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AGRICULTURE INDUSTRY - REVIEW

Unfavorable weather
Figure 1 : Rainfall volume in 1Q2019 (mm) Figure 2 : Rainfall volume in Apr 2019 (mm) Figure 3 : Rainfall volume in May 2019 (mm)
: . y c - . . -
4 5 b L
B ' \\ g
by’ | | T A
- M;?T_" & {‘-éi_‘fﬂ-\’ %’ “’%E
-.--=-!-'? % .1..»?@1\ v
L) ¢ {J . f“y
7 0 ;4 A
. v
& : mm
THAT LAN %\.._' R P 0D Hodng Sa 1000 QD Hodng Sa 1000
il i) j © 600 & 600 < 600
c"'“P"'c“'A"' < 400 c-\sll'l:(‘lllr\‘_. ° 400 © 400
‘\ CJJ . " e M‘ . 200 . 200
d.% par ) 100 Low 100 100
I e ;> - i~
; OD Triwedmg Sa . OD Trieimg Sa ) OB Trieimg Sa
10 I1o l10

Source: Viet Nam Institute of meteorology, hydrology and climate change

Low rainfall in 1Q2019 but slightly improvement in May.

+ El Nino was responsible for lower rainfall volume from January to April, which
impacted crops.

+ However, May saw the rain coming back.



AGRICULTURE INDUSTRY - REVIEW

Low fertilizer demand in TH2019

Figure 4 : Sales volume of fertilizer in TH2019 vs 1TH2018 (tons) Figure 5 : Imported volume of fertilizer in TH2019 vs TH2018 (thousand tons)
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Source: RongViet Securities Source: Ministry of Agriculture and Rural Development

Fierce competition and unfavorable weather hurt fertilizer demand, especially in 1Q2019.

+ In the first half of the year prices of coffee (-12%), pepper (-26%), cashew nut (-22%) dropped on a year over year basis. As a result demand for fertilizer went
down as farmers cut costs.

+ Imported volume of fertilizer remained high in some main products like Urea, NPK.




AGRICULTURE INDUSTRY - REVIEW

Rice exports are down

Figure 6: Exports of rice, in volume (LHS) and value (RHS) Figure 7: Vietnam rice exported price (USD/ton)
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Not too many supporting factors for the rice sector
+ Vietnam faced difficulties in exporting rice as China reduced the rice’s imports. Moreover, China also accelerated its exports.
+ After experiencing a high selling price in TH2018, Vietnamese rice export dropped in TH2019.

+ Rice productivity decreased from 6.89 tons/ha to 6.75 tons/ha in the Mekong Delta Area for the Winter — Spring Harvest. -
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AGRICULTURE INDUSTRY - REVIEW

Profit margins under pressure

Figure 8: Raw material price for NPK production (VND/kg)
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Source: RongViet Securities

+ Raw material prices are still high. Coupled with intense competition, producers are
unable to increase their selling price.

Figure 9: Gross margins in TH2019 vs TH2018 (%)
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+ As a result, gross margins fell in TH2019.




AGRICULTURE INDUSTRY - REVIEW

Industry Comparables (TTM)

MC TTM 2019 Revenue growth (%) NPAT growth (%) PER PBR
Ticker (VND

Dividend

Bn)  Yield (%) T:/:;E F:;’; 2018 2019E 2020F 2018  2019E 2020F 2018 TTM2019 2018 TTM2019
DPM 5,400 7.2 16400 02 47 3.4 163  -222 18.4 0.7 -52.9 9.6 14.4 14.1 1.1 0.7
DCM 4,309 9.8 NA 08 90 4.9 16.3 N/A N/A 2.9 N/A N/A 9.2 8.7 1.1 0.7
BFC 903 9.5 15900 17 8.1 2.5 1.6 -4.4 -0.6 -30.1 -67.2 21.7 8.4 9.4 1.2 1.0
SFG 435 11.0 NA 09 34 1.6 -5.9 N/A N/A 276 N/A N/A 9.7 21.7 0.7 0.8
LTG 1,926 6.7 24200 12 189 6.4 4.0 -4.9 1.5 -0.8 24.9 126 6.3 10.6 4.1 0.8

Source: FiinPro, Rong Viet Securities




DPM - EXPECTING A BETTER 2020 BUY +26.1%

INVESTMENT RATIONALES CMP (VND) 13,800
«  Fertilizer sector is likely to be better next year Target price (VND) 16,400
0 The Urea plants are expected to run at a higher capacity in 2020 due to no maintenance Cash dividend in 12 months 1,000
expenditures required like it did in TH2019. As a result, total Urea sales volume will be

