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OIL&GAS INDUSTRY - REVIEW

OPEC+ deal cut props up the oil price

+ OPEC and its allies extends the deal cut 1.2 mn barrels per day for
further 9 months, starting from June 2019. In which, OPEC will trim its
production by 0.81 mn barrels per day.

+ Saudi Arabia is still the most active in curbing the output with 148%
target.

Figure 1 : OPEC production vs target production
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Figure 2 : Non-OPEC production vs target production
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+ Non - OPEC will curb 0.39 mn barrels per day.

+ However, the Non - OPEC is lack of compliance with the deal. And the
low production is a result of some technical issues.




OIL&GAS INDUSTRY - REVIEW

But the trade war and US have held the oil price back

+ US shale oil has touched the highest level of all time since May 2019 with
12.4 mbpd and is forecasted to reach 13.2 mbpd in 2020 by EIA.

Figure 3: Oil production in US (thousand barrel per day)
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Figure 4: 2019 world oil demand forecast (mn barrel per day)
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+ Trade war hit the oil demand outlook. IEA continuously lower the forecast for the
world oil demand from 100.6 mbpd to 100.3 mbpd.




OIL&GAS INDUSTRY - REVIEW

Oil price movement

Figure 5: YTD Oil price movement and main events
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OIL&GAS INDUSTRY - REVIEW

Oil price forecast

Figure 6: Supply - Demand gap (mbpd) and Brent price movement (USD/barrel) Table 1: Brent price forecast in July(USD/barrel)
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OIL&GAS INDUSTRY - REVIEW

Oil & Gas Projects in Vietnam

Table 1: Existing Oil&Gas Projects in Vietham

Number of projects Notable Projects
Exploration 24 Block 05.3/11 (Rosneft 100%), Block 135 & 136/3 (Repsol 40%).
Appraisal 3 Lac Da Vang (PVEP 40%, Murphy Oil 40%).

Sturgeon (Vietsovpetro 100%), Nam Du/U Minh (Jadestone Energy 100%), Block B (PVEP 66%),
Discovery 7 White Lion phase 2 (PVEP 50%), Blue Whale (Exxon Mobil 64%), Red Emperor (Repsol 55%), Bao
Vang - Bao Den (PVN 50%, Gazprom 50%).

Development 4 Block 52/97 (PVN 43%), Sao Vang - Dai Nguyet (JX Nippon QOil 35%), Wild Orchid (ONGC 45%).

Production 18 White Tiger (Vietsovpetro 100%); Lan Tay - Lan Do (ONGC 45%).

Source: RongViet Securities complied




STEEL INDUSTRY - REVIEW

Industry comparison

MC Target TTM 2019 Revenue growth (%) NPAT growth (%) PER PBR
. Dividend .

Ticker (VND . price
Yield (%) D/E ROE ROA
Bn) (VND) (%) 2018 2019E 2020F 2018 2019E 2020F 2018 TTM2019 2018 TTM2019
(o]

PVS 9,750 24 25,080 0.1 8.9 4.7 -12.9 20.7 -14.3 30.8 7.9 -11.0 8.7 8.7 0.7 0.8
PVD 6,759 0 N/A 0.3 3.8 2.5 2.1 -15.5 N/A -45.7 -67.0 N/A 36.9 12.9 04 0.5
GAS 193,117 3.9 N/A 0.1 27.1 19.9 -0.3 N/A N/A 3.5 N/a N/a 14.7 14.7 3.5 43
PVT 4,925 2.8 21,300 0.6 13.7 6.7 224 8.3 1.0 449 -0.2 -7.5 7.2 7.2 0.9 1.2
PXS 363 0 N/A 0.4 N/A N/A -15.3 N/A N/A -25.3 N/A N/A N/A N/A 0.5 0.6

