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Highlights - FY 2021

Improved operational and financial results with
Ere -tax profit increasing from USD 2.6m in FY
020 to USD 25.7m in FY 2021.

The recovery from the pandemic was led by
strong operational and financial erformance of
ASA Savings & Loans in Ghana, ASA Pakistan
and ASA Tanzania, which delivered substantial
OLP growth, PAR>30 of less than 0.5%, and
substantlally increased profitability.

Branches OLP(1)

. The Philippines, Nigeria and Kenya also made
PAR>30 dpd(z) Pre-tax proflts agmﬁcan@pgosmvegcontrlbutlons¥o the Group’s
net profitability

PAR>30 strongly improved from 13.1% to 5.2%
(after the restructuring of loans outstanding of
approximately 38% of clients in India) by the end
of December 2021.

Eher ECL expenses due to the increased credit
r|s of the loan portfolio in 2021 caused by the
adverse impact of Covid on the Group's clients’
businesses. The Group charged USD 37.5 million
éFY 2020: USD 27.2m) for expected credit losses

Net profit EPS

ECL’) into the Income Statement, of which USD
5.8 million was due to India.

Moratorlums peaked ; at USD 48.3m in June 2021
with 237k clients, mam(}/ in India, benefiting from
u

the moratorium, and ced to USD 28.7m b
ECL s Cash year-end 2021. Y

gI[: liquidity (USD 91m in unrestricted cash and
cash equivalents at year-end 2021).

Notes: (1) Outstanding loan portfolio (‘OLP’) includes off-book Business Correspondence (‘BC’) loans and Direct Assignment loans, excludes interest receivable, unamortized loan processing fees, and deducts modification
losses and ECL provisions from Gross OLP; (2) PAR>30 is the percentage of on-book OLP that has one or more instalment of repayment of principal past due for more than 30 days and less than 365 days, divided by the
Gross OLP. 2



Overview key financial metrics

USDm FY2021 FY2020 Fy2019 ,, ,'°' . Yoy
% change % change ccl®
Number of Clients (millions) 2.4 24 2.5 0%
Number of Branches 2,044 1,965 1,895 4%
Average Gross OLP / client 181 187 186 -3% 3%
KPIs PAR>30dpd @ 5.2% 13.1% 1.5%
Cost / Income (TTM) @ 77% 98% 60%
RoAA (TTM) @ 1.1% -0.2% 6.7%
RoOAE (TTM) @ 6.0% -1.3% 34.5%
Income Profit before tax 25.7 2.6 54.3 897% 890%
Statement  Net profit ® 6.4 1.4 34.5 556% 523%
OLP @ 403.7 415.3 467.4 -3% 3%
Gross OLP 430.7 4453 471.4 -3% 3%
Balance Total Assets 562.6 579.3 560.0 -3%
sheet Client Deposits 9 87.8 80.2 78.1 10%
Interest bearing debt 314.4 337.6 317.8 -7%
Total Equity(© 103.4 107.1 111.2 -3%

Notes: (1) PAR>30 is the percentage of on-book OLP that has one or more instalment of repayment of principal past due for more than 30 days and less than 365 days, divided by the Gross OLP; (2) TTM refers to trailing
twelve months; (3) Net profit was reduced due to a conservative approach of not recognizing a deferred tax asset for the tax losses carried forward by ASA India and the IFRS requirement for the provision of deferred taxes
on future dividend payments by some of the Company’s operating subsidiaries; (4) Outstanding loan portfolio (‘OLP’) includes off-book Business Correspondence (‘BC’) loans and Direct Assignment loans, excludes interest
receivable, unamortized loan processing fees, and deducts modification losses and ECL provisions from Gross OLP; (5) Excludes interest payable; (6) Constant currency (‘CC’) implies conversion of local currency results to
USD with the exchange rate from the beginning of the period; (6) Despite the positive net profit, the total equity decreased in 2021 due to the significant FX translation losses amounting to USD 11.6m in 2021. 3



Gross yield, cost of funding and margin development

Net interest margin and gross yield returned to
pre-Covid-19 levels, due to the (i) EIR method
355% introduced since December 2020 in most markets
33.7% allowing for accrued interest during lockdowns and
holidays, and (ii) increase in loan disbursements
across 2021 (USD 944m vs USD 680m in 2020)

26,4% . 9 .
with most of the disbursements attributable to
ys 7o 27.5% operating MFIs with higher yields.
v
10,5% 9,8% 10,2%
FY 2019 FY 2020 FY 2021
e Gross Yield (1) Cost of Funding (2) e N et Interest Margin (3)

Notes: (1) Calculated as interest income / average interest earning assets (cash + due from banks + net customer loans); (2) Calculated as interest expense (less lease liabilities) / average interest bearing liabilities (debt +
customer deposits); (3) Calculated as net interest income / average interest earning assets.