STOCK INFO
back to its normal level. Sector T -
o  NPKwill improve. Market Cap ($ mn) 83
. Lower tariff Current Shares O/S (mn shares) 81
3M Avg. Volume (K) 128
0 Currently, DPM is paying a tariff of 1.4 USD/MMBTU in 1H2019 but PVN can apply a 3M Avg. Trading Value (VND Bn) 3.0
lower tariff of TUSD/MMBTU for DPM at the end of this year. With TUSD/MMBTU in tariff, Foreign Ownership (%) 44.2
the NPATMI will be VND 329 bn (-52.9% YoY). If not, NPATMI will be at VND 221 bn (- State Ownership (%) 24.2
68.4% YoY). FORECAST 2017A 2018A 2019F 2020F
o PVN’s divestment Revenue 7,996 9,297 7,229 9,294
Growth (%) 0.9 16.3 -22.2 28.6

i i [0) (o)
0 PVN plans to reduce its ownership from 59% to below 36%. NPATMI o4 p— P o
RISKS TO OUR CALL Growth (%) -39.1 07  -530  101.8
(o)

. NPK'’s result worst than expectations. R 70 6> 31 >0
ROE (%) 8.5 8.6 4.2 8.2
*  Unfavorable weather. EPS (VND) 1,552 1,551 715 1,442
*  Unchanged tariff. Book Value (VND) 20,113 20,662 20,372 20,809
Cash dividend (VND) 1,000 500 1,000 1,000
P/E (x) 14.0 14.4 22.9 11.4

P/B (x) 1.0 1.1 0.8




RONGVIET

SECURITIES

DPM - High depreciation and tariff hit 1TH2019 profitability

Figure 1: Sales volume (LHS) and selling price (RHS) in TH Figure 2: Depreciation (LHS) and raw material/self production revenue (RHS)
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Source: DPM Source: Rong Viet Securities complied
Low demand, high depreciation and tariff hurt TH2019 results
0 1H2019 reported revenue of VND 3,528 bn (-26.7% YoY); NPATMI of VND 80 bn (-79.7% YoY)

* Total Urea sales volume of 261 thousand tons, down 40.3% YoY while the NPK sales volume only reached 41 thousand tons,
lower than the NPK’s designed capacity of 250 thousand tons

» The gross margin fell from 19.2% to 15.1% in TH2019 due to a higher depreciation from NH3 — NPK plants and a greater
temporary tariff of 1.4 USD/MMBTU. Raw material accounted of 57% total self — product revenue.



RONGVIET

SECURITIES

DPM - Waiting for a better year

2018 2019F 2020F 2019F

Net revenue (VND bn) 9,297 7,229 9,294 Net revenue (VND bn) 321 889 1,414

Urea volume (thousand tons 804 500 700

{ ) Gross profit (VND bn) 12 -80 3
NPK volume (thousand tons) 0 100 158
(0)

Gross profit (VND bn) 1,899 1,175 2,020 GPM (%) 36 NA 0.2
PBT (VND bn) 871 404 814 PBT (VND bn) -44 -194 -157
NPATMI (VND bn) 700 329 664 PAT (VND bn) -44 -194 -157

Source: Rong Viet Securities forecast Source: Rong Viet Securities forecast

We expect a recovery in 2020
0 For 2019, we forecast that DPM will post VND7,229 bn in revenue (-22.2% YoY) and VND329 bn in NPATMI (-52,9% YoY).

0 The Urea plants are expected to run at a higher capacity in 2020 due to no required maintenance. As a result, Urea’s sales
volume is likely to post growth of 40% to 700 thousand tons.

0 Raw material prices, mainly the gas price, is forecasted to be lower. And the tariff is projected at 1.02 USD/MMBTU. However,
PVN could apply a higher tariff.

0 For 2020, we forecast that DPM will post VND9,294 bn in revenue (28.6% YoY) and VND664 bn in NPATMI (+101,6% YoY).



BFC - ABADYEAR ACCUMULATE +10%

INVESTMENT RATIONALES CMP (VND) 15,800
«  NinhBinh Phase 2 is expected to come online in 4Q2019 Target price (VND) 15,900
0 Northern Market is seen as a potential plus, compared to the South, because where Cash dividend in 12 months 1,500
there is less competition and high demand for high quality NPK.