Source: FiinPro, Rong Viet Securities




PVT - HIGHER CAPACITY FROM NEW FLEETS BUY +25%

INVESTMENT RATIONALES CMP (VND) 17,500
»  Transportation segment is expected to keep growing during 2019-2022 Target price (VND) 21,300
0 PVTisincreasing its fleets, which will push the transportation’s revenue to achieve the CAGR of Cash dividendin 12 months 500
7% during 2019-2022.
, , , , , , STOCK INFO
0 New fleets will deliver service for Nghi Son, Long Son and expand more to the international .
Sect Industrial Goods &
market (LPG segment). ector Services
0  Dueto the IMO 2020, the charter rate is forecasted to continue its upward momentum. Market Cap (5 mn) 211
. Stable cash flow from FSO Dai Hung Queen Current Shares O/5 (mn shares) 281
. ) . 3M Avg. Volume (K) 712
0  Thanks to along term contract, FSO Dai Hung Queen is generating a stable cash flow. 3M Avg. Trading Value (VND Bn) i
0  PVTis on the way to broaden the O&M business by signing more contracts like O&M for CPP Foreign Ownership (%) 30.6
Sao Vang. State Ownership (%) 51
R Divestment FORECAST 2017A 2018A 2019F 2020F
. . . Revenue 6,148 7,523 8,146 8,147
0  PVNwill decrease its ownership from 51% to 35%.
Growth (%) -8.7 224 8.3 0.0
RISKS TO OUR CALLS NPATMI 450 652 651 602
«  NghiSon may run below its designed capacity and Long Son may be delayed. Growth (%) 8.3 44.9 0.2 7.5
(o)
. Lower charter rate than expectation. MO 4.9 6.7 >6 >0
ROE (%) 10.0 13.3 14.9 12.6
EPS (VND) 1,516 513 2,173 2,011
Book Value (VND) 13,102 14,293 15,467 16.977
Cash dividend (VND) 1,000 1,000 500 700
P/E (x) 11.4 7.5 9.8 10.6

P/B (x) 13 1.2 1.4
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PVT - Significant growth in the bottom line without any abnormal profit eI VL. S
Figure 1: 1H result during 2016-2019 Figure 2: Transportation performance by quarter
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New fleets bring growth
0 1H2019 reported revenue of VND 2,212 bn (+5.6% YoY); NPATMI of VND 225 bn (+17.2% YoY)

» Since 2H2018, PVT has rejuvenated its fleets with 1 crude oil tanker, 1 oil product, 1 bulk shipping and 4 LPG tankers. The gross
margin of transportation segment improved from 13% to 16.3%.

* The addition of O&M contracts for CPP Sao Vang together with a better revenue from O&M for FPSO Leweak Emas have also
supported the revenue as well as the gross profit margin.

* G&A expense was remained low.
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PVT - Significant growth in the bottom line without any abnormal profit

Figure 3: 1 year - time charter estimates (USD/day)
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Table 1: PVT fleets at the end of 2019
0 Dung Quat Refinery plant will be in the maintenance mode in 2020 which will
Segment Number of vessel  Total capacity be likely to impact on the business of PVT
Crude oil 5 75
_ 0 However, PVT can fill the “gap” with the abnormal income from selling PVT
Oil product 11 68
Mercury and some LPG tankers.
LPG 16 65
Bulk shipping 2 67

Source: Rong Viet Securities complied



PVS - BENEFIT FROM MAJOR OIL&GAS PROJECTS

INVESTMENT RATIONALES

. Expected to win other M&C contracts
0  With the leading position in M&C segment, PVS is expected to win other EPC contracts in the
future and Nam Du - U Minh can be the next one.
. Hope there will be no more expense from PTSC-CGGV
0  After recording VND736 bn from re-evaluating the asset, we expect there will be no more
expense from PTSC-CGGV.
0 Dissolving the PTSC-CGGV will improve the overall gross margin.
. More cash flow from new potential FSO/FPSO
0 New Oil&Gas projects go online, equivalent to a high demand for FSO/FPSO, such as FSO Block
B, FPSO Nam Du - U Minh or FPSO Lac Da Vang.

RISKS TO OUR CALLS

. Tension with China in the South China Sea.
. The slump in the oil price.