Strong unchanged funding profile

FUNDING BREAKDOWN(® 2)

524.9

507.1

505.7

FY 2019 FY 2020 FY 2021

[ Loans from dev. banks & foundations

B Equity
B Microfinance Loan Funds @ [ Loans from local bank and financial

B Local deposits @ institutions

W

The funding profile of the Group has not materially
changed in FY 2021. The Group also maintains a
favourable maturity profile with the average tenor of
all funding from third parties being substantially
longer than the average tenor at issuance of loans to
customers (6-12 months for the bulk of the loans).

As of 31 December 2021, the Group had around
USD 91m of unrestricted cash and cash equivalents,
with a funding pipeline reaching approximately USD
192m

The Group has credit relationships with more than 60
lenders throughout the world, which provide reliable
access to competitively-priced funding for growth.

Some subsidiaries did not fulfil certain covenant
ratios amounting to USD 111m as of 31 December
2021 out of which waivers for USD 36.7m have been
subsequently received. The pending waivers relate
primarily to our India operations where local

lenders usually provide waivers after the end of the
statutory accounting period (31 March 2022).

Notes: (1) Excludes interest payable; (2) Most USD loans from international lenders that are lent onwards to subsidiaries are hedged in local currency; (3) Comprised of Blue Orchard/MIFA,
Oikocredit and Symbiotics; (4) Includes security collateral and restricted security deposits; (5) Comprised of OPIC/DFC (2016), BIO (Since 2019) and OeEb; (6) Comprised of term loans from

banks and financial institutions at the subsidiary level.



INTERNATIONAL

March 2022 business update &Wy

Collection efficiency (‘CE’)

increased or remained broadly Collection efficiency until 31 March 2022
] Countr
stable compared to the previous Y Oct/21 Nov/21 Dec/21 Jan/22 Feb/22 Mar/22
month in all countries.
. o India 70% 69% 74% 76% 76% 81%
CE in India improved to 81%,
despite the overdue collections Pakistan 99% 99% 99% 99% 100% 100%
and moratoriums provided to
clients P Sri Lanka 91% 92% 94% 93% 93% 94%
CE in India excluding The Philippines 97% 97% 97% 98% 98% 99%
ki
instalments due from clients Myanmar 68%? 75% 78% 78% 72% 72%
receiving the one-time loan
restructuring, increased to Ghana 100% 99% 99% 99% 99% 100%
116%.
) ) ) ) Nigeria 96% 97% 96% 95% 96% 96%
Most clients in India continue to
make payments on their loans Sierra Leone 93% 92% 92% 92% 92% 94%
due.
Kenya 100% 100% 100% 99% 100% 100%
Uganda 94% 98% 100% 100% 100% 100%
Tanzania 100% 100% 100% 100% 100% 100%
Rwanda 97% 97% 97% 97% 97% 97%
Zambia 99% 99% 99% 100% 100% 98%

Notes: (1) Collection efficiency refers to actual collections from clients divided by realizable collections for the period. It is calculated as follows: the sum of actual regular collections, actual
overdue collections and actual advance payments divided by the sum of realizable regular collections, actual overdue collections and actual advance payments. Under this definition collection
efficiency cannot exceed 100%; (2) Collections are impacted by the ongoing lockdowns and civil unrest in some areas of our operations. 6



March 2022 business update @My

INTERNATIONAL

Adjusted collection efficiency in

India, including regular and Adjusted collection efficiency until 31 March 2022
i Countr
overdue coIIectlons.as well as y Jan/22 Feb/22 Mar/22
advance payments, increased to
113% as a percentage of the India 100% 101% 113%

regular, realizable collections,
including advance payments.

