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Highlights – H1 2023
Operational performance improved and disappointing financial
performance due to external factors

PAR>30 dpd(2)

3.8%

The total number of clients decreased by 
3% due to the intentional shrinking of 
operations in India and continuing impact 
of demonetization and election in Nigeria.
High OLP growth in Pakistan, the 
Philippines, Ghana and Tanzania, though 
tempered by significant currency 
depreciation.

Net profit decreased to USD 3.7 million in 
H1 2023, compared to USD 13.1 million in 
H1 2022.

PAR>30 improved compared to end of 
2022.

ECL charged into the Income Statement 
increased to USD 2.8 million in H1 2023 
(H1 2022: USD 1.9 million and FY 2022: 
USD 0.6 million).

OLP(1)

USD 334.4m

Net profit
USD 3.7m

ECL expenses
USD 2.8m

Pre-tax profits
USD 13.8m

Unrestricted cash
USD 45m

Notes: (1) Outstanding loan portfolio (‘OLP’) includes off-book Business Correspondence (‘BC’) loans and Direct Assignment loans, and loans valued at fair value through the P&L (“FVTPL”), excludes interest receivable, 
unamortised loan processing fees, and deducts ECL reserves 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.

Clients
2.2m

Branches
2,073
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Overview key performance indicators
H1 2023 operational performance improved

USDm H1 2023 FY 2022 H1 2022 FY 2021 YoY 
% change

YTD 
% change

YTD 
% change cc(3)

KPIs

Number of Clients 
(millions) 2.2 2.3 2.4 2.4 -7% -3%

Number of Branches 2,073 2,028 2,129 2,044 -3% 2%

Average Gross OLP / 
client (USD) 156 160 166 181 -6% -2% 8%

PAR>30dpd (1) 3.8% 5.9% 5.1% 5.2%

Cost / Income (TTM) (2) 77% 68% 66% 77%

RoAA (TTM) (2) 1.5% 3.4% 4.6% 1.1%

RoAE (TTM) (2) 8.7% 18.5% 25.5% 6.0%

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 the 
previous twelve months; (3) Constant currency (‘CC’) implies conversion of local currency results to USD with the exchange rate from the beginning of the period.
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OLP impacted by currency devaluation in PK and NG
East Africa continued to drive growth

South Asia OLP (1) (USD m)

Notes: (1) Outstanding loan portfolio (‘OLP’) includes off-book Business Correspondence (‘BC’) loans and Direct Assignment loans, and loans valued at fair value through the P&L (“FVTPL”), excludes interest receivable,
unamortised loan processing fees, and deducts ECL reserves from Gross OLP; (2) Constant currency (‘CC’) implies conversion of local currency results to USD with the exchange rate from the beginning of the period.

South East Asia OLP (USD m)

YTD % change 
(Constant currency(2))

+5%

+18%

-8%

+9%

YTD % change 
(Constant currency(2))

+5%

+15%

+7%

3.8

35.7

79.1

118.6

4.1

42.3

65.6

112.1

Sri Lanka

India

Pakistan

South Asia

H1 2023 FY 2022

13.8

49.6

63.3

15.8

52.3

68.1

Myanmar

Philippines

South East
Asia

H1 2023 FY 2022

West Africa OLP (USD m)

4.3

37.3

40.8

82.4

4.2

15.6

40.6

60.3

Sierra Leone

Nigeria

Ghana

West Africa

H1 2023 FY 2022 YTD % change 
(Constant currency(2))

+11%

-29%

-1%

-8%

East Africa OLP (USD m)

2.9

4.3

11.6

16.9

51.2

86.9

3.5

3.7

12.0

18.3

56.3

93.9

Zambia

Rwanda

Uganda

Kenya

Tanzania

East Africa

H1 2023 FY 2022 YTD % change 
(Constant currency(2))

+14%

+23%

+3%

-5%

+20%

+13%
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Overview key financial metrics
H1 2023 financial performance disappointing due to external factors

USDm H1 2023 FY 2022 H1 2022 FY 2021 YoY 
% change

YTD 
% change

YTD 
% change cc(3)

Notes: (1) Outstanding loan portfolio (‘OLP’) includes off-book Business Correspondence (‘BC’) loans and Direct Assignment loans, and loans valued at fair value through the P&L (“FVTPL”), excludes interest receivable, 
unamortised loan processing fees, and deducts ECL reserves from Gross OLP; (2) Excludes interest payable; (3) Constant currency (‘CC’) implies conversion of local currency results to USD with the exchange rate from the 
beginning of the period.

Income 
Statement

Profit before tax 13.8 46.3 23.8 25.7 -42% -40% -31%

Net profit 3.7 17.9 13.1 6.4 -72% -59% -45%

Balance 
sheet

OLP (1) 334.4 351.2 378.4 403.7 -12% -5% 6%

Gross OLP 346.8 367.5 399.0 430.7 -13% -6% 5%

Total Assets 452.3 489.8 546.1 562.6 -17% -8%

Client Deposits (2) 72.7 84.1 86.3 87.8 -16% -14%

Interest bearing debt (2) 245.3 257.5 299.7 314.4 -18% -5%

Total Equity 69.2 89.7 100.5 103.4 -31% -23%
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Gross yield, cost of funding and margin development

} Net interest margin and gross yield slightly 
increased as subsidiaries with higher yields 
increased their OLP as percentage of overall 
Group.

} Upward adjustment of interest rates in India and 
Sri Lanka following the lifting of interest rate caps 
in 2022 also contributed to improving the gross 
yield and net interest margin.

} Funding rates remained broadly stable compared 
to FY 2022.