STOCK INFO
. Despite a bad year, BFC is likely to pay a cash dividend of 12% to 15% for 2019 Sector Chemicals
o For 2019, BFC will pay a 12%-15% cash dividend, equivalent to a dividend yield of 7.6% Market Cap ($ mn) 39
t6 9.5% Current Shares O/S (mn shares) 57
3M Avg. Volume (K) 80
0  After that, BFC will try to maintain the cash dividend at 10%. 3M Avg. Trading Value (VND Bn) 15
. Vinachem’s divestment Foreign Ownership (%) 13.8
0 Vinachem plans to reduce its ownership from 65% to below 51%. SEEIONTIE R ) 650
RISKS TO OUR CALL FORECAST 2017A 2018A 2019F 2020F
o Revenue 6,306 6,382 6,122 6,085

. More competition in the NPK segment.

Growth (%) 6.1 1.2 -4.1 -0.6
*  Unfavorable weather. NPATMI 277 193 63 77
«  Ninh Binh Phase 2 may operate later than plan. Growth (%) 0.1 -302 674 22.2
ROA (%) 7.6 5.1 1.8 2.3
ROE (%) 23.6 16.0 7.2 9.6
EPS (VND) 4,845 -147 1,022 1,243
Book Value (VND) 17,049 16,324 15351 13,746
Cash dividend (VND) 2,000 2,000 1,500 1,000
P/E (x) 7.5 8.4 15.6 12.8

P/B (x) 1.6 1.2 1.0




RONGVIET

SECURITIES

BFC - Poor results in TH2019 due to low demand as well as depressed gross margin

Figure 1: Sales volume (LHS) and selling price (RHS) in TH Figure 2: Raw materials price (VND/kg)
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Fierce competition and low demand hurt 1TH2019 results
0 1H2019 reported revenue of VND 3,021 bn (-9.6% YoY); NPATMI of VND 9 bn (-91.5% YoY)

* Total sales volume of 303 thousand tons, down 13.1% YoY

* ASP increased by 4%, cannot cover higher input prices. Gross margin fell from 13.5% to 9.7% in TH2019.




BFC - Betterin 2H2019 RONGVIET

SECURITIES

Figure 3: YTD raw materials price (VND/kg)

Table 1: Business result in 2H2019 11,500
10,500
1H2019 2H2019 —
9,500
Revenue (VND bn) 3,021 3,100 6,122
Volume (thousand ton) 303 3711 614 8,500
Gross profit (VND bn) 295 318 613 7,500 O O
PBT (VND bn) 24 75 99
6,500
NPATMI (VND bn) 9 54 63 U P P
U GRS AN A R A
N N g N N N, J
Urea Ca Mau =—Kalilsrael ===DAP
Source.' Rong Viet Securiﬁes forecast Source: Rong Viet Securities Complied

We expect a recovery in 2H2019
0 Sales volume of 311 thousand tons in 2H2019, equivalent to a total of 614 thousand tons in 2019.

0 Raw materials price are cooling down, improving the gross margin.

0 For 2019, we forecast that BFC will post VND6,122 bn in revenue (-4.4% YoY) and VND63 bn in NPATMI (-67,5% YoY).




LTG - REFRESHING ITSELF ACCUMULATE +7.9%

INVESTMENT RATIONALE CMP (VND) 23,890
¢ Restructuring the distribution channels in the CPC segment Target price (VND) 24,200
0 To reduce its receivables, LTG is changing its policy by stopping to sell to distributors Cash dividend in 12 months 1,600
that are more than 60 days behind.
STOCK INFO
0 LTG will try to control the receivables, rather than to push sales by entering into long- Sector Chemicals
term agreements. Market Cap ($ mn) 83
. . Current Shares O/S (mn shares) 81
. Expanding the rice segment
3M Avg. Volume (K) 128
0 Continues to build the brand name for Hat Ngoc Troi and target the general trade (GT) 3M Avg. Trading Value (VND Bn) 30
and modern trade (MT) to increase its market share. Foreign Ownership (%) 44.2
0 Emphasis on premium products with a higher margin. SEEIONTIE R ) 242
. Management changing FORECAST 2017A 2018A 2019F 2020F
0  Apply KPI to justify the quality of work. SSNEnee 2087 2 021N IRE-2220 e 1S
_ . o . . Growth (%) 11.6 4.0 -4.9 1.5
0 Appoint external people to important positions instead of internal promotions. NPATMI Rae e 0 e
RISKS TO OUR CALL Growth (%) 285 7.7 249  -126
o , : ROA (% 7.0 5.8 6.8 5.7
*  More competition in the Vietnamese rice market. i)
ROE (%) 19.7 16.9 18.4 14.5
*  Unfavorable weather. EPS (VND) 5716 4341 5424 4738
Book Value (VND) 34520 30,885 34,698 38,435
Cash dividend (VND) 2,000 0 1,600 0
P/E (x) 10.3 6.3 4.5 5.1