This adjusted collection
efficiency metric illustrates that

most clients in India continue to Bad debt recovery until 31 March 2022 (in USD thousands)
. Country
make payments on their loans Jan/22 Feb/22 Mar/22
due.
India (on-book) 115 467 548

Since January 2022, the
recovery of written-off loans has
significantly increased with up to | ia (total) 116 472 554
USD 1.1m recovered in the first
3 months of the year (USD 84k
for Jan - Dec 2021) out of USD
16.7m in loans written-off
between 2020 - 2021

India (off-book) 2 5 6

Notes: (1) Adjusted collection efficiency equals i) regular and overdue collections as well as advance payments divided by ii) the regular, realizable collections, including advance payments; (2)
Exclude interest exemption amount. 7



March 2022 business update (Cont’d)

INTERNATIONAL

5 ASA

PAR>30 for the Group remained

broadly stable in March. Gross OLP (in USDm) PAR>30 PAR>30 less PAR>180
. . Country
Credit exposure of the India off- Jan/22  Feb/22 Mar/22 Jan/22 Feb/22 Mar/22 Jan/22 Feb/22 Mar/22

book BC portfolio of USD 37.4m is
capped at 5%. The included off-
book DA portfolio of USD 1.6m has  Pakistan 81 83 83 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
no credit exposure.

India (total) 111 107 103 19.3% 17.1% 15.4% 11.1% 10.2% 9.3%

Sri Lanka 8 8 6 6.6% 6.9% 6.6% 3.9% 4.1% 4.0%
Gross OLP and PAR>30 include the
off-book BC and DA model in India. The Philippines 46 47 47 2.5% 2.7% 2.8% 2.0% 1.9% 1.6%
Myanmar 21 21 21 1.6% 23.3% 29.8% 1.0% 22.7% 29.3%
Ghana 46 44 41 0.3% 0.3% 0.3% 0.3% 0.2% 0.2%
Nigeria 37 37 37 5.4% 5.8% 6.2% 3.4% 3.6% 3.9%
Sierra Leone 7 7 7 8.7% 9.5% 9.5% 6.5% 7.1% 6.8%
Kenya 17 18 18 1.0% 1.1% 1.0% 0.5% 0.6% 0.5%
Uganda 10 10 11 2.9% 2.4% 2.0% 1.9% 0.9% 0.4%
Tanzania 36 37 38 0.4% 0.4% 0.4% 0.2% 0.1% 0.2%
Rwanda 3 3 3 4.8% 5.1% 5.1% 3.0% 3.2% 3.1%
Zambia 2 2 2 0.8% 1.1% 1.4% 0.5% 0.8% 1.1%
Group 425 424 417 6.4% 6.8% 6.7% 3.8% 4.6% 4.6%

Notes: (1) Gross OLP includes the off-book BC and DA model, excluding interest receivable and before deducting ECL provisions and modification loss; (2) PAR>x is the percentage of
outstanding customer loans with at least one instalment payment overdue x days, excluding loans more than 365 days overdue, to Gross OLP including off-book loans. Loans overdue more than
365 days now comprise 3% of the Gross OLP; (3) The table “PAR>30 less PAR>180" shows the percentage of outstanding client loans with a PAR greater than 30 days, less those loans which
have been fully provided for.



March 2022 business update (Cont’d)

Number of clients broadly stable at 2.4m. Continuing strategic focus in India on only collections and
the currency depreciation in Sri Lanka and Ghana, caused a decrease in Gross OLP to USD 417m (2%
lower than in February 2022 and 13% lower than in March 2021).

Clients (in thousands) Delta Gross OLP (in USD m) Delta
Nl Mar/21  Feb/22  Mar/22 TA‘;rr//zzlz ';;:r/ /2222 Mar/21  Feb/22  Mar/22 ’;\Aﬂirr//zzlz MZ':Z/ZZ éc“ , ’;;::/2222
UsD UsD
India 737 498 476 -35% -4% 180 107 103 -43% -41% -4%
Pakistan 442 530 541 22% 2% 74 83 83 11% 33% 1%
Sri Lanka 58 52 52 -9% 1% 9 8 6 -37% -7% -29%
The Philippines 319 295 299 -6% 2% 53 47 47 -11% -5% 0%
Myanmar 131 111 112 -14% 0% 30 21 21 -28% -9% 2%
Ghana 155 161 162 5% 1% 47 44 41 -11% 15% -6%
Nigeria 258 245 241 -6% -2% 33 37 37 13% 23% 0%
Sierra Leone 39 43 42 6% -2% 5 7 7 31% 52% 2%
Kenya 102 120 123 20% 2% 15 18 18 24% 30% 4%
Uganda 83 93 95 15% 1% 8 10 11 29% 26% 5%
Tanzania 133 185 190 43% 3% 24 37 38 59% 60% 3%
Rwanda 18 18 18 -1% -1% 3 3 3 21% 25% 3%
Zambia 7 16 16 133% 4% 0.6 2 2 253% 188% 1%
Total 2481 2368 2,368 -5% -0.01% 480 424 417 -13% -3% -2%

Note: Constant currency (‘CC’) implies conversion of local currency results to USD with the exchange rate from the beginning of the period.