GROSS YIELD, COST OF FUNDING AND 
NET INTEREST MARGIN

35.5% 35.8%
36.3%

37.2%

10.2% 10.1% 10.7% 10.7%

27.5% 28.0% 28.1% 28.9%

FY 2021 H1 2022 FY 2022 H1 2023

Gross Yield (1 ) Cost of Funding (2) Net 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.
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Funding profile impacted by FX translation losses

} USD 75 million in fresh debt raised to fund 
operations in H1 2023. Cash and cash equivalents as 
of 30 June 2023 was USD 45 million.

} Strong funding pipeline of USD 181 million fresh 
loans, with over 91% having agreed terms and can be 
accessed in the short to medium term as of 30 June 
2023.

} Deposits and Equity for the Group decreased 
following impact of significant local currency 
devaluations against USD in H1 2023 especially in 
Nigeria (NGN down 70%), Pakistan (PKR down 27%) 
and Ghana (GHS down 12%). This resulted in foreign 
exchange translation losses of USD 24.8 million in H1 
2023.

} Over past three years and during H1 2023, a number 
of loan covenants were breached across the Group, 
primarily related to the portfolio quality in India. As of 
30 June 2023, the balance for credit lines with 
breached covenants and which did not have waivers 
amounts to USD 55 million out of which waivers have 
been subsequently received for USD 36 million.

103.4 100.5 89.7 69.2

28.1 21.3
19.4

17.5

36.5 36.5
21.5

22.9

249.8
241.9

216.6

204.9

87.8
86.3

84.1

72.7

505.6
486.5

431.3

387.2

FY 2021 H1 2022 FY 2022 H1 2023

FUNDING BREAKDOWN(1, 2)

Equity Loans from dev. banks & foundations (5)

Microfinance Loan Funds (3)

Local deposits (4)

Loans from local bank and financial 
institutions (6)

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.
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August 2023 business update
Loan portfolio quality further improved since May 2023

} ASA India continues to prioritise 
the recovery of existing and 
overdue loans with a responsible 
amount of disbursement, and the 
Gross OLP slightly increased from 
USD 45m in May 2023 to USD 50m 
in August 2023.

} PAR>30 for the Group improved 
from 4.2% in May 2023 to 3.6% in 
August 2023.

} Credit exposure of the India off-
book BC portfolio of USD 12.1m is 
capped at 5%. The included off-
book DA portfolio of USD 1.1m has 
no credit exposure.

} Gross OLP and PAR>30 include the 
off-book BC and DA model in India.

11

Notes: (1) Gross OLP includes the off-book BC and DA model, and loans valued at fair value through the P&L (“FVTPL”); (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 3.5% 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.

LOAN PORTFOLIO QUALITY
Country

Gross OLP (in USDm)(1) PAR>30(2) PAR>30 less PAR>180(3)

Jun/23 Jul/23 Aug/23 Jun/23 Jul/23 Aug/23 Jun/23 Jul/23 Aug/23

Pakistan 66 67 65 0.3% 0.3% 0.3% 0.3% 0.3% 0.2%

India (total) 50 50 50 13.8% 15.3% 13.5% 3.0% 3.0% 2.8%

Sri Lanka 4 4 4 6.4% 6.2% 5.6% 3.3% 3.2% 2.8%

The Philippines 52 52 51 1.9% 2.0% 2.3% 1.2% 1.3% 1.3%

Myanmar 18 18 19 1.2% 0.7% 0.3% 0.0% 0.0% 0.0%

Ghana 41 43 45 0.2% 0.2% 0.1% 0.1% 0.1% 0.1%

Nigeria 17 18 18 15.5% 13.6% 15.0% 14.2% 11.6% 9.1%

Sierra Leone 5 5 5 11.3% 10.2% 7.9% 3.7% 2.7% 2.0%

Tanzania 57. 56 57 0.7% 0.7% 0.8% 0.5% 0.5% 0.5%

Kenya 18 19 20 0.5% 0.5% 0.4% 0.2% 0.2% 0.2%

Uganda 12 12 12 0.9% 1.0% 0.9% 0.6% 0.7% 0.5%

Rwanda 4 4 4 6.8% 7.1% 7.7% 4.2% 4.2% 3.9%

Zambia 4 3 3 4.2% 4.3% 4.1% 1.9% 1.8% 1.5%

Group 347 351 352 3.7% 3.8% 3.6% 1.7% 1.5% 1.3%
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August 2023 business update (Cont’d)
Collection efficiency

} Collection efficiency (‘CE’) 
remained broadly stable in most 
of our operating countries 
compared to May 2023.

} Most clients in India who 
received loans post-covid 
continue to make payments on 
their loans due.

} Collection efficiency in Nigeria 
improved from May 2023 to 
August 2023, following the end 
of demonetization and the 
national election cycle.
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COLLECTION EFFICIENCY(1)

Country
Collection efficiency until 31 August 2023

Mar/23 Apr/23 May/23 Jun/23 Jul/23 Aug/23

Pakistan 99% 99% 100% 100% 100% 100%

India 86% 88% 86% 85% 87% 85%

Sri Lanka 95% 95% 96% 96% 96% 96%

The Philippines 99% 99% 99% 99% 99% 99%

Myanmar 100% 99% 100% 100% 100% 100%

Ghana 100% 100% 100% 100% 100% 100%

Nigeria 78% 77% 84% 87% 92% 95%

Sierra Leone 95% 96% 96% 96% 97% 98%

Tanzania 100% 99% 99% 99% 99% 99%

Kenya 100% 100% 100% 100% 100% 100%

Uganda 100% 100% 99% 99% 99% 100%

Rwanda 96% 96% 96% 96% 97% 97%

Zambia 98% 98% 98% 99% 99% 99%

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.
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Regulatory update
Progress to become fully Central Bank