valued at 20.0x based on four quarter trailing earnings. The 
four quarter trailing PE is at 20.0x (based on a Share Price of LKR195.00 
and an EPS of LKR9.76) when compared to the Sector PE of 16.05x and 
Market PE of 12.79x.  

Based on a 52 week price movement the share hit its lowest price of 
LKR159.20 whilst the highest price for the same period is LKR226.50. 

 

Future Prospects………. 

 P/E and PBV Based Valuation 

We forecast FY13E earnings to reach LKR9, 730.2 mn. With the 
transport, leisure and consumer food & retail sectors positively 
progressing we expect the earnings to grow by 15.7% YoY in FY13E to 
LKR9, 730.2 mn and a YoY growth of 14.2% FY14E to LKR11, 110.8 mn. 

At a price of LKR195.00, with forecast EPS’s of LKR11.5 and LKR13.2 we 
derived at forward PE’s of 16.9x and 14.8x for FY13E and FY14E 
respectively.  

Similarly, at a price of LKR195.00, with forecast book values per share of 
LKR86.3 and LKR95.8 we derived a forward P/BV’s of 2.3x and 2.0x for 
FY13E and FY14E respectively.   

 

 

 Price Assimilation Based Valuation 

Based on an analysis of a historic 52 week price movement, we derived 
a price volatility of 10.5% on a mean of LKR196.40 and a price standard 
deviation of LKR20.61. Furthermore, if it is assumed that the same 
upside momentum is witnessed pushing the price to LKR215.50 (from 
the current level of LKR195.00), the forward PE multiples would be 
18.7x in FY13E and 16.3x in FY13E.  

Moving forward, based on the highest price of LKR226.50, the forward 

PE multiples would be 19.6x in FY13E and 17.2x in FY14E. 

 

Proceeding with the influx of tourist arrivals, and hike and 

strategic diversification into lucrative areas in the economy and 

backed by cum3QFY12 results, heavy weight JKH is recommended 

to be a growth stock in medium to long term. 

*Price band LKR215.50 is based on an 

upside growth of 10.5.0% derived via the 

12 month standard deviation of the 

market price. 

**Price band LKR226.50 is the highest 

traded price over the past 12 month 

period. 
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JKH VS INDICES 

 

 

 

 

 

 

 

    

  

 

 

 

 

JKH VS PEERS 

 

*The radar charts used, benchmarks the JKH 

performance against the relevant index in terms of 

PE, PBV, ROE and Dividend Yield. 
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Arshwin Amarasinghe (94-11) 5320215 0773 -717220 arshwin@asiacapital.lk 

 

Shiyam Subaulla (011)- 5320218 0773-502016 shiyam@asiacapital.lk 

Gagani Jayawardhana (011)- 5320236 0714-084953 gagani@asiacapital.lk 
Priyantha Hingurage (011)- 5320217 0773-502015 priyantha@asiacapital.lk 
Neluka Rodrigo             (011)- 5320214 0777-366280  neluka@asiacapital.lk 
Subeeth Perera (011)- 5320227 0714-042683 subeeth@asiacapital.lk 

 

CSE Floor CSE,01-04, World Trade Centre, Colombo – 1. Thushara Adhikari (011)-5735122 0773-688202 adhikari@asiacapital.lk 
  M G Suranjana (011)-5763539 0773-954994  

Kiribathgoda Level 2-6,Udeshi City Shopping complex, No 94,Makola Rd,Kiribathgoda Danushka Boteju (011)-5634803 0716-270527 boteju@asiacapital.lk 
  Suranga Harshana (011)-5734773 0783-452500 harshana@asiacapital.lk 
Kurunegala Union Assurance Building, No.6,1st Floor, Rajapilla Rd, Kurunagala. Asanka Samarakoon (037)-5628844 0773-690749 asanka@asiacapital.lk 
  Gayan Nishsanka (037)-5642717 0777-105356 nishshanka@asiacapital.lk 
  Bandula Lansakkara (037)-5643580 0773-925852  
Matara E.H.Cooray Building, Mezzanine Floor, No:24, Anagarika Darmapala Mw,  Sumeda Jayawardena (041)-5677525 0773-687027 sumeda@asiacapital.lk 
 Matara Lalinda Liyanapathirana (041)-5677526 0778-628798 rishan@asiacapital.lk 
Galle Peoples Leasing Building, 2nd Floor, No.118,Matara Road, Galle Ruchira Hasantha (091)-5629998 0773-687027   ruchira@asiacapital.lk 
  Ushan Sachith (091)-5676767 0778-628798 ushan@asiacapital.lk 
Negombo 
 