P/B (x) 1.6 0.9 0.7




LTG - Stable revenue but gross profit to improve in 2Q2019

RONGVIET

SECURITIES

Figure 1: TH revenue by segment (VND bn) Figure 2: 1H gross margin by segment (%)
3,000
40%
2,500 33% 30% 32%
[0)
2,000 30% 25% = 28%
0 23%
1,500 20%
18% 15% 14%
1,000 10% 0
’ 2% 3%
.. 1H2017 1H2018 1H2019
0 - -10%
Rice Seed Other

CPC Rice Seed Other
m1H2017 m1H2018 1H2019

Source: LTG Source: Rong Viet Securities complied

Motivation from CPCin 1TH2019

0 1H2019 reported revenue of VND 4,379 bn, equal to TH2018 number; NPATMI of VND 252 bn
(+33% YoY)

* T1H2019 gross margin reached to 22.2%, higher than the level of 20.1% in TH2018 thanks to a
greater margin by the CPC segment.

* SG&A expense was well controlled with VND 547 bn, compared to VND 566 bn in TH2018

* LTG also posted VND20 bn in other profit.



LTG - Earnings growth will depend on asset sales in 2019 RONGVIET

Table 1: 2019 business plan

Unit: VND bn 2019 plan 2018 +/-YoY
Net revenue 8,678 9,031 -3.9%
PBT 656 549 +19.4%
Core business 494 544 -9.2%
Other 162 5 +3.306%
PAT 521 414 25.99, Revenue is expected to slightly decrease by 4.8% to VND 8,648 bn and NPATMI
is forecasted at VND 514 bn, up 24.7%
Source: LTG

0 CPCiis still the main pillar, contributing to 88.5% of total gross profit in 2019 while
the rice segment is forecasted to underperform, compared to last year. However,
earnings will still grow.

Table 2: 2019 forecast

Unit: VND bn
Net revenue 9,091 8,648 -4.8% 0 LTG will get VND162bn from selling assets. Excluding this, 2019 earnings would
CPC 4,740 5,135 +8.3% decrease by -5.5% .
Rice 3,313 2,371 -28.4%
Seed 790 895 +13.2%
Other 248 247 0%
Gross profit 1,934 1,855 -4.5%
CPC 1,586 1,643 +3.5%
Rice 123 -47 N/A
Seed 196 220 12.2%
Other 29 39 34.4%

Source: Rong Viet Securities forecast
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	DISCLAIMER:��This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to sell or a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular needs of any specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this research. This research is to be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their own decisions. VDSC shall not be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the information in this publication.�The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report.�The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy or completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be subject to change without notice. �This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person or party for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2019 Viet Dragon Securities Corporation.��IMPORTANT DISCLOSURES FOR U.S. PERSONS�This research report was prepared by Viet Dragon Securities Corp. (“VDSC”), a company authorized to engage in securities activities in Vietnam.  VDSC is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts.  This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).�Additional Disclosures�This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient.  This research report is not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report.  Neither VDSC nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research report.�VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of VDSC.�Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission.  Information on such non-U.S. securities or related financial instruments may be limited.  Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States.�The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related financial instruments.�Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect to future performance.  Income from investments may fluctuate.  The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors.  Any recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.�No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior.��RESEARCH DISCLOSURES�Third Party Research�This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is authorized to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered broker-dealer. Rong Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents of, or the views expressed in, research reports prepared by Rong Viet.�Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” and other “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).
	DISCLAIMER:��Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27th Floor, New York, NY 10017. A representative of Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect any transaction to buy or sell securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor..�None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including recording or the use of any information storage and retrieval system, without written permission from.�Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident outside the U.S. and are not associated persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer Markets, Inc. and, therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research analyst account�Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not received compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek compensation for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of equity securities of the subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the publication of this report. As of the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities.�About Tellimer�Tellimer is a registered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services to trading professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its customers. Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in place to identify and manage any potential conflicts of interests that arise in connection with its research. A copy of Tellimer’s conflict of interest policy is available at www.tellimer.com/regulatory-information.�Distribution�This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without the written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution only under such circumstances as may be permitted by applicable law.�This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein.�United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The information herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA’s protection rules nor compensation scheme may be applied.�UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority (“DFSA”). Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act upon it.�Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restriction�Disclaimers�Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a principal or agent of the securities referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups of Tellimer. �Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any investment or income from any securities or related financial instruments discussed in this report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related financial instruments.�Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of ownership may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised procedures and may even be effected on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by fluctuations in available currency rates and exchange control regulations. Not all of these or other risks associated with the relevant company, market or instrument which are the subject matter of the report are necessarily considered
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