Regulatory update

Pakistan
State Bank of Pakistan completed the inspection of ASA Pakistan in 2021. ASA Pakistan is now awaiting the final license.

India

On 14 March 2022, the RBI announced the new regulation for the microfinance sector in India, applicable to all banks
and NBFC-MFIs. The Group’s preliminary assessment is that this is a positive development for ASA India as it creates a
level playing field in the microfinance sector. Key changes include the removal of the interest rate cap and margin cap,
loans shall be collateral-free (also for banks providing microfinance loans), and lenders will be restricted to provide
microfinance loans to clients up to a maximum of 50% of the client’s household income.

As of 1 April 2022, ASA India offers an average interest rate of 24.5%, ranging from 23% to 27%, subject to the assessed
risk of the loan.

Sri Lanka
In Sri Lanka measures have been taken including restricting loan sizes in order to prevent clients from over-borrowing
due to the current economic crisis.

Myanmar
Disruptions and civil unrest in Myanmar following the military’s takeover of the Government in February 2021 with
nationwide protests and any related governmental measures continue to impact the operations.

Tanzania and Kenya
ASA Tanzania and ASA Kenya are preparing the application for a deposit-taking licence to be submitted to the central
bank in 2022.

10



Sustainable growth and increased financial inclusion

By growing loan portfolio, broadening services and adding digital financial services

GROW LOAN
PORTFOLIO THROUGH
BRANCH NETWORK

o

ADD DIGITAL SERVICES,
INTEGRATED WITH
BRANCH MODEL

=

=0
LEADING TO
SUSTAINABLE GROWTH

/ INCREASED FINANCIAL
INCLUSION

INTERNATIONAL

Increase
number of
clients per branch

Increase loan
volume per client

Open new
branches in
existing countries

Greenfield
branches in
new countries

Digitise processes:
loan applications,
on-boarding,
customer care,
client group
communication

Offer digital
financial services:
online loans,
accounts, payments,
deposits

Offer other
services to support
the growth of
clients’ small
businesses

Meet IT regulatory
requirements to
attract deposits
from the wider
public

Sustainable
growth of loan
portfolio

Additional
revenues from
payments and
deposits

Deposits and
value added
services attract
new client
groups

Increased deposits
are a lower cost of
local funding

11



Update digital strategy

Progress ¥4l 12:30

Core banking system acquired
Acquired Temenos core banking software for the Group to be able to
attract future savings from the public (aiming at lower cost of funding).

Offering digital financial services
Building a digital financial services application for the Group with a full

banking experience for smartphone users. “3500“5"["? loans, bank
accounts, savings and other

financial services to start or
grow your business.

We provide small socially

- Clients will be able to access or service their (loan) account, to transact
online and to open a deposit account to save money.

Adding additional services: supplier market place

Building a digital supplier market place to support clients to grow their

businesses, by enhancing the logistics and pricing of their supplies.
Timeline

Implementation of Temenos software started in 2022 in Ghana and Pakistan.

A pilot of the supplier market place is planned to start before the proof of
concept of Digital Financial Services in Ghana in H2 2022.

A proof of concept scheme is scheduled in Ghana by the first quarter of
2023 subject to technical availability and approval of the Bank of Ghana.

Market introduction in Ghana subject to successful proof of concept.



Summary and outlook

Summary

All but two of the Company’s major operating subsidiaries recovered to or exceeded pre-covid operating performance in
2021.

Despite the ongoing challenges in India and Myanmar, the performance of most of the other operating countries, including,
particularly, Ghana, Pakistan and Tanzania, was excellent in terms of portfolio quality, growth and profitability.

As a result of the improved operating performance in 2021 and despite a substantial USD 37.5m expense for expected credit
losses (‘ECL’) which was primarily caused by the ongoing challenges we faced in India, the Group realised pre-tax profits of
USD 25.7m, which was substantially better than the USD 2.6m generated in 2020.

- 2021 net income amounted to USD 6.4m, which was adversely affected by the deferred tax provision on future dividend
payments by some of the Company's operating subsidiaries in the current year. This resulted in a decrease of net income by
USD 2.3m. Furthermore, the Company took a conservative approach to the tax losses carried forward of ASA India, for which
no deferred tax asset was recognised. This reduced net income by USD 5.6 million.