. Low progress from major Oil & Gas projects.

BUY +25%
CMP (VND) 20,400
Target price (VND) 25,080
Cash dividend in 12 months 500
STOCKINFO

Sector Oil & Gas
Market Cap ($ mn) 418
Current Shares O/S (mn shares) 478
3M Avg. Volume (K) 3,101
3M Avg. Trading Value (VND Bn) 70.8
Foreign Ownership (%) 24
State Ownership (%) 51.4
FORECAST 2017A 2018A 2019F 2020F
Revenue 16,921 14,638 17,258 15,140
Growth (%) -9.4 -13.5 17.9 -12.3
NPATMI 1,007 1,047 1,130 1,006
Growth (%) -3.1 4.0 7.9 -11.0
ROA (%) 4.0 4.4 4.7 3.9
ROE (%) 8.1 8.1 8.9 7.4
EPS (VND) 2,112 484 2,346 2,088
Book Value (VND) 26,260 24,839 26,681 28,265
Cash dividend (VND) 500 0 500 500
P/E (x) 9.6 9.9 10.7 12.0
P/B (x) 0.8 0.8 0.9 0.9
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PVS - M&C is the main growth engine

Figure 1: 1H result during 2016-2019 Figure 2: PBT breakdown by quarter (VND bn)
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M&C growth, ROV less loss, JV remain high profit
0 1H2019 reported revenue of VND 9,073 bn (+18.3% YoY); NPATMI of VND 565 bn (+15.6% YoY)
* M&C s the main contribution to the overall growth with the revenue of VND 5,391 (+29.8% YoY).

* Lower loss of ROV, seismic segment improved the overall gross margin from 5% to 8.3%. As a result, the 1H gross profit increased
by 97.9% to VND758 bn.

» Continue to book VND114 bn from re-evaluating asset from PTSC-CGGV. However, the JV profit partly covered it.
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PVS - M&C is the main growth engine

Table 1: 2019 segment forecast (VND bn) JV profit
. 0 JV profit remains high in 2019 thanks to the FSO Ruby.
Segment Revenue +/-YoY Gross profit +/- YoY
Marine Service 1,913 2.0% 191 -8.6% We expect the earnings to be flat
FSO/FPSO 1,671 0% 167 38.1% 0 The total revenue is forecasted at VND17,665 bn (+20.7% YoY)
ROV 557 -32% 28 N/A

0 Dissolution the JV with CGGV will lift the gross margin from 7.6% to 8.4%,

Supply Base 1,671 2.0% 334 0% pushing the gross profit to increase by 36.7% to VND1,530 bn.

M&C 10,465 42.5% 679 -7.8%

O&M 1026 50% - 14.39% O In term of net profit after tax (minus the minority), PVS can achieve VND1,130
! e 27 bn, up 7.9%, equivalent to an EPS of VND2,346.

Others 362 0% 14 0%

2020 result may be supported by other profit

Source: Rong Viet Securities forecast

0 PVS has not been rewarded any significant projects yet but the NPATMI could
be supported by other profit.




PVD - HEADING TO A BRIGHTER OUTLOOK N/A

INVESTMENT RATIONALES CMP (VND) 16,050
»  Corebusiness to generate profit in 2020 Target price (VND) N/A
0  Thanks to a full year contract, the adjustment in depreciation time and the recovery in rig day Cash dividendin 12 months 0
rate, PVD is expected to generate profit in the drilling activity from 2020.
. STOCKINFO
. Collecting money from PVEP
Sector Oil & Gas
0] In the worst scenario, PVD will only book VND20bn provision for the PVEP receivables in Market Cap ($ mn) 290
2H2019 and there will be no provision in the future from PVEP. Current Shares O/S (mn shares) 421
0] However, BOD expects to collect VND100 bn in 2H2019. 3M Avg. Volume (K) 2,925
. Divestment 3M Avg. Trading Value (VND Bn) 54.7
Foreign Ownership (% 21.8
0 Inthefuture, PVN plans to decrease the ownership to 35%. 0 R
State Ownership (%) 50.4
RISKS TO OUR CALLS
FORECAST 2016A 2017A 2018F 2019F
. Tension with China in the South China Sea.
Revenue 5,360 3,891 5,500 4,649
*  Theslump inthe oil price. Growth (%) 629 274 414 -155
. Low progress from major Oil&Gas projects. NPATMI 129 45 197 41
Growth (%) -92.2 -65.0 334.6 -67.0
ROA (%) 0.5 0.2 0.9 0.2
ROE (%) 1.0 0.3 1.4 0.3
EPS (VND) 338 118 396 107
Book Value (VND) 34,457 34463 35,467 35,547
Cash dividend (VND) - - - -
P/E (x) 924 315.5 36.9 150.1