Asia Asset Finance, 171/1, Station Road, Negombo. Uthpala Karunatilake (031)-5676881 0773-691685  uthpala@asiacapital.lk 

  Gayan Perera (031)-5676880 0772-544044  gayan@asiacapital.lk 

 
Kandy k3-L1,Level 01,kcc, No 5 ,Dalda Veediya, Kandy. Nilupul Hettiarachchi (081)-5628500 0773-691816 nilupul@asiacapital.lk 
  Radhika Hettiarachchi (081)-5625577 0777-810694 radhika@asiacapital.lk 
Hambantota Hambanthota Chamber of Commerce, Thangalle Road, Hambantota. Gayan Sanjeewa (047)-5679240 0715-536309 sanjeewa@asiacapital.lk 
  Anusha Muthumali (047)-5679241 0772-351716 muthu@asiacapital.lk 
  Shermin Ranasinghe  0772-378352 shermin@asiacapital.lk 
Ampara 2

nd
 Floor, T.K.S. Building, D.S. Senanayake Street, Ampara. Ravi De Mel (063)-5679071 0772-681995    ravide@asiacapital.lk 

  Madushanka Rathnayaka (063)-5679070 0779-036577 shanka@asiacapital.lk 
Jaffna 11-8, First Floor, Stanley Road, Jaffna Gratian Nirmalan (021)-5671800 0777-567933 nirmal@asiacapital.lk 
  S.Puviraj (021)-5671801 0775-096969 puviraj@asiacapital.lk 
Wennappuwa Asia Asset Finance, No.176, Negombo Road, Katuneriya. Sajith Iroshan                 (032)- 5673881 0773-740208 sajith@asiacapital.lk 
  Sandun Athulathmudali (032)- 5673882 0772-533331 sranga@asiacapital.lk 
Moratuwa Asia Asset Finance, No.18, New De Zoysa Rd, Moratuwa. Hashan Lalantha (011)-5238662  lalantha@asiacapital.lk 
  Charith Perera (011)-5238663  charithn@asiacapital.lk 
Panadura Asian Alliance Building, 293, Galle Road, Panadura Ranganath Wijetunga (038)-5670400 0715-120723 ranganath@asiacapital.lk 
  Asanka Chaminda (038)-5670407 0713-559552 chaminda@asiacapital.lk 
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The report has been prepared by Asia Wealth (Private) Limited. The information and opinions contained herein has been compiled or arrived at based upon information obtained from sources believed to be reliable and in good faith. Such information 

has not been independently verified and no guaranty, representation or warranty, express or implied is made as to its accuracy, completeness or correctness, reliability or suitability.  All such information and opinions are subject to change without 

notice. This document is for information purposes only, descriptions of any company or companies or their securities mentioned herein are not intended to be complete and this document is not, and should not be construed as, an offer, or solicitation of 

an offer, to buy or sell any securities or other financial instruments. In no event will Asia Securities be liable for any loss or damage including without limitation, indirect or consequential loss or damage, or any loss or damage whatsoever arising out of, 

or in connection with the use of this report and any reliance you place on such information is therefore strictly at your own risk. 

Asia Securities may, to the extent permissible by applicable law or regulation, use the above material, conclusions, research or analysis in which they are based before the material is disseminated to their customers. Not all customers will receive the 

material at the same time. Asia Securities, their respective directors, officers, representatives, employees, related persons and/or Asia Securities, may have a long or short position in any of the securities or other financial instruments mentioned or issuers 

described herein at any time and may make a purchase and/or sale, or offer to make a purchase and/or sale of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principal or 

agent. Asia Securities may make markets in securities or other financial instruments described in this publication, in securities of issuers described herein or in securities underlying or related to such securities. Asia Securities may have recently 

underwritten the securities of an issuer mentioned herein. The information contained in this report is for general information purposes only. This report and its content is copyright of Asia Securities and all rights reserved. This report- in whole or in 

part- may not, except with the express written permission of Asia Securities be reproduced or distributed or commercially exploited in any material form by any means whether graphic, electronic, mechanical or any means. Nor may you transmit it or 

store it in any other website or other form of electronic retrieval system. Any unauthorised use of this report will result in immediate proceedings. 
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