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Pacific Assets:  Page 2 
• It has now been just over three months since First State took 

responsibility for the management of Pacific Assets’ portfolio on 1 July. 
In this period the trust’s NAV has outperformed its MSCI AC Asia ex 
Japan Index (£) during July and August but subsequently lagged the 
benchmark during the strong markets of September.  

• While Pacific Assets’ NAV performance has also lagged the bulk of 
peers during this time, it is still very early days under First State’s 
management. We like First State's sustainability strategy for Pacific 
Assets focusing on sustainable development as a source of long-term 
returns, with a heavy emphasis on selecting 'quality' companies at all 
times and also the focused approach of the trust - with only 47 holdings 
at 31/08/10. We feel that despite some similarities to Aberdeen's ‘quality' 
driven approach, the sustainability strategy will provide an element of 
differentiation in a relatively crowded Asia Pacific ex Japan sector. Also, 
given the success of First State’s Asia Pacific sustainability fund (which 
has a similar strategy and is also managed by David Gait) since its 
launch in December 2005 we would expect Pacific Assets' NAV 
performance against peers to eventually recover.  

• The potential overhang of stock from the F&C savings scheme, which 
held approximately 30% of Pacific Assets’ shares in issue prior to 
transfer of the management contract from F&C to First State, has now 
gone. Given the demand for First State products witnessed in the open-
ended space, we feel that if the sustainability strategy does feed through 
to some good NAV performance against peers, our view is that the 
discount could narrow from its current 6.3%. We are therefore 
upgrading our recommendation from Underweight to Neutral.  

• The risk to this view is that should Asian markets rally strongly, Pacific 
Assets' ‘quality’ approach could mean that its NAV performance is left 
behind both indices and peers.  
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Pacific Assets  
It has now been just over three months since First State took responsibility for the 
management of Pacific Assets’ portfolio on 1 July. In this period the trust’s NAV has 
outperformed its MSCI AC Asia ex Japan Index (£) during July and August but 
subsequently lagged the benchmark during the strong markets of September.   

Table 1: Pacific Assets - Top 10 holdings at 31/08/2010 
Company  Country % of portfolio 
MTR  Hong Kong 5.1 
LG Corp South Korea 4.7 
Taiwan Semiconductor Manufacturing Taiwan 4.3 
Kasikornbank  Thailand 4.2 
Manila Water Philippines 4.2 
E. Sun Financial Holding Taiwan 4.2 
Singapore Post  Singapore 4.0 
Hong Kong & China Gas Hong Kong 3.6 
SMRT  Singapore 3.4 
Transport International Holdings  Hong Kong 3.5 
Total  41.1 
Source: Company   

While Pacific Assets’ NAV performance has also lagged the bulk of peers during this 
time, it is still very early days under First State’s management. We like First State's 
sustainability strategy for Pacific Assets focusing on sustainable development as a 
source of long-term returns, with a heavy emphasis on selecting 'quality' companies 
at all times and also the focused approach of the trust - with only 47 holdings at 
31/08/10. We feel that despite some similarities to Aberdeen's ‘quality' driven 
approach, the sustainability strategy will provide an element of differentiation in a 
relatively crowded Asia Pacific ex Japan sector. Also, given the success of First 
State’s Asia Pacific sustainability fund (which has a similar strategy and is also 
managed by David Gait) since its launch in December 2005 we would expect Pacific 
Assets' NAV performance against peers to eventually recover.  