Outlook 2022

Whilst the impact of the Covid pandemic on the Group’s operating subsidiaries remains unpredictable, it is expected that the
Group’s operating and financial performance should substantially improve in 2022, based on the positive developments
during the second half of 2021 and first quarter of 2022. This is assuming that the impact of expected food, commodities and
energy inflation and related FX movements will not have a major adverse impact on the Group.

13






South Asia )

Clients Branches

-7% +3%

» ASA Pakistan had a very good year and continued to grow its business with
the number of clients up 23%, number of branches up by 11% and OLP
grew by 38%. PAR>30 improved to 0.2%.

- ASA Pakistan continues to await final approval from the State Bank of
Pakistan for a microfinance banking license, having met all outstanding
requirements.

» ASA India operated in a challenging environment. Disbursements of new
loans declined with the focus on recovery of loans. Reduced loan
disbursements and significant write-offs led to OLP decreasing by 33%.

- Number of clients was down 24%.
- With moratoriums being offered to clients and significant write-offs,
PAR>30 improved to 19.7%.

» Lak Jaya (Sri Lanka): number of clients decreased by 5%, OLP increased by
1%, number of branches was unchanged, and PAR>30 improved to 6.0%.

Note: Regional OLP growth rate is in YoY USD and country OLP growth rate is in YoY LCY.

15



number of clients was down 4% with its loan portfolio
increasing by 5%. PAR>30 improved to 2.5%.

struggled to increase collection efficiency to satisfactory
levels following the military’s takeover of the Government, leading to
nation-wide protests and lockdowns.

The number of clients in Myanmar decreased by 14% and its loan portfolio
decreased by 18%. PAR>30 increased from 0.5% to 1.1%.

Note: Regional OLP growth rate is in YoY USD and country OLP growth rate is in YoY LCY.
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West Africa o,

Clients Branches

+2% +2%

» ASA Savings & Loans (Ghana) had another excellent year and was the best
performing operating subsidiary of the Group, with operating performance
exceeding pre-Covid levels.

- Client numbers slightly increased by 0.3% , OLP increased by 22% and
Gross OLP/Client increased by 21%. PAR>30 improved from 0.4% to 0.3%.

» ASA Nigeria performed well with client numbers increasing by 0.3% and
OLP increasing by 32%. Gross OLP/Client increased by 31% and PAR>30
improved to 4.6%.

» ASA Sierra Leone increased its number of clients by 24%. OLP increased by
75% and Gross OLP/Client increased by 39%, enabling the company to
contribute positively to the Group's profitability.

- PAR>30 deteriorated to 7.5% due to the increased OLP/Client.
Management is working on improving PAR>30.

Note: Regional OLP growth rate is in YoY USD and country OLP growth rate is in YoY LCY.
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East Africa @“J‘W

Clients Branches

+31% +13%

» ASA Kenya expanded its operations as number of clients increased by 29%
and branches by 12%. OLP increased by 32%. Gross OLP/Client slightly
increased by 2%. PAR>30 significantly improved from 21.9% at year-end
2020 to 1.1%.

» ASA Tanzania significantly expanded its operation as number of clients
increased by 43% and branches by 18%. OLP increased by 59% and Gross
g)(l).;éClieont lncreased by 11%. PAR>30 improved from 2.5% at year-end

to 0.5%.

» ASA Uganda’s number of clients increased by 13% and number of branches
by 5%. OLP increased by 9% and Gross OLP/Client increased by 3%.
PAR>30 significantly improved from 29.1% at year-end 2020 to 3.8%.

» ASA Rwanda’s number of clients declined by 6% and branches remained
stable. OLP increased by 19% and Gross OLP/Client increased by 28%.
PAR>30 improved from 10.1% at year-end 2020 to 4.5%.

» ASA Zambia increased its number of clients, branches, loan portfolio and
gégss OLP/Client. PAR>30 improved from 5.8% at year-end 2020 to 0.3% in
1.

Note: Regional OLP growth rate is in YoY USD and country OLP growth rate is in YoY LCY.

18



Legal Disclaimer

IMPORTANT: You must read the following disclaimer
before continuing. The following applies to this
document, and the information provided in connection
with this document prepared by ASA International Group
plc (the “Company”) and together with its subsidiaries,
(the “Group”) or any person on behalf of the Company
(collectively, the “Information”). The Information has
been prepared by the Company for background
purposes only and does not purport to be full or
complete. No reliance may be placed for any purpose on
the Information or its accuracy, fairness or
completeness. The Information and opinions contained
herein are provided as at the date of this presentation
and are subject to change without notice. These
materials have not been independently verified.