P/B (x) 0.6 0.7 0.4




PVD - Drilling activity to post positive gross profit in 2Q2019

Table 1: Jack Up Contract in 2019 (VND bn)

Rig Contract Operating day

+ VSP: 1/1/2019 to 25/2/2019

PVD | + Murphy oil: 4/3/2019 to 30/4/2019 336 days
+ Hibiscus (Malaysia): 24/5/2019 to 31/12/2019
+ Sapura (Malaysia): 7/3/2019 to 21/7/2019

PVD II + JVPC: 4/8/2019 to 27/10/2019 274 days
+ Petronas: 10/11/2019 to 31/12/2019

PVD Il + Repsol: 1/1/2019 to 31/3/2020 350 days
+VSP: 1/1/2019 to 12/4/2019

PVD VI + ENI: 1/5/2019 to 24/7/2019 334 days
+ Sapura (Malaysia): 7/8/2019 to 3/2020

PVD 11 + Only operating in 3Q2019 27 days

) _ + Idenmitsu: Rent Hakyryu 11 from JDC in
Hired rigs 4Q2019 for Sao Vang Dai Nguyet Project 92 days
Source: PVD
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Gross profit of drilling activity turn to positive from 2Q2019

0 In 2Q2019, PVD’s Jack Up rig has operated more days, especially PVD II,
leading to a higher revenue despite no significant change in COGS.

We expect the earnings keep positive but not from core business

0 The total revenue is forecasted at VND4,649 bn (-16% YoY) due to the drop in
well service’s revenue while NPATMI is estimated at VND 41 bn in case of
unable to collect money from PVEP (provision of VND90 bn for all year). If
PVEP can pay VND100 bn in 2H2019 (as BOD expectation), NPATMI could be
higher than VND41 bn.

Jack Up fleets can reach the break even point in 2020 thanks to a higher rig
day rate

0 From 2020, the day rate is expected to rise at USD65,000/day before reaching
to USD75,000/day in 2021 when the E&P activities are forecasted to be more
exciting.
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PVD - Drilling activity to post positive gross profit in 2Q2019

Figure 1: Jack Up Rig day rate and Utilization rate in SEA Figure 2: The break-even point of PVD’s Jack Up Rigs (USD/day)
160 90% 180,000
140 80% 160,000
120 \/\ 70% 140,000

9 120,000
100 60%
50% 100,000
80

40% 80,000
60 30% 60,000
40 20% 40,000
20 10% 20,000 I
0 A LEEEEEREER 0%

o

N 1N 1n 1N O O O O NN NN O 00 0O 0 O O 2015 2016 2017 2018 Rig rate Rigrate
C 550 £ 538535085358 ¢s5 2015 2018 c.urrent
- << T O S T O " TO <™ O A< rig rate
B Rig day rate (USD/day)  —Uitilization rate (%) B OPEX W Interest expense Depreciation  m Rig day rate
Source: Rong Viet Securities complied Source: Rong Viet Securities estimate

Rig day rate hike in SEA region However, the PVD day rate is still low, even lower its break - even point

0 Most of the Jack Up rig are operating in the international market so the day
rate of PVD is lower than the region’s current level to compete with other
peers.

0 Rig day rate has experienced a higher level recently thanks to the recovery of
E&P activity.
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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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	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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