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C O N F I D E N T I A L

We are Emperador Inc.

A leading, high growth whisky and brandy company with a truly globally recognized portfolio of brands distributed to 

100+ countries and world leading market positions

HERITAGE Hundreds of years of brandy and whisky 

history with storied brands 

LEADERSHIP Among the largest Scotch 

companies globally and  #1 brandy player in the world

GLOBAL PRESENCE 
International reach to 100+ countries

TRACK RECORD of organic 

and inorganic growth

DEEP PORTFOLIO from mainstream to 

luxury

PLATFORM for 

sustained double-digit growth

Source: Company information, Frost & Sullivan, IWSR, Nielsen, Scotch Whisky Industry Review

Notes: 1 Based on 2021 volume; 2 Based on total Scotch production capacity in 2020 (including grain and malt productions); 3 Based on 2021 value and volume

A leading global spirits company

#5 Scotch whisky 

manufacturer 

in the world2

#7 Single malt 

whisky player 

in the world3

One of the largest 

spirits players in the 

Philippines1

#1 Brandy player 

in the world1
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C O N F I D E N T I A L

Luxury

Super 

Premium

Premium

Standard

Accessible

Portfolio of World Renowned Brands across Scotch Whisky and Brandy, 

Ranging from Luxury to Mainstream

Source: Company filings and information 

Scotch whisky Brandy
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C O N F I D E N T I A L

Our Key Investment Highlights

Strong track record of robust organic and inorganic growth, resilient 

profitability and cash generation, further validated by positive financial 

performance during COVID-19

5

Highly experienced and visionary management team with proven track record 

and focus on ESG

6

Entrenched market leadership and extensive distribution in the Philippines 

benefiting from ongoing premiumization

3

A leading global spirits player with proven track record, solid momentum and 

established footprint in over 100 countries

1

Portfolio of heritage and well-recognized global brands coupled with 

remarkable innovation capabilities and insights

2

Established supply chain with solid production capabilities and capacity to 

meet growing demand

4

A uniquely positioned global spirits leader with an Asian heritage
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C O N F I D E N T I A L

Consistent Quarter-on-Quarter Growth With Profitability, Despite COVID-19

Revenue 

(PHPm)

11,026 10,431 
12,372 

17,736 

10,658 10,882 
12,927 

18,367 

12,077 
13,255 13,026 

17,579 

12,333 

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22

Source: Company filings

Note: 1 Consolidated EBITDA adjusted for add-back of one-off trademark amortization expense (of PHP272m) associated with Grupo Garvey brands in 2019; 

recognized due to the continuous decline of revenue from the products under Grupo Garvey brands. Grupo Garvey brands include Garvey Brandy and well-

known sherries including Fino San Patricio and two liquors; 2 Normalized NPAT attributable to parent; 3 Adjusted for add-back of one-time deferred tax expense 

due to the statutory tax rate change from 19% to 25% in the UK 

1,738 1,512 
2,021 1,727 1,457 

1,869 
2,543 

2,098 2,084 

3,6623

2,185 
2,712 

2,098 

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22

Net profit2

(PHPm)

NPAT

margins

EBITDA 

(PHPm) 2,538 2,194 
3,142 3,206 

2,212 2,615 
3,508 3,217 2,977 

4,847 

3,290 
4,111 

3,110 

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22

23% 21% 25% 18% 21% 24% 27% 18% 25%
EBITDA

margins37%

1

25% 23%

16% 14% 16% 10% 14% 17% 20% 11% 17% 28% 17% 15%

25%

17%
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C O N F I D E N T I A L

CONTEMPORIZE

our offering

PREMIUMIZE

our portfolio

INTERNATIONALIZE

our business

Excite customers with 

innovative new product 

launches

Rebrand and reposition 

key brands

Improve brand visibility 

amongst millennials and 

Gen Z

Leverage iconic portfolio of globally 

recognized marquee brands

Focus on Single Malts (which contribute to 

c.76% of our branded Scotch Whisky business1)

Note: ¹ Based on net net sales (after any duties and promotional spend) as per management accounts as of 2021

2x
Branded Single Malt Sales 

by 2025

Global spirits multinational champion 

with an outreach to >100 countries

Expand globally into key focus markets 

targeting >50% of sales and profits outside 

the Philippines by 2025

C

P

I

Our Strategy — Contemporize, Premiumize, Internationalize

>50%
International 

Sales by 2025
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29.6

38.9

2016 2021

Revenue (PHPbn)

+5.6% CAGR 

+11.3% CAGR 

Brandy

Scotch 

Whisky

FY21 Revenue Mix Performance 2025 Objectives

Our 2025 Vision

We aspire to double our Single Malt sales by 2025 and achieve a high single digits CAGR for our brandy 

revenue1

Source: Company information

Notes: 1 Strategy is referencing to 2020 figures 2Based on net net sales (after any duties and promotional spend) as per management accounts

Brandy

Single Malts grew at +22% CAGR 

from 2015 to 20212

2x

Double Branded 

Single Malt Sales by 

2025

Revenue (PHPbn)

High Single 

Digit 

Revenue CAGR

% to 2025

11.4

19.5

2016 2021

Brandy
67%

Whisky
33%
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APAC
30%

UK
29%

Other
5%

Global 
Travel 
Retail
8%2

Americas
12%

EMEA
17%

Whisky – Strong Growth Profile Delivered on the Back of Fast-Growing 

International Business

Since Emperador acquired W&M in 2014, we have rapidly grown the business by expanding from a UK-

centric strategy to distribute more internationally and develop a truly globally recognized portfolio of brands

Source: Company information

Note: 1 As per management accounts (after any duties and promotional spend). Excluded the last period of sales under a third-party distribution contract in the UK for 2015 

figures, as it was terminated that year; 2 Global travel retail was affected by COVID-related lockdown measures in 2021

W&M branded business net net sales1 breakdown 

2015 2021

Branded business 

up by 2.7x

APAC
6%

UK
39%

Other
1%

Global Travel 
Retail
19%

Americas
15%

EMEA
20%
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3 Brands in Top 25 Single Malts

Whyte & Mackay has successfully placed three of its iconic brands in the coveted top 25 single malt 

whiskies in the world

Source: Company information, Frost & Sullivan, IWSR

Note: Monkey Shoulder and Johnnie Walker excluded from top 25 single malts as they are blended malts

2

Volume (2021) Position

Brand A 1

Brand B 2

Brand C 3

Brand D 4

Brand E 5

Brand F 6

Brand G 7

Brand H 8

Brand I 9

Brand J 10

Dalmore Malt Scotch 11

Brand K 12

Jura Malt Scotch 13

Tamnavulin Malt Scotch 14

Brand L 15

Brand M 16

Brand N 17

Brand O 18

Brand P 19

Brand Q 20

Brand R 21

Brand S 22

Brand T 23

Brand U 24

Brand V 25

Retail Value (2021) Position

Brand A 1

Brand B 2

Brand C 3

Brand D 4

Brand E 5

Brand F 6

Dalmore Malt Scotch 7

Brand G 8

Brand H 9

Brand I 10

Brand J 11

Brand K 12

Brand L 13

Brand M 14

Brand N 15

Jura Malt Scotch 16

Brand O 17

Tamnavulin Malt Scotch 18

Brand P 19

Brand Q 20

Brand R 21

Brand S 22

Brand T 23

Brand U 24

Brand V 25
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2

Volume (2021) Position

Company A 1

Company B 2

Company C 3

Company D 4

Company E 5

Company F 6

Emperador 7

Company G 8

Company H 9

Company I 10

Retail Value (2021) Position

Company A 1

Company B 2

Company C 3

Company D 4

Company E 5

Company F 6

Emperador 7

Company G 8

Company H 9

Company I 10

The #7 Single Malt Whisky Producer Globally 

Whyte & Mackay has solidified its market-leading position in the global single malt market as one of the 

global top 10 single malt whisky producers



Financial Update
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C O N F I D E N T I A L

72%
73% 70% 67%

68% 62%

28%
27% 30% 33%

32% 38%

47,050
51,565 52,834

55,936

12,077 12,333

2018 2019 2020 2021 1Q21 1Q22

Brandy Whisky

Financial Snapshot of Emperador Inc.

Source: Company filings and information

Note: ¹ Normalized NPAT attributable to parent; 2 Consolidated EBITDA adjusted for add-back of one-off trademark amortization expense associated with 

Grupo Garvey brands in 2019 

Financials snapshot

Revenue EBITDA & margin

(PHPm) (PHPm)

72% 73% 70%
67%

67% 62%

28%
27% 30%

33%

33% 38%

10,332
11,0802 11,552

15,225

2,977 3,110

2018 2019 2020 2021 1Q21 1Q22

Brandy Whisky

xx% EBITDA margin

22% 22% 27% 25% 25%22%

FY21 

Revenue

FY21

EBITDA

FY21

EBITDA Margin

2018-21

EBITDA CAGR

FY21

NPAT

FY21

NPAT Margin

2018-21

NPAT CAGR

~PHP55.9bn ~PHP15.2bn ~27% ~14% ~PHP10.6bn ~19% ~17%

+34% YoY+6% YoY +32% YoY
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C O N F I D E N T I A L

83% 84% 77%

17% 16%
23%3,206 3,217
4,111

4Q19 4Q20 4Q21

71% 68% 62%

29%
32% 38%

10,658
12,077 12,333

1Q20 1Q21 1Q22

Recent Quarterly Financial Performance Update

Source: Company filings and information

Note: ¹ Normalized NPAT attributable to parent

Revenue & growth

n In 4Q21, the Group’s revenue increased 

by 35% QoQ buoyed by strong growth

in whisky sales and continued 

premiumization in the brandy segment

n 1Q22 revenue increased by 2% YoY to 

PHP12.3bn while net profit to Group 

share increased by 1% YoY to 

PHP2.1bn, continuing its momentum 

despite challenges from supply chain 

constraints and COVID-related 

lockdowns due to the Omicron variant 

across global markets 

n Margins remained robust amidst 

inflationary pressures due to increasing 

focus on higher-priced / higher-

margin products as well as prudent 

cost control measures

n EBITDA margin in 4Q21 expanded to 

23% vs. 18% as compared to the 

same period in 2020

n 1Q22 GP, EBITDA and NPAT margin 

remained steady at 32%, 25% and 

17% respectively

EBITDA & margin

Net profit1 & margin

(All figures in PHPm except margins)

ü

Commentary

Brandy Whisky

77% 67% 62%

23%
33% 38%2,212

2,977 3,110

1Q20 1Q21 1Q22

78% 66% 57%
22%

34% 43%
1,457

2,084 2,098

1Q20 1Q21 1Q22

xx% EBITDA margin

xx% NPAT margin

ü

ü

76% 73% 70%

24% 27% 30%

17,736 18,367 17,579

4Q19 4Q20 4Q21

77% 88% 78%
23%

12%
22%1,727

2,098
2,712

4Q19 4Q20 4Q21

21% 25%25%18% 18% 23%

14% 17%17%10% 11% 15%

(4Q) (1Q)
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C O N F I D E N T I A L

Brandy Segment – Growth with Profitability

7,870 8,4143 8,473

10,713

2,001 1,914

22.8%
21.9%

22.5%

28.2%

24.1% 24.3%

2018 2019 2020 2021 1Q21 1Q22

EBITDA (PHPm) EBITDA margin

33,681

37,627 36,891 37,232

8,163 7,635

2018 2019 2020 2021 1Q21 1Q22

Revenue¹ EBITDA & margin²

Commentary

n Brandy segment has continued to deliver strong growth with topline ‘18-’21 CAGR of 3.4%, and robust profitability with EBITDA ’18-’21 CAGR of 

10.8%

n Robust performance in Philippines despite tepid domestic brandy industry outlook & offshore brandies remain clear market leaders in Spain & Mexico 

n Surge in profitability with 28.2% EBITDA margin is a testament to the Company’s premiumization focus, while margin contraction to 24.3% in 1Q22 

due to rising operating expenses is attributable to economies opening and mobility becoming less restricted

n Brandy topline performance in 1Q22 dropped by 6.5% YoY, impacted by pricing growth on account of rising input costs / excise taxes and lockdown 

restrictions from Omicron, and partially offset by continued premiumization

(PHPm)

Source: Company filings and information

Note: Segmental EBITDA is net of intersegmental sales and COGS; ¹ Segmental revenue does not include intersegmental sales; ² Segmental EBITDA margin 

= Segmental EBITDA / Total revenue (incl. intersegmental revenue); ³ Brandy EBITDA adjusted for add-back of one-off trademark amortization expense 

associated with Grupo Garvey brands in 2019

ü

ü
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C O N F I D E N T I A L

APAC
6%

UK
39%Global Travel 

Retail
19%

Americas
15%

EMEA
20%

Other
1% APAC

30%

UK
29%

Global Travel 
Retail

8%

Americas
12%

EMEA
17%

Other
5%

Source: Company filings and information, Frost & Sullivan, IWSR

Note: ¹ Segmental revenue does not include intersegmental sales; 2 As per management accounts (after any duties and promotional spend). Excluded the last 

period of sales under a third-party distribution contract in the UK for 2015 figures, as it was terminated that year

Whisky Segment – Growth Profile

Revenue¹ Branded business net net sales2 – geographical split

(PHPm)

Commentary

n Strong whisky segment, with ‘18-’21 CAGR of 11.8% driven by increased exposure to Asian markets and new product launches

n Robust 2021 earnings, having grown 17.3% YoY amidst COVID-19 given large increases in Asia, UK, Europe, USA, and travel retail coupled with

improved product sales mix (sales of high-priced / high-margin products)

n Strong performance in 1Q22 with revenues expanding by 20.0% YoY buoyed by double-digit growth of single malt products (63% of the segment’s 

sales) and robust demand in Europe, Americas and Asia Pacific regions despite supply chain challenges

70% 70%
69%

74%

3,914
4,698

22%
23%

21%

20%

8%
7%

10%

6%

2018 2019 2020 2021 1Q21 1Q22

Branded Private label Bulk

13,369
13,938

15,943

Revenue growth is spread widely geographically with 

particular strength in APAC

20212015

ü

ü

ü

18,704

Branded 

business up 

by 2.7x
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C O N F I D E N T I A L

Whisky Segment – Expanding Profitability

Revenue mix evolution Gross profit margin1 evolution

EBITDA margin2 evolution

Considerable improvement in whisky segment profitability due to increased focus on branded business, along with cost 

management during COVID-19

Branded 
53%

Bulk
30%

Private label
17%

2014

2021

30.1%
32.7%

39.7% 39.8%

36.1%

39.9% 40.6% 40.3%

2016 2017 2018 2019 2020 2021 1Q21 1Q22

10.8%
12.9%

18.2% 18.8% 19.2%

24.0% 24.8% 25.3%

2016 2017 2018 2019 2020 2021 1Q21 1Q22

Source: Company filings and information; ¹ Company’s reported GP margins; ² Segmental EBITDA margin = Segmental EBITDA / Tota l revenue (incl. 

intersegmental revenue)

Branded
74%

Private label 
20%

Bulk
6%
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C O N F I D E N T I A L

Key Drivers for our Sustainable Profitability

Our drivers to deliver sustainable and expanding profitability going forward

n Continued growth in mix of branded business

n Historically, branded mix of total whisky segment has increased from 53% between 2011-14 to 74% in 

2021

Increased focus on 

brands

ü

n Continue to capitalize on strong global demand for Single Malts

n Leverage portfolio of Single Malts across price points to effectively manage profitability and capture trading-

up opportunities, in addition to premiumization

Continued 

momentum in malts

ü

n Exploit premiumization trends and drive growth via higher priced and imported brandy

n The only major spirits player in the Philippines with ownership of a marquee global brandy company

Premiumization in 

brandy

ü

n Well balanced strategy to absorb cost increases via a well balanced strategy to gradually pass-through 

costs via effective branding and brand renovation initiatives

Ability to drive 

pricing

ü

n Continued focus on cost structure optimization and adaptability

n Tight control on strategic marketing spend, maximizing impact vs. cost

Overall cost 

optimization

ü

Source: Company filings and information



Appendix



Whyte & Mackay
A Global Scotch 

Whisky Gem
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Solid Growth Momentum in Greater China Single Malt Market

Perceived as dynamic, international and sophisticated drink by urbanized and high-income consumers, 

Emperador’s Single Malt whisky business has grown rapidly during the last 6 years 

W&M has significantly outperformed the rest of market in Greater China

Net net sales1 of Single Malt in Mainland China, Hong Kong, Macau & Taiwan

(Rebased to 2015 net net sales1)

1.0x

24.1x

30.1x

2015 2016 2017 2018 2019 2020 2021

2015-21 Value CAGR

Greater China: +76%

Mainland China: +108%

Industry growth in 

Greater China:

2015-20 Value 

CAGR (Single Malt):

+8.6%

Source: Company information, IWSR

Note: 1 As per management accounts (after any duties and promotional spend)
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§ Rapid growth in international markets – focus on key strategic 

markets globally

§ Focus on Single Malt brands – high value and high margin

§ Single Malt sales now comprise c.76% of branded business1 and are 

even more important in margins terms

§ Stellar growth from 2015 to 2021:

BRYAN DONAGHEY, CHIEF EXECUTIVE OFFICER PAGE 23

Whisky – Strong International Growth And Premiumisation

Source: Company information 

Notes: 1 Based on net net sales (after any duties and promotional spend) as per management accounts; 2 As per management accounts (after any duties and promotional 

spend). Excluded the last period of sales under a third-party distribution contract in the UK for 2015 figures, as it was terminated that year

Branded sales performance 2015-21 growth

Total ~2.72x

Total (excl. UK and Global Travel Retail) >4x

Asia >16x

Single Malt >3x
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PAGE 24

For further information, please refer to the Investor Update deck (Sep 21)

A CLEAR VISIONA CLEAR VISION

Link: 

https://www.emperadorbrandy.com/images/investor/Emperador%20-%20Investor%20Update%20vUpload%20(Sep%202021).pdf
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Disclaimer
IMPORTANT: The following applies to the following confidential information, the oral presentation of such information and other materials distributed at, or in connection with, this presentation (together, this “Presentation”) by Emperador Inc. (the “Company”) to 

equity research analysts in connection with the preparation of equity research reports (“research reports”). By viewing all or part of this Presentation, you acknowledge and agree to be bound by the limitations and restrictions described herein. Any failure to comply 

with these restrictions may constitute a violation of applicable securities laws. You must read the following before continuing.

This Presentation is not for public dissemination and has been prepared only for informational use solely in connection with the preparation of your research reports. This Presentation is confidential and all contents of this Presentation are to be kept strictly 

confidential until (to the extent of only information that are so published) the publication of your final research report in accordance with applicable guidelines. Neither this Presentation nor any of its contents may be disclosed, distributed or used for any other 

purpose without the prior written consent of Credit Suisse (Singapore) Limited, J.P. Morgan (S.E.A.) Limited and UBS AG, Singapore Branch (collectively the “Joint Global Coordinators”). By accepting delivery of this Presentation, you agree that you will promptly 

return this Presentation to the Joint Global Coordinators upon the Joint Global Coordinators’ request or upon your decision not to proceed with preparing a research report. 

Nothing in this Presentation constitutes or forms part of any offer of or the solicitation of an offer or invitation to purchase or subscribe for or otherwise acquire or underwrite any securities of the Company, and should not be construed as such, in the Philippines, 

Singapore, the United States or in any other jurisdiction. This Presentation does not constitute an offer, commitment or recommendation to enter into any transaction and is not intended to form the basis of any contract, commitment or financial or investment 

decision or advice. This Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, transmission, publication, availability 

or use would be contrary to law or regulation or which would require any registration, approval, filing, or licensing within such jurisdiction. 

The Company and/or the Joint Global Coordinators reserve the right to modify the information contained in this Presentation from time to time without notice and in their sole discretion. No reliance may be placed for any purpose whatsoever on the information and 

opinions contained in this Presentation, or any other materials discussed at this Presentation, or on the completeness, accuracy or fairness thereof. Any decision to underwrite or otherwise acquire any securities of the Company in any proposed transaction should 

be made solely on the basis of the registration statements and prospectus or offering document prepared by the Company together with any supplementary pricing information. You should not rely upon this Presentation or use this Presentation to form the basis for 

any decision, contract, commitment or action whatsoever, with respect to any proposed transaction or otherwise. The Company and/or the Joint Global Coordinators, including their respective directors, officers, employees, shareholders, subsidiaries, affiliates and 

agents, shall not be liable for any direct, indirect, incidental, special or consequential loss or damage resulting from the use of, or reliance on, any information or opinions presented in this Presentation or its contents, or otherwise arising in connection with this 

Presentation, including, without limitation, damages for loss of profits.

All information herein should be regarded as indicative, preliminary and for illustrative purposes only. Such information reflects prevailing conditions as at the date of this Presentation or the date as of which such information is given, all of which is subject to change 

without notice. The information herein is a summary only and does not purport to be all-inclusive or contain all the information that you may desire in evaluating the Company, any proposed transaction or otherwise in preparing your research report. 

None of the Company, the Joint Global Coordinators or any of the other members of the syndicate, or any of their respective shareholders, affiliates, directors, officers, employees, agents, advisers or any other person (i) makes any representation or warranty 

(express or implied) or accepts any responsibility or liability for the accuracy or completeness of this Presentation or any of the information in this Presentation or otherwise made available, including the industry information and statistical data included in this 

Presentation, (ii) shall be liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on any statement in this Presentation, and any such liability is expressly disclaimed or (iii) undertakes any obligation to provide any 

additional information, to update this Presentation or to correct any inaccuracies which may become apparent in this Presentation. Nothing contained herein is, or shall be relied upon as, a promise, representation or warranty, whether as to the past or the future. 

The contents of this Presentation have not been independently verified. 

This Presentation contains forward-looking statements that may be identified by their use of words like “plans,” “expects,” “will,” “anticipates,” “believes,” “intends,” “depends,” “projects,” “estimates” or other words of similar meaning and that involve assumptions, 

risks and uncertainties. All statements that address expectations or projections about the future, including, but not limited to, statements about the strategy for growth, product development, market position, expenditures, and financial results, are forward-looking 

statements. Forward-looking statements are based on certain assumptions and expectations of future events. The Company does not guarantee that these assumptions and expectations are accurate or will be realized. Actual future performance, outcomes and 

results may differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions. Although the Company believes that such forward-looking statements are based on reasonable assumptions, it can give 

no assurance that such expectations will be met. Past performance information given in this Presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance. None of the Company, the syndicate 

members or their advisors assumes any responsibility to update, amend, modify or revise any forward-looking statements or to adapt them to changed circumstances, future events or other developments. A number of important factors could cause actual results or 

outcomes to differ materially from those expressed in any forward-looking statement. Representative examples of these factors include (without limitation) general industry and economic conditions, commodity prices, adverse public health developments, interest 

rate trends, cost of capital and capital availability, government and public policy changes and the continued availability of financing in the amounts and terms necessary to support future business. You are cautioned not to place undue reliance on these forward-

looking statements. 

This Presentation does not purport to be a complete description of the terms of or the risks inherent in investing in any securities of the Company or any actual or proposed transaction described herein. In preparing your research report, you must conduct your own 

investigation and analysis of the Company and the information and data contained in this Presentation. The recipient of this Presentation acknowledges and represents to the Company, the Joint Global Coordinators and their affiliates and advisors that it has the 

knowledge, experience and capability to conduct its own assessment of the Company and that it has and will conduct its own investigation with respect to the Company and has obtained or will obtain its own independent advice relating to the investment in the 

Company.

This Presentation contains statistical data, market research and industry forecasts (“Statistical Information”) that were obtained from third party sources, industry publications, and publicly available information, including Frost & Sullivan, and reflects estimates of 

market conditions based on publicly available sources and trade opinion surveys. The Company has either obtained or is in the process of obtaining the necessary consents for use. References to either of Frost & Sullivan should not be considered as its opinion as 

to the value of any security or the advisability of investing in the Company. Numerous assumptions were used in preparing the Statistical Information, which assumptions may or may not appear herein. The Company believes that the sources of the Statistical 

Information contained in this Presentation are appropriate sources for such information and has taken reasonable care in reproducing such information. The Company has no reason to believe that the Statistical Information is false or misleading or that any material 

fact has been omitted that would render such information false or misleading. The Statistical Information prepared by Frost & Sullivan and set out in this Presentation has not been independently verified by the Company, the syndicate or any of their affiliates, and 

none of them or Frost & Sullivan give any representations as to its accuracy, appropriateness or completeness in any particular context, or as to whether the Statistical Information and/or the assumptions upon which it is based reflect present market conditions or 

future market performance. The information should not be relied upon in making, or refraining from making, any investment decision. The Statistical Information contained in this Presentation that the Company has commissioned from Frost & Sullivan, as well as the 

information derived therefrom that appears herein, were prepared based on information as of a specific date and may no longer be current or reflect current trends. You are cautioned accordingly. 

You are cautioned that financial data relating to the Company’s peers contained in this Presentation may not be prepared on a consistent basis and may not be comparable with similarly titled measures used by the Company. 

Neither this Presentation nor any part or copy of it may be taken or transmitted into or distributed, directly or indirectly, into the United States, Canada, China (excluding the Hong Kong Special Administrative Region), Japan or any other jurisdiction where it is 

unlawful to do so. No securities of the Company may be offered or sold in the United States absent registration or an exemption from registration, or in a transaction not subject to, the registration requirements under the Securities Act of 1933, as amended (the 

“Securities Act”). The Company has not registered and does not intend to register any portion of any offering of securities under the Securities Act or the securities law of any state in the United States or to conduct a public offering of securities in the United States. 

By viewing all or part of this Presentation, you represent and warrant that you are outside the United States. 

YOU ARE NOT AUTHORIZED TO, AND YOU MAY NOT, FORWARD  OR DELIVER THIS PRESENTATION, ELECTRONICALLY OR OTHERWISE, TO ANY OTHER PERSON OR REPRODUCE THIS PRESENTATION IN ANY MANNER WHATSOEVER. ANY 

FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS PRESENTATION IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS PARAGRAPH MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE 

APPLICABLE LAWS OF OTHER JURISDICTIONS. IF THIS PRESENTATION HAS BEEN RECEIVED IN ERROR BY ANY PERSON OTHER THAN THE INTENDED RECIPIENT, IT MUST BE DELETED IMMEDIATELY.


