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B Moody's: B2/Stable; S&P: B/Negative; Fitch: B/Stable.

B Golden Wheel Tiandi (1232.HK) is a small real estate company with projects linked to metro stations/trans-

portation hubs in Jiangsu and Hunan provinces.

W \olatile earnings as a result of its small operating scale and geographic concentration, partly offset by its sta-
ble recurrent income and prudent financial management.

B |mproved profitability and lower leverage in H1 2017 on stronger sales performance.
B We initiate coverage on the company with a BUY recommendation on GWTH 8.25% 2019.

Daniel Tam
Fixed Income Research Analyst — APAC Research

Ownership and credit outlook

Founded in 1994 and listed in Hong Kong in 2013
(1232.HK), Golden Wheel Tiandi (GWTH) is a Nanjing-based
property development and investment company. Chairman Mr,
Wong Yam Yin, an Indonesian-Chinese, held 34.64% of the
company as of end-June 2017. Three Indonesian individual in-
vestors together held another 16.35% stake of the company
as of the date.

S&P revised GWTH's rating outlook to negative in January
2017, citing uncertainty over the company's sales prospects
owing to its decreasing saleable resources. The rating agency
also stated its concern over GWTH's refinancing risk as short-
term debt accounted for 63% of the total debt. However, the
company's selling resources increased in H1 2017 and short-

Important information and disclosures are found in the Disclosure appendix

term debt/total debt also fell to 37%. We believe S&P will like-
ly revise its rating outlook to stable, which will be in line with
that of the other two rating agencies.

Business profile

GWTH is an integrated commercial and residential property de-
veloper, owner, and operator in Jiangsu and Hunan provinces.
Its projects are mostly connected or in close proximity to metro
stations or other transportation hubs. It had a land bank of
1.13 m sqm as of end-June 2017, including 861,000 sqm of
development land bank and an investment property portfolio of
269,000 sqm. Retail and office accounted for 28% of the
company’s development land bank. Development land bank
breakdown: Zhuzhou (40%), Changsha (19%), Nanjing
(17%), and Wuxi and Yangzhou (each 12%). Average land
cost for uncompleted projects was around CNY 3,677 per

CS does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that CS may have a conflict of interest that could affect
the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. For a discussion of the risks of investing in the securi-

ties mentioned in this report, please refer to the following Internet link:

https://investment.credit-suisse.com/gr/riskdisclosure/
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sgm in H1 2017, equivalent to 26% of the average selling
price (ASP) in H1 2017, GWTH had ten projects in five cities
under different paces of construction.

Contracted sales reached CNY 1.5 bn in 9M 2017 with an
ASP of around CNY 10,000. The company achieved 79% of
its full-year sales target. Based on the current land bank,
GWTH targets to achieve contracted sales of CNY 1.8 bn in
2017 (+14.5%), CNY 2.9 bn in 2018, and CNY 2.6 bn in
2019. To support continued sales growth, GWTH increased
its land acquisition in H1 2017.

GWTH owns seven shopping malls and retail shops with
gross floor area (GFA) of 201,000 sgm in operation and
68,000 sqm under development. As these properties are close
to metro stations or other transportation hubs, the occupancy
rate has been maintained over 90%. Investment properties’
breakdown based on location: Nanjing (54%), Zhuzhou
(21%), Yangzhou (156%), and Changsha and Wuxi (6% each).

The company also manages and sub-leases 12 metro sta-
tions in four cities (Nanjing, Suzhou, Wuxi and Changsha) with
over 300 tenants. The owners of these metro station stores
are all state-owned enterprises with contract life normally rang-
ing between 10 and 15 years. The occupancy rate of these
shops has been maintained above 95%. Management targets
to achieve gross margin of 50% in 3-4 years and recurrent in-
come of CNY 100 m per year with the existing contracts.

GWTH acquired a 3-star hotel in Hong Kong in 2017 and
has three hotels under construction. Total hotel rooms should
reach 280 by end-2017, 442 by end-2019, and 674 by end-
2020. The company targets operating income from hotel oper-
ation to reach CNY 112 m by end-2021.

As per GWTH's three-year plan (2018-2020), manage-
ment aims to achieve an average annual development revenue
and contracted sales of over CNY 2 bn with gross margin be-
tween 35% and 40%. It also aims to achieve 156%-20% gross
margin and over 95% occupancy rate for its property leasing
business. For its hotel businesses, management targets to
achieve a total revenue of CNY 100 m.

Improved profitability and lower leverage in H1 2017
GWTH reported revenue and EBITDA growth of 7.1x and 5.3x
YoY, respectively, in H1 2017, mainly due to weaker perfor-
mance a year earlier. Gross margin for property sales improved
to 38% (32.1% in 2016), while that for property leasing in-
creased to 75% (72%). Net profit rose 173% YoY on lower
revaluation gain for its investment properties and higher tax
payment. Total debt increased by 23% in H1 2017 on in-
creased land and hotel acquisitions with net debt/equity in-
creasing to 51% (26% in 2016). However, stronger contract-
ed sales lowered total debt/EBITDA to 3.8x (12.2x) and
strengthened EBITDA/interest to 3.5x (1.1x). Refinancing risk
also reduced with short-term debt falling to 37% (63%) and
cash covered being 105% of short-term debt (100%). GWTH
has maintained its net debt/equity below 50% over the past
few years, despite volatile revenue and earnings.

Golden Wheel Tiandi Holdings: CS fundamental credit view — Stable 2

GWTH's leasing businesses have been providing stable
and rising recurrent income to the company, which helps
smooth out performance of its volatile property development
businesses. Rental income covered around 60% of the gross
interest expense in H1 2017 and 69% in 2016,

Average funding cost increased to 8.05% in H1 2017
from 7.91% at the end of 2016 as GWTH booked the cost of
bond repurchase as interest expense. At the end of Septem-
ber, GWTH repurchased USD 42 m of its 9.5% 12/2017 Eu-
robond and CNY 183 m of its 10.8% 12/2017 dim sum
bond. We believe GWTH's leverage will remain stable in 2017
with average funding cost dropping below 8% once the two
high-cost offshore bonds mature.

Our view

We have a Stable fundamental credit view on Golden Wheel
Tiandi despite its high project concentration risk and small oper-
ating scale, owing to the company’s track record of prudent fi-
nancial management and stable recurrent income. We initiated
coverage on GWTH with a BUY recommendation on its
8.25% 2019 Eurobond (XS1511593110). The bond closed
at 102.625 to yield 6.82%.

Golden Wheel Tiandi Holdings: Selected financial data
(_in CNY m)

12/31/2015 12/31/2016 6/30/2016 6/30/2017

Revenue 230 941 129 1,051
Gross profit 110 360 67 431
EBITDA -98 233 ) 73 461
Net profit 13 265 100 274
Short-term debt 1,533 1,791 842 1,290
Long-term debt 1,497 1,034 1,635 2,189
Total debts 3,031 2,806 2,477 3,478
Cash and deposits 1,400 1,796 870 1,350
Net debts 1,631 1,030 1,607 2,128
Total equity 3,689 3,929 3,789 4,151
Total assets 8,493 10,639 8,641- 10,837
Contracted sales 923 2,359 1,497 851
Land bank ("000 sqm) 3952 837 878 1,100
Gross margin 48.10% 38.30% 51.90% 41.00%
EBITDA margin -42,60% 24.70% 56.90% 43.90%
Net margin 5.70% 28.20%  78.00%  26.10%
EBITDA/interest cover- (0.66x) 1.10x 0.63x 3.48x
age
Total debt/EBITDA (31.0x) 12.15x 16.9x 3.8x
Net debt/EBITDA (16.7x) 4,43x 11.0x 2.3x
Total debt/equity 82% 72% 65% 84%
Net debt/equity 44% 26% 42% 51%
Contracted sales/total 30% 83% 60% 24%
debt
Total debt / total capital 58% 57% 46% 55%
Cash/short-term debt N% 100% 103% 105%
Cash/total debt 46% 64% 35% 39%
Average funding cost n/a 7.91% n/a 8.05%
Source: Company data, Credit Suisse
(30/10/2017)
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Risk warning

Every investment involves risk, especially with regard to fluctuations in value and re-
turn, If an investment is denominated in a currency other than your base currency,
changes in the rate of exchange may have an adverse effect on value, price or in-
come,

For a discussion of the risks of investing in the securities mentioned in this re-
port, please refer to the following Internet link:
https://investment.credit-suisse.com/gr/riskdisclosure/

This report may include information on investments that involve special risks.
You should seek the advice of your independent financial advisor prior to taking any
investment decisions based on this report or for any necessary explanation of its con-
tents, Further information is also available in the information brochure “Special Risks
in Securities Trading” available from the Swiss Bankers Association,

The price, value of and income from any of the securities or financial instru-
ments mentioned in this report can fall as well as rise. The value of securities and fi-
nancial instruments is affected by changes in spot or forward interest and exchange
rates, economic indicators, the financial standing of any issuer or reference issuer,
etc., that may have a positive or adverse effect on the income from or price of such
securities or financial instruments. By purchasing securities or financial instruments,
you may incur a loss or a loss in excess of the principal as a result of fluctuations in
market prices or other financial indices, etc. Investors in securities such as ADRs, the
values of which are influenced by currency volatility, effectively assume this risk.

Commission rates for any transactions will be as per the rates agreed between
CS and the investor. For transactions conducted on a principal-to-principal basis be-
tween CS and the investor, the purchase or sale price will be the total consideration.
Transactions conducted on a principal-to-principal basis, including over-the-counter
derivative transactions, will be quoted as a purchase/bid price or sell/offer price, in
which case a difference or spread may exist. Charges in relation to transactions will
be agreed upon prior to transactions, in line with relevant laws and regulations,
Please read the pre-contract documentation, etc., carefully for an explanation of risks
and commissions, eic., of the relevant securities or financial instruments prior to pur-
chase

Structured securities are complex instruments, typically involve a high degree of
risk and are intended for sale only to sophisticated investors who are capable of un-
derstanding and assuming the risks involved. The market value of any structured se-
curity may be affected by changes in economic, financial and political factors (includ-
ing, but not limited to, spot and forward interest and exchange rates), time to maturi-
ty, market conditions and volatility, and the credit quality of any issuer or reference is-
suer. Any investor interested in purchasing a structured product should conduct their
own investigation and analysis of the product and consult with their own professional
advisers as to the risks involved in making such a purchase.

Some investments discussed in this report have a high level of volatility, High vol-
atility investments may experience sudden and large falls in their value causing losses
when that investment is realized, Those losses may equal your original investment. In-
deed, in the case of some investments the potential losses may exceed the amount
of initial investment, in such circumstances you may be required to pay more money
to support those losses. Income yields from investments may fluctuate and, in conse-
quence, initial capital paid to make the investment may be used as part of that in-
come yield. Some investments may not be readily realizable and it may be difficult to
sell or realize those investments, similarly it may prove difficult for you to obtain reli-
able information about the value, or risks, to which such an investment is exposed.
Please contact your Relationship Manager if you have any questions.

Past performance is not an indicator of future performance. Perfor-
mance can be affected by commissions, fees or other charges as well as ex-
change rate fluctuations.

Sensitivities

Sensitivity analysis is understood as the change in the market value (e.g. price) of a fi-
nancial instrument for a given change in a risk factor and/or model assumption.
Specifically, the market value of any financial instrument may be affected by changes
in economic, financial and political factors (including, but not limited to, spot and for-
ward interest and exchange rates), time to maturity, market conditions and volatility,
and the credit quality of any issuer or reference issuer,

Financial market risks

Historical returns and financial market scenarios are no guarantee of future perfor-
mance. The price and value of investments mentioned and any income that might ac-
crue could fall or rise or fluctuate, Past performance is not a guide to future perfor-
mance. If an investment is denominated in a currency other than your base currency,

changes in the rate of exchange may have an adverse effect on value, price or in-
come. You should consult with such advisor(s) as you consider necessary to assist
you in making these determinations.

Investments may have no public market or only a restricted secondary market.
Where a secondary market exists, it is not possible to predict the price at which in-
vestments will trade in the market or whether such market will be liquid or illiquid.

Emerging markets

Where this report relates to emerging markets, you should be aware that there are
uncertainties and risks associated with investments and transactions in various types
of investments of, or related or linked to, issuers and obligors incorporated, based or
principally engaged in business in emerging markets countries, Investments related
to emerging markets countries may be considered speculative, and their prices will
be much more volatile than those in the more developed countries of the world. In-
vestments in emerging markets investments should be made only by sophisticated in-
vestors or experienced professionals who have independent knowledge of the rele-
vant markets, are able to consider and weigh the various risks presented by such in-
vestments, and have the financial resources necessary to bear the substantial risk of
loss of investment in such investments. It is your responsibility to manage the risks
which arise as a result of investing in emerging markets investments and the alloca-
tion of assets in your portfolio. You should seek advice from your own advisers with
regard to the various risks and factors to be considered when investing in an emerg-
ing markets investment.

Alternative investments

Hedge funds are not subject to the numerous investor protection regulations that ap-
ply to regulated authorized collective investments and hedge fund managers are large-
ly unregulated. Hedge funds are not limited to any particular investment discipline or
trading strategy, and seek to profit in all kinds of markets by using leverage, deriva-
tives, and complex speculative investment strategies that may increase the risk of in-
vestment loss.

Commodity transactions carry a high degree of risk and may not be suitable for
many private investors, The extent of loss due to market movements can be substan-
tial or even result in a total loss.

Investors in real estate are exposed to liquidity, foreign currency and other risks,
including cyclical risk, rental and local market risk as well as environmental risk, and
changes to the legal situation,

Interest rate and credit risks

The retention of value of a bond is dependent on the creditworthiness of the Issuer
and/or Guarantor (as applicable), which may change over the term of the bond. In
the event of default by the Issuer and/or Guarantor of the bond, the bond or any in-
come derived from it is not guaranteed and you may get back none of, or less than,
what was originally invested.
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Disclosures

The information and opinions expressed in this report {other than article contributions
by Investment Strategists) were produced by the Research department of the Interna-
tional Wealth Management division of CS as of the date of writing and are subject to
change without notice. Views expressed in respect of a particular security in this re~
port may be different from, or inconsistent with, the observations and views of the
Credit Suisse Research department of Investment Banking division due to the differ-
ences in evaluation criteria,

This material may refer to previously published research recommendalions and
rating changes (sometimes collated in the form of lists). All Research articles and re-
ports detailing the recommendations and rating changes for companies and/or individ-
val financial instruments are available on the following internet link:
https://investment.credit-suisse.com

Article contiibutions by Investment Strategists are not research reports, Invest-
ment Strategists are not part of the CS Research department. CS has policies in
place designed to ensure the independence of CS Research Department including
policies relating to restrictions on trading of relevant securities prior to distribution of
research reports. These policies do not apply to Investment Strategists.
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CS accepts no liability for loss arising from the use of the material presented in
this report, except that this exclusion of liability does not apply to the extent that liabili-
ty arises under specific statutes or regulations applicable to CS. This report is not to
be relied upon in substitution for the exercise of independent judgment, CS may have
issued, and may in the future issue, a trading idea regarding this security. Trading
ideas are short term trading opportunities based on market events and catalysts,
while company recommendations reflect investment recommendations based on ex-
pected total return over a 6 to 12-month period as defined in the disclosure section.
Because trading ideas and company recommendations reflect different assumptions
and analytical methods, trading ideas may differ from the company recommenda-
tions. In addition, CS may have issued, and may in the future issue, 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 and CS is under no obligation to ensure
that such other reports are brought to the attention of any recipient of this report.

Analyst certification
The analysts identified in this report hereby certify that views about the companies
and their securities discussed in this report accurately reflect their personal views
about all of the subject companies and securities. The analysts also certify that no
part of their compensation was, is, or will be directly or indirectly related to the specif-
ic recommendation(s) or view(s) in this report.

Knowledge Process Outsourcing (KPO) Analysts mentioned in this report are
employed by Credit Suisse Business Analytics (India) Private Limited.

Important disclosures
CS policy is to publish and update research reports/recommendations with the fre-
quency, as it deems appropriate, based on developments with the subject company,
the sector or the market that may have a material impact on the research views or
opinions stated herein. CS policy is only to publish investment research that is impar-
tial, independent, clear, fair and not misleading.

The Credit Suisse Code of Conduct to which all employees are obliged to ad-
here, is accessible via the website at:
http://www.credit-suisse.com/governance/en/code_of_conduct.html

For more detail, please refer to the information on independence of financial
research, which can be found at:
https://www.credit-suisse.com/legal/pb_research/independence_en.pdf

The analyst(s) responsible for preparing this research report received compensa-
tion that is based upon various factors including CS's total revenues, a portion of
which is generated by Credit Suisse Investment Banking business.

Additional disclosures
United Kingdom: For fixed income disclosure information for clients of Credit Su-
isse (UK) Limited and Credit Suisse Securities (Europe) Limited, please call +41 44
3333399.

India: Please visit
http://www.credit-suisse.com/in/researchdisclosure

for additional disclosures mandated vide Securities And Exchange Board of India
(Research Analysts) Regulations, 2014,

Credit Suisse may have an interest in the companies mentioned in this report.

CS research reports are also available on
https://investment.credit-suisse.com/

For information regarding disclosure information on Credit Suisse Investment
Banking rated companies mentioned in this report, please refer to the Investment
Banking division disclosure site at:
https://rave.credit-suisse.com/disclosures

For further information, including disclosures with respect to any other issuers,
please refer to the Private Banking & Wealth Management division Disclosure site at:
hitps://www.credit-suisse.com/disclosure

Guide to analysis
Absolute stock rating allocation as of (30/10/2017)

Rating Overall MIFID Services* Allocation over 12
) months**
BUY 38.29 % 85.66 % 727

Rating Overall MiFID Services® Allocation over 12
- ~ months™

HOLD 48.36 % 81.12 % 923

SELL 11.16 % 83.64 % 214 -

RESTRICTED 2.1 % 76.19 % 31

*Proportion of recommendations per rating category where MiFID services were pro-
vided to the issuer over previous 12 months.

*This includes recommendations of issuers where investment firm services have
been provided.

Below indications serve as a guide for the meaning as
well as the length of time pertaining to an investment
recommendation:

Absolute stock performance

The stock recommendations are BUY, HOLD and SELL and are dependent on the
expected absolute performance of the individual stocks, generally on a 6~12 month
horizon based on the following criteria:

BUY 10% or greater increase in absolute share price

HOLD variation between —10% and +10% in absolute share price
SELL 10% or more decrease in absolute share price -
RESTRICTED In certain circumstances, internal and external regulations

exclude certain types of communications, including e.g. an
investment recommendation during the course of CS en-
gagement in an investment banking transaction.

TERMINATED - Research coverage has been concluded.

Absolute bond performance
The bond recommendations are based fundamentally on forecasts for total returns
versus the respective benchmark on a 3-6 month horizon and are defined as follows:

BUY Expectation that the bond issue will outperform its specified
benchmark

HOLD Expectation that the bond issue will pedor_m in line with the
specified benchmark

SELL E_xpectation that the bond issue wil underperform its speci-_

fied benchmark

RESTRICTED In certain circumstances, internal and external_rzgulations
exclude certain types of communications, including e.g. an
investment recommendation during the course of CS en-

gagement in an investment banking transaction.

Credit Suisse HOLT

With respect to the analysis in this report based on the Credit Suisse HOLT methodol-
ogy, Credit Suisse certifies that (1) the views expressed in this report accurately re-
flect the Credit Suisse HOLT methodology and (2) no part of the Firm's compensa-
tion was, is, or will be directly related to the specific views disclosed in this report.

The Credit Suisse HOLT methodology does not assign ratings to a security, It is
an analytical tool that involves use of a set of proprietary quantitative algerithms and
warranted value calculations, collectively called the Credit Suisse HOLT valuation
model, that are consistently applied to all the companies included in its database.

The Credit Suisse HOLT engine requires a set of model assumptions and param-
eters such as; 1) consensus earnings estimates; 2) financial statements; 3) pricing,
and eamings data; 4) other proprietary factors.

Third-party data (including consensus earnings estimates) are systematically
translated into a number of default algorithms available in the Credit Suisse HOLT val-
uation model. The source financial statement, pricing, and earnings data provided by
outside data vendors are subject to quality control and may also be adjusted to more
closely measure the underlying economics of firm performance. The adjustments pro-
vide consistency when analyzing a single company across time, or analyzing multiple
companies across industries or national borders.

The default scenario that is produced by the Credit Suisse HOLT valuation mod-
el establishes the baseline valuation for a security, and a user then may adjust the de-
fault variables to produce alternative scenarios, any of which could occur. Additional
information about the Credit Suisse HOLT methodology is available on request.
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The Credit Suisse HOLT methodology does not assign a price target to a securi-
ty. The default scenario that is produced by the Credit Suisse HOLT valuation model
establishes a warranted price for a security, and as the third-party data are updated,
the warranted price may also change. The default variable may also be adjusted to
produce alternative warranted prices, any of which could occur,

CFROI®, HOLT, HOLTfolio, ValueSearch, AggreGator, Signal Flag and “Pow-
ered by HOLT" are trademarks or service marks or registered trademarks or regis-
tered service marks of Credit Suisse or its affiliates in the United States and other
countries. HOLT is a corporate performance and valuation advisory service of Credit
Suisse.

Further information can be accessed on:
https://www.credit-suisse.com/sites/holt/en.html

Changes in the Credit Suisse HOLT methodology and the assumptions can also
be tracked there,

Global disclaimer /
important information

This report is not directed to, or intended for distribution to or use by, any person or
entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability or use would be contrary
to law or regulation or which would subject CS to any registration or licensing require-
ment within such jurisdiction,

References in this report to CS include Credit Suisse AG, the Swiss bank, its
subsidiaries and affiliates. For more information on our structure, please use the fol-
lowing link:
http://www.credit-suisse.com

NO DISTRIBUTION, SOLICITATION, OR ADVICE: This report is provided for
information and illustrative purposes and is intended for your use only, It is not a solici-
tation, offer or recommendation to buy or sell any security or other financial instru-
ment. Any information including facts, opinions or quotations, may be condensed or
summarized and is expressed as of the date of writing. The information contained in
this report has been provided as a general market commentary only and does not con-
stitute any form of regulated financial advice, legal, tax or other regulated service. It
does not take into account the financial objectives, situation or needs of any persons,
which are necessary considerations before making any investment decision. You
should seek the advice of your independent financial advisor prior to taking any invest-
ment decisions based on this report or for any necessary explanation of its contents.
This report is intended only to provide observations and views of CS at the date of
writing, regardless of the date on which you receive or access the information. Obser-
vations and views contained in this report may be different from those expressed by
other Departments at CS and may change at any time without notice and with no abli-
gation to update, CS is under no obligation to ensure that such updates are brought
to your attention. FORECASTS & 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. To the extent
that this report contains statements about future performance, such statements are
forward looking and subject to a number of risks and uncertainties. Unless indicated
to the contrary, all figures are unaudited. All valuations mentioned herein are subject
to CS valuation policies and procedures. CONFLICTS: CS reserves the right to reme-
dy any errors that may be present in this report, Credit Suisse, its affiliates and/or
their employees may have a position or holding, or other material interest or effect
transactions in any securities mentioned or options therean, or other investments re-
lated thereto and from time to time may add to or dispose of such investments, CS
may be providing, or have provided within the previous 12 months, significant advice
in relation to the investments listed in this report or a related investment to any com-
pany or issuer mentioned. Some investments referred to in this report will be offered
by a single entity or an associate of CS or CS may be the only market maker in such
investments, CS is involved in many businesses that relate to companies mentioned
in this report. These businesses include specialized trading, risk arbitrage, market
making, and other proprietary trading. CS is party to an agreement with the issuer re-
lating to provision of services of investment firms, TAX: Nothing in this report consti-
tutes investment, legal, accounting or tax advice, CS does not advise on the tax con-
sequences of investments and you are advised to contact an independent tax advi-
sor, The levels and basis of taxation are dependent on individual circumstances and

are subject to change. SOURCES: Information and opinions presented in this report
have been obtained or derived from sources which in the opinion of CS are reliable,
but CS makes no representation as to their accuracy or completeness. CS accepts
no liability for a loss arising from the use of this report. WEBSITES: This report may
provide the addresses of, or contain hyperlinks to, websites. Except to the extent to
which the report refers to website material of CS, CS has not reviewed the linked site
and takes no responsibility for the content contained therein. Such address or hyper-
link (including addresses or hyperlinks to CS's own website material) is provided <ole-
ly for your convenience and information and the content of the linked site does not in
any way form part of this report. Accessing such website or following such link
through this report or CS's website shall be at your own risk,

Distribution of research reports

Except as otherwise specified herein, this report is prepared and issued by Credit Su-
isse AG, a Swiss bank, authorized and regulated by the Swiss Financial Market Su-
pervisory Authority. Australia: This report is distributed in Australia by Credit Suisse
AG, Sydney Branch (CSSB) (ABN 17 061 700 712 AFSL 226896) only to “Whole-
sale" clients as defined by s761G of the Corporations Act 2001, CSSB dees not
guarantee the performance of, nor make any assurances with respect to the perfor-
mance of any financial product referred herein. Austria: This report is distributed by
CREDIT SUISSE (LUXEMBOURG) S.A. Zweigniederlassung Osterreich. The Bank
is a branch of CREDIT SUISSE (LUXEMBOURG) S.A., a duly authorized credit insti-
tution in the Grand Duchy of Luxembourg with address 5, rue Jean Monnet, L-2180
Luxemburg. It is further subject to the prudential supervision of the Luxembourg su-
pervisory authority, the Commission de Surveillance du Secteur Financier (CSSF),
110, route d'Arfon, L-2991 Luxembourg, Grand Duchy of Luxembourg as well as
the Austrian supervisory authority, the Financial Market Authority (FMA), Otto-Wagn-
er Platz 5, A-1090 Vienna. Bahrain: This report is distributed by Credit Suisse AG,
Bahrain Branch, authorized and regulated by the Central Bank of Bahrain (CBB) as
an Investment Firm Category 2. Credit Suisse AG, Bahrain Branch is located at Level
22, East Tower, Bahrain World Trade Centre, Manama, Kingdom of Bahrain. Dubai:
This information is distributed by Credit Suisse AG, Dubai Branch, duly licensed and
requlated by the Dubai Financial Services Authority (DFSA). Related financial prod-
ucts or services are only available to customers who qualify as either a Professional
Client or a Market Counterparty under the DFSA rules and who have sufficient finan-
cial experience and understanding to participate in financial markets and satisfy the
regulatory criteria to be a client, This information is being distributed by Credit Suisse
AG (DIFC Branch), duly licensed and regulated by the Dubai Financial Services Au-
thority (‘DFSA"). Related financial services or products are only made available to Pro-
fessional Clients or Market Counterparties, as defined by the DFSA, and are not in-
tended for any other persons. Credit Suisse AG (DIFC Branch) is located on Level 9
East, The Gate Building, DIFC, Dubai, United Arab Emirates. France: This report is
distributed by Credit Suisse (Luxembourg) S.A., Succursale en France, authorized by
the Autorité de Controle Prudentiel et de Résolution (ACPR) as an investment service
provider. Credit Suisse (Luxembourg) S.A., Succursale en Franceis supervised and
regulated by the Autorité de Contréle Prudentiel et de Résolution and the Autorité
des Marchés Financiers. Germany: This report is distributed by Credit Suisse
(Deutschland) AG which is authorized and regulated by the Bundesanstalt fir Finanz-
dienstleistungsaufsicht (BaFin). Guernsey: This report is distributed by Credit Suisse
(Channel Islands) Limited, an independent legal entity registered in Guernsey under
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