It is not the intention to provide, and you may not rely on
these materials as providing a complete or
comprehensive analysis of the financial or trading
positions or prospects of the Group. None of the Group
or any of its directors, officers, employees or agents
accepts any liability whatsoever in negligence or
otherwise for any loss howsoever arising from any
information or opinions presented or contained in these
materials or otherwise arising in connection with the
information. The information and opinions presented or
contained in these materials are provided as at the date
of this presentation and are subject to change without
notice and the accuracy of the information is not
guaranteed.

This presentation shall not and does not constitute either
an offer to purchase or buy or a solicitation to purchase
or buy or an offer to sell or exchange or a solicitation to
sell or exchange any securities of the Company or any of
its subsidiaries in any jurisdiction or an inducement to
enter into investment activity. No part of this
presentation, nor the fact of its existence, should form
the basis of, or be relied on in connection with, any
contract or commitment or investment decision
whatsoever. No representations or warranties, express
or implied, are made by the Group, or any of its directors,
officers, employees or agents as to, and no reliance
should be placed on, the fairness, accuracy,
completeness or correctness of the information or
opinions presented or contained in these materials. This

presentation is not to be relied upon in any manner as
legal, tax or any other advice and shall not be used in
substitution for the exercise of independent judgment
and each person made aware of the information set-forth
here shall be responsible for conducting its own
investigation and analysis of the information contained
herein. Except where otherwise indicated, the
information provided in this presentation is based on
matters as they exist as of the date stated or, if no date
is stated, as of the date of preparation and not as of any
future date, and the information and opinions contained
herein are subject to change without notice. The Group
does not accept any obligation to update or otherwise
revise any such information to reflect information that
subsequently becomes available or circumstances
existing or changes occurring after the date hereof. None
of the Group or any of its directors, officers, employees
or agents shall have any liability whatsoever (in
negligence or otherwise) for any loss howsoever arising
from any use of this presentation or its contents or
otherwise arising in connection with the Information and
any and all such liability is expressly disclaimed.

This presentation includes forward-looking statements.
These forward-looking statements involve known and
unknown risks and uncertainties, many of which are
beyond the Company’s control and all of which are
based on the Company’s current beliefs and
expectations about future events. Forward-looking
statements are sometimes identified by the use of
forward-looking terminology such as “believe”, “expects”,
“may”, “will”, “could”, “should”, “shall”, “risk”, “intends”,
“estimates”, “aims”, “plans”, “predicts”, “continues”,
“assumes”, “positioned” or “anticipates” or the negative
thereof, other variations thereon or comparable
terminology. These forward-looking statements include
all matters that are not historical facts. They appear in a
number of places throughout this presentation and
include statements regarding the intentions, beliefs or
current expectations of the Company concerning, among
other things, the results of operations, financial condition,
liquidity, prospects, growth and strategies of the Group
and the industry in which it operates.

To the extent available, the industry, market and
competitive position data contained in this presentation
has come from official or third party sources. Third party
industry publications, studies and surveys generally state
that the data contained therein have been obtained from
sources believed to be reliable, but that there is no
guarantee of the accuracy or completeness of such data.
While the Company believes that each of these
publications, studies and surveys has been prepared by
a reputable source, the Company has not independently
verified the data contained therein. In addition, certain of
the industry, market and competitive position data
contained in this presentation come from the Company's
own internal research and estimates based on the
knowledge and experience of the Company's
management in the market in which the Company
operates. While the Company believes that such
research and estimates are reasonable and reliable,
they, and their underlying methodology and
assumptions, have not been verified by any independent
source for accuracy or completeness and are subject to
change without notice. Accordingly, undue reliance
should not be placed on any of the industry, market or
competitive position data contained in this presentation.

These forward-looking statements and other statements
contained in this presentation regarding matters that are
not historical facts involve predictions. No assurance can
be given that such future results will be achieved; actual
events or results may differ materially as a result of risks
and uncertainties facing the Group. Such risks and
uncertainties could cause actual results to vary materially
from the future results indicated, expressed or implied in
such forward-looking statements. Such forward-looking
statements contained in this presentation speak only as
of the date of this presentation. The Group expressly
disclaims any obligation or undertaking to update the
forward-looking statements contained in this
presentation to reflect any change in their expectations
or any change in events, conditions or circumstances on
which such statements are based unless required to do
so by applicable law.
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