Table 2: First State Asia Pacific Sustainability fund returns to 31 August 2010 (%)  
 3 months 6 months 1 year 3 years  Since launch 
FSI Asia Pacific Sustainability Fund  6.0 11.6 29.0 46.9 100.4 
MSCI AC Asia Pacific ex Japan Index (£) 0.5 2.5 21.1 20.5 65.0 
Weighted average AIC Asia Pacific ex Japan sector 
NAV performance   

2.8 8.9 30.4 32.4 n/a- 

Source: Company/J.P. Morgan         Net of tax  and fees  

The potential overhang of stock from the F&C savings scheme, which held 
approximately 30% of Pacific Assets’ shares in issue prior to transfer of the 
management contract from F&C to First State, has now gone. Given the demand for 
First State products witnessed in the open-ended space, we feel that if the 
sustainability strategy does feed through to some good NAV performance against 
peers, the discount could narrow from its current 6.3% (price 123.7p @ 11.00). We 
are therefore upgrading our recommendation from Underweight to Neutral. The 
risk to this view is that should Asian markets rally strongly, Pacific Assets’ ‘quality’ 
approach could mean that its NAV performance is left behind both indices and peers.  
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Figure 1: PACA NAV perf and dis rel to sector 
12/10/10
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Figure 2: Discount to cum-income NAV 
100*(PAC/PAC(PNAVC)-1)
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Recent investment companies research 
Please click on the date to access the document. 

Daily Notes 
11 October 2010: J.P.Morgan View, European Equity Strategy (Investment 
Company mining exposure) 

8 October 2010: BGFD LN (Finals and upgrade to O/W, MJT LN downgrade to 
Neutral) 

7 October 2010: AIFM update, AAS/AOT/SJG LN (Finals), KIT LN (Debentures), 
JDT/JDTZ LN (Reconstruction) 

6 October 2010: ICTA/ICTB LN (Tax treatment of B shares), SEC LN (Finals inc 
fee arrangements and continuation votes) 

5 October 2010: SR/ LN (Manager meeting) 

Listed Private Equity  
30 September 2010: 3i Group: Pre-Close Briefing - No surprises, but 30 Sep NAV 
shaved from 335p to 331p 

27 September 2010: 3i Group: £18.3m acquisition of MIM, a private equity debt 
fund manager with £3.7bn of AuM – ALERT 

27 September 2010: European Listed Private Equity Bulletin: III LN, GPE LN, LMS 
LN, APEF LN, DBA GR, JPEL LN, HPEQ LN, HVPE LN, NBPE LN, PIN LN, 
PEY LN, SEP LN, MF FP, CCAP NA, CPMBV FH 

Listed Property Funds  
8 October 2010: CBRE Index (Sept) & Q3 analysis, APT (Refinancing & manager 
meeting), IRET (Debt reorganisation) 
3 September 2010: FCPT (Interims), IPI (Q2 NAV) 
31 August 2010: UKCM (Interims), TEIF (Q2 NAV & interims), MERE (Q2 NAV 
& interims) 

Listed Hedge Funds 
11 August 2010: Listed Hedge Funds Dispatch - ABR, Listed vs UCITS, Big get 
bigger, FOHF liquidity improves, Single manager updates (BGHL, CAEL, NBDD, 
BHMG, BHGG, BABS), Corporate activity, H1 performance 

https://mm.jpmorgan.com/stp/t/c.do?i=188F0-1&u=a_p*d_484671.pdf*h_-3n8gl7u
https://mm.jpmorgan.com/stp/t/c.do?i=1811C-1&u=a_p*d_483923.pdf*h_2p8s81eh
https://mm.jpmorgan.com/stp/t/c.do?i=1771A-1&u=a_p*d_483166.pdf*h_2ob85lg3
https://mm.jpmorgan.com/stp/t/c.do?i=16E90-1&u=a_p*d_482566.pdf*h_23qdfmnh
https://mm.jpmorgan.com/stp/t/c.do?i=1682A-1&u=a_p*d_482070.pdf*h_-12tvmmn
https://mm.jpmorgan.com/stp/t/c.do?i=14830-6E4&u=a_p*d_479497.pdf*h_-2l939q7
https://mm.jpmorgan.com/stp/t/c.do?i=1308A-6E3&u=a_p*d_477902.pdf*h_1mcvilio
https://mm.jpmorgan.com/stp/t/c.do?i=12FDE-6E3&u=a_p*d_477504.pdf*h_-178dd6h
https://mm.jpmorgan.com/stp/t/c.do?i=1821C-1A&u=a_p*d_483960.pdf*h_34roq0ek
https://mm.jpmorgan.com/stp/t/c.do?i=B27E-39&u=a_p*d_468146.pdf*h_-2e6lk4n
https://mm.jpmorgan.com/stp/t/c.do?i=9B96-18&u=a_p*d_466524.pdf*h_ap4hf7bg
https://mm.jpmorgan.com/stp/t/c.do?i=19F6-317&u=a_p*d_457339.pdf*h_1on68g6l


 
 

5 

Europe Equity Research 
12 October 2010

Matthew Hose 
(44-20) 7155 8147 
matthew.hose@jpmorgan.com 

Sector and market performance 
YTD market performance (£, %) 
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Investment Companies sector performance & discount (RHS)   
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Investment Companies sector price changes YTD (%) 
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Investment Companies sector discounts (%)  
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Investment Companies Calendar 
Company Date Details
Invesco Leveraged High Yield 13-Oct-10 Dividend Ex Date 2.50 GBX
Henderson Global Property 13-Oct-10 Dividend Ex Date 0.80 GBX
Henderson EuroTrust 13-Oct-10 Dividend Ex Date 7.00 GBX
F&C Commercial Property 13-Oct-10 Dividend Ex Date 0.50 GBX
Edinburgh New Income 13-Oct-10 Dividend Ex Date 1.30 GBX
British & American 13-Oct-10 Dividend Ex Date 2.70 GBX
Damille Investments 14-Oct-10 Dividend Ex Date 7.00 GBX
Infrastructure India 18-Oct-10 Extraordinary General Meeting
Standard Life Euro Private Equity 29-Oct-10 Shares Conversion
Jupiter Dividend & Growth 29-Oct-10 Extraordinary General Meeting
Gartmore Fledgling Trust 29-Oct-10 Continuation resolution
Source: Morningstar 

Buybacks 
Company Type Currency Date Treasury No of 

shares 
Price Value(£) No. shares 

outstanding 
 (%) 

AcenciA Debt Strategies Ordinary £ 12-Oct  40,000 80.13          32,052     152,156,992  0.03 
Alternative Inv. Strategies Ordinary £ 08-Oct T 100,000 102.00        102,000     195,400,604  0.05 
Altin AG Ordinary $ 11-Oct T 4,500 53.95        152,636         4,293,798  0.10 
Castle Alternative Invest Ordinary CHF 11-Oct  35,500 13.13        303,589       34,507,449  0.10 
Gartmore European Ordinary £ 08-Oct T 38,249 594.52        227,398       22,403,611  0.17 
Jupiter Primadona Growth Ordinary £ 11-Oct T 7,000 1000.00          70,000         4,196,215  0.17 
Martin Currie Portfolio Ordinary £ 08-Oct  24,000 118.74          28,498     111,708,427  0.02 
Saltus Euro Debt Strategies Ordinary £ 08-Oct  20,000 50.00          10,000       41,566,194  0.05 
Scottish Investment Trust Ordinary £ 08-Oct  25,000 459.50        114,875     118,694,926  0.02 
TR European Growth Ordinary £ 08-Oct  16,000 381.50          61,040       51,208,229  0.03 
Source: Morningstar 

Share issues 
Trust Type Date Amount Price Value (£) Type 
Fidelity China Special Ords 11/10/2010 3,750,000                  116  4,350,000 Allotment 
JPMorgan Global Emerg Mkts Inc Ords 11/10/2010 300,000                  111  333,750 Allotment 
Personal Assets Ords 11/10/2010 650             30,600  198,900 Allotment 
Source: Morningstar 

Share notifications 
Company Class Notifier Date B/S Shares  % Resulting 

holding (%) 

Baillie Gifford Japan Trust Ord Dimond (Paul S) 8-Oct B                 11  0 0.00 
Dunedin Income Growth Investment Trust  Ord Scott (John Philip Henry Schomberg) 8-Oct B                 58  0 0.02 
Foreign & Colonial Investment Trust Plc Ord Clementi (David) 8-Oct B               256  0 0.00 
Invesco Property Income Trust Ltd Ord Rensburg Sheppards IM Limited 8-Oct S          15,000  0.01 1.81 
Melchior Japan Investment Trust Plc Ord Lim Asia Arbitrage Fund Incorporated 7-Oct -                   -    0 0.00 
Melchior Japan Investment Trust Plc Ord Weiss Asset Management 7-Oct -                   -    0 26.72 
SVM UK Active Fund Plc Ord East Riding Of Yorkshire Council 4-Oct S        500,000  1.55 10.86 
Source: Citywatch 
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IMPORTANT DISCLOSURES FOR RESEARCH ON INVESTMENT TRUSTS AND PRIVATE EQUITY 
COMPANIES 
 
~ Market Maker/Liquidity Provider: JPMSL and/or an affiliate is a market maker and/or liquidity provider in Pacific Assets 
Trust PLC. 
 
EXPLANATION OF RESEARCH RATINGS 
For Investment trusts and private equity companies, the following stock recommendation definitions apply: 
Overweight - the total return on the security is expected to outperform the sector* by 5% or more over the next six months. 
Neutral - the total return on the security is not expected to outperform or underperform the sector* by 5% or more over the 
next six months. 
Underweight - the total return on the security is expected to underperform the sector* by 5% or more over the next six 
months. 
*the sector comprises those securities covered by the analyst(s) where those securities would be included within the relevant 
AIC, Datastream or Morningstar sub-sectors. 
 
For hedge funds the following stock recommendation definitions apply: 
 
Overweight - the risk-adjusted total return on the security is expected to outperform the sector over the next six months. 
Neutral - the risk-adjusted total return on the security is not expected to outperform or underperform the sector over the next 
six months. 
Underweight - the risk-adjusted total return on the security is expected to underperform the sector over the next six months. 
*the sector comprises those securities covered by analyst(s) within the relevant J.P. Morgan Cazenove sub-sectors. The J.P. 
Morgan Cazenove sub-sectors are fund of funds (multi-manager) and single manager funds. 
 
For investment trust and private equity companies, J.P. Morgan Cazenove research has 268 companies under coverage. 29% 
have been assigned an OVERWEIGHT rating. 52% of companies within this rating are investment banking clients of the 
firm. 60% have been assigned an NEUTRAL rating. 29% of companies within this rating are investment banking clients of 
the firm. 11% have been assigned an UNDERWEIGHT rating. 27% of companies within this rating are investment banking 
clients of the firm. 
 
 
RECOMMENDATION HISTORY 
12 months recommendation changes for Pacific Assets Trust PLC; 
No changes in recommendation over the last 12 months. 
 
Prior to 1 March 2010, Cazenove research rated investment trusts, private equity companies and hedge funds using the 
categories Outperform, In-line, and Underperform. These ratings are shown in the above history using the J.P. Morgan 
rating terminology of Overweight, Neutral, and Underweight, respectively. 
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Analyst Certification:   
The research analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple research analysts are primarily 
responsible for this report, the research analyst denoted by an “AC” on the cover or within the document individually certifies, with 
respect to each security or issuer that the research analyst covers in this research) that: (1) all of the views expressed in this report 
accurately reflect his or her personal views about any and all of the subject securities or issuers; and (2) no part of any of the research 
analyst’s compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the 
research analyst(s) in this report.  

Important Disclosures  
 

Explanation of Equity Research Ratings and Analyst(s) Coverage Universe:   
J.P. Morgan uses the following rating system:  Overweight [Over the next six to twelve months, we expect this stock will outperform the 
average total return of the stocks in the analyst’s (or the analyst’s team’s) coverage universe.]  Neutral [Over the next six to twelve 
months, we expect this stock will perform in line with the average total return of the stocks in the analyst’s (or the analyst’s team’s) 
coverage universe.]  Underweight [Over the next six to twelve months, we expect this stock will underperform the average total return of 
the stocks in the analyst’s (or the analyst’s team’s) coverage universe.] J.P. Morgan Cazenove’s UK Small/Mid-Cap dedicated research 
analysts use the same rating categories; however, each stock’s expected total return is compared to the expected total return of the FTSE 
All Share Index, not to those analysts’ coverage universe. A list of these analysts is available on request. The analyst or analyst’s team’s 
coverage universe is the sector and/or country shown on the cover of each publication.  See below for the specific stocks in the certifying 
analyst(s) coverage universe.  
  

J.P. Morgan Equity Research Ratings Distribution, as of September 30, 2010 

 Overweight 
(buy) 

Neutral 
(hold) 

Underweight 
(sell) 

J.P. Morgan Global Equity Research 
Coverage 

46% 43% 12% 

    IB clients* 49% 45% 33% 
JPMS Equity Research Coverage 43% 48% 8% 
    IB clients* 69% 60% 50% 

*Percentage of investment banking clients in each rating category. 
For purposes only of FINRA/NYSE ratings distribution rules, our Overweight rating falls into a buy rating category; our Neutral rating falls into a hold 
rating category; and our Underweight rating falls into a sell rating category. 
 

Valuation and Risks:  Please see the most recent company-specific research report for an analysis of valuation methodology and risks on 
any securities recommended herein. Research is available at http://www.morganmarkets.com , or you can contact the analyst named on 
the front of this note or your J.P. Morgan representative.  

Analysts’ Compensation:  The equity research analysts responsible for the preparation of this report receive compensation based upon 
various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues, which 
include revenues from, among other business units, Institutional Equities and Investment Banking.  

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US 
affiliates of JPMS, are not registered/qualified as research analysts under FINRA/NYSE rules, may not be associated persons of JPMS, 
and may not be subject to FINRA Rule 2711 and NYSE Rule 472 restrictions on communications with covered companies, public 
appearances, and trading securities held by a research analyst account.  

Other Disclosures 
 

J.P. Morgan ("JPM") is the global brand name for J.P. Morgan Securities LLC ("JPMS") and its affiliates worldwide. J.P. Morgan Cazenove is a 
marketing name for the U.K. investment banking businesses and EMEA cash equities and equity research businesses of JPMorgan Chase & Co. 
and its subsidiaries.  
  

Options related research: If the information contained herein regards options related research, such information is available only to persons who 
have received the proper option risk disclosure documents. For a copy of the Option Clearing Corporation’s Characteristics and Risks of 
Standardized Options, please contact your J.P. Morgan Representative or visit the OCC’s website at 
http://www.optionsclearing.com/publications/risks/riskstoc.pdf.  
  

http://www.morganmarkets.com/
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Legal Entities Disclosures   
U.S.: JPMS is a member of NYSE, FINRA and SIPC.  J.P. Morgan Futures Inc. is a member of the NFA. JPMorgan Chase Bank, N.A. is a 
member of FDIC and is authorized and regulated in the UK by the Financial Services Authority. U.K.: J.P. Morgan Securities Ltd. (JPMSL) is a 
member of the London Stock Exchange and is authorized and regulated by the Financial Services Authority. Registered in England & Wales No. 
2711006. Registered Office 125 London Wall, London EC2Y 5AJ. South Africa: J.P. Morgan Equities Limited is a member of the Johannesburg 
Securities Exchange and is regulated by the FSB. Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated 
by the Hong Kong Monetary Authority and the Securities and Futures Commission in Hong Kong. Korea: J.P. Morgan Securities (Far East) Ltd, 
Seoul Branch, is regulated by the Korea Financial Supervisory Service. Australia: J.P. Morgan Australia Limited (ABN 52 002 888 011/AFS 
Licence No: 238188) is regulated by ASIC and J.P. Morgan Securities Australia Limited (ABN 61 003 245 234/AFS Licence No: 238066) is a 
Market Participant with the ASX and regulated by ASIC. Taiwan: J.P.Morgan Securities (Taiwan) Limited is a participant of the Taiwan Stock 
Exchange (company-type) and regulated by the Taiwan Securities and Futures Bureau. India: J.P. Morgan India Private Limited is a member of 
the National Stock Exchange of India Limited and Bombay Stock Exchange Limited and is regulated by the Securities and Exchange Board of 
India. Thailand: JPMorgan Securities (Thailand) Limited is a member of the Stock Exchange of Thailand and is regulated by the Ministry of 
Finance and the Securities and Exchange Commission. Indonesia: PT J.P. Morgan Securities Indonesia is a member of the Indonesia Stock 
Exchange and is regulated by the BAPEPAM LK. Philippines: J.P. Morgan Securities Philippines Inc. is a member of the Philippine Stock 
Exchange and is regulated by the Securities and Exchange Commission. Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores 
Mobiliarios (CVM) and by the Central Bank of Brazil. Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is a 
member of the Mexican Stock Exchange and authorized to act as a broker dealer by the National Banking and Securities Exchange Commission. 
Singapore: This material is issued and distributed in Singapore by J.P. Morgan Securities Singapore Private Limited (JPMSS) [MICA (P) 
020/01/2010 and Co. Reg. No.: 199405335R] which is a member of the Singapore Exchange Securities Trading Limited and is regulated by the 
Monetary Authority of Singapore (MAS) and/or JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore) which is regulated by the 
MAS. Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X) which is a 
Participating Organization of Bursa Malaysia Berhad and a holder of Capital Markets Services License issued by the Securities Commission in 
Malaysia. Pakistan: J. P. Morgan Pakistan Broking (Pvt.) Ltd is a member of the Karachi Stock Exchange and regulated by the Securities and 
Exchange Commission of Pakistan. Saudi Arabia: J.P. Morgan Saudi Arabia Ltd. is authorized by the Capital Market Authority of the Kingdom 
of Saudi Arabia (CMA) to carry out dealing as an agent, arranging, advising and custody, with respect to securities business under licence number 
35-07079 and its registered address is at 8th Floor, Al-Faisaliyah Tower, King Fahad Road, P.O. Box 51907, Riyadh 11553, Kingdom of Saudi 
Arabia. Dubai: JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial Services Authority (DFSA) and its registered 
address is Dubai International Financial Centre - Building 3, Level 7, PO Box 506551, Dubai, UAE. 
  

Country and Region Specific Disclosures   
U.K. and European Economic Area (EEA):  Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by 
JPMSL. Investment research issued by JPMSL has been prepared in accordance with JPMSL's policies for managing conflicts of interest arising 
as a result of publication and distribution of investment research. Many European regulators require a firm to establish, implement and maintain 
such a policy. This report has been issued in the U.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services 
and Markets Act 2000 (Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons"). This document must not be 
acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this document relates is only 
available to relevant persons and will be engaged in only with relevant persons. In other EEA countries, the report has been issued to persons 
regarded as professional investors (or equivalent) in their home jurisdiction. Australia:  This material is issued and distributed by JPMSAL in 
Australia to “wholesale clients” only.  JPMSAL does not issue or distribute this material to “retail clients.”  The recipient of this material must not 
distribute it to any third party or outside Australia without the prior written consent of JPMSAL.  For the purposes of this paragraph the terms 
“wholesale client” and “retail client” have the meanings given to them in section 761G of the Corporations Act 2001.  Germany:  This material is 
distributed in Germany by J.P. Morgan Securities Ltd., Frankfurt Branch and J.P.Morgan Chase Bank, N.A., Frankfurt Branch which are 
regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht.  Hong Kong:  The 1% ownership disclosure as of the previous month end 
satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities 
and Futures Commission. (For research published within the first ten days of the month, the disclosure may be based on the month end data from 
two months’ prior.) J.P. Morgan Broking (Hong Kong) Limited is the liquidity provider for derivative warrants issued by J.P. Morgan Structured 
Products B.V. and listed on the Stock Exchange of Hong Kong Limited. An updated list can be found on HKEx website: 
http://www.hkex.com.hk/prod/dw/Lp.htm.  Japan: There is a risk that a loss may occur due to a change in the price of the shares in the case of 
share trading, and that a loss may occur due to the exchange rate in the case of foreign share trading. In the case of share trading, JPMorgan 
Securities Japan Co., Ltd., will be receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the executed price by the 
commission rate which was individually agreed between JPMorgan Securities Japan Co., Ltd., and the customer in advance. Financial Instruments 
Firms: JPMorgan Securities Japan Co., Ltd., Kanto Local Finance Bureau (kinsho) No. 82 Participating Association / Japan Securities Dealers 
Association, The Financial Futures Association of Japan.  Korea:  This report may have been edited or contributed to from time to time by 
affiliates of J.P. Morgan Securities (Far East) Ltd, Seoul Branch.  Singapore:  JPMSS and/or its affiliates may have a holding in any of the 
securities discussed in this report; for securities where the holding is 1% or greater, the specific holding is disclosed in the Important Disclosures 
section above.  India:  For private circulation only, not for sale. Pakistan:  For private circulation only, not for sale. New Zealand:   This 
material is issued and distributed by JPMSAL in New Zealand only to persons whose principal business is the investment of money or who, in the 
course of and for the purposes of their business, habitually invest money. JPMSAL does not issue or distribute this material to members of "the 
public" as determined in accordance with section 3 of the Securities Act 1978. The recipient of this material must not distribute it to any third 
party or outside New Zealand without the prior written consent of JPMSAL.  Canada:  The information contained herein is not, and under no 
circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein, or solicitation of 
an offer to buy securities described herein, in Canada or any province or territory thereof. Any offer or sale of the securities described herein in 
Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only 
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by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement 
in the relevant province or territory of Canada in which such offer or sale is made. The information contained herein is under no circumstances to 
be construed as investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the 
information contained herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory 
of Canada, any trades in such securities must be conducted through a dealer registered in Canada. No securities commission or similar regulatory 
authority in Canada has reviewed or in any way passed judgment upon these materials, the information contained herein or the merits of the 
securities described herein, and any representation to the contrary is an offence. Dubai:  This report has been issued to persons regarded as 
professional clients as defined under the DFSA rules. 
  

General:  Additional information is available upon request. Information has been obtained from sources believed to be reliable but JPMorgan 
Chase & Co. or its affiliates and/or subsidiaries (collectively J.P. Morgan) do not warrant its completeness or accuracy except with respect to any 
disclosures relative to JPMS and/or its affiliates and the analyst’s involvement with the issuer that is the subject of the research. All pricing is as 
of the close of market for the securities discussed, unless otherwise stated. Opinions and estimates constitute our judgment as of the date of this 
material and are subject to change without notice. Past performance is not indicative of future results. This material is not intended as an offer or 
solicitation for the purchase or sale of any financial instrument. The opinions and recommendations herein do not take into account individual 
client circumstances, objectives, or needs and are not intended as recommendations of particular securities, financial instruments or strategies to 
particular clients. The recipient of this report must make its own independent decisions regarding any securities or financial instruments 
mentioned herein. JPMS distributes in the U.S. research published by non-U.S. affiliates and accepts responsibility for its contents. Periodic 
updates may be provided on companies/industries based on company specific developments or announcements, market conditions or any other 
publicly available information. Clients should contact analysts and execute transactions through a J.P. Morgan subsidiary or affiliate in their home 
jurisdiction unless governing law permits otherwise.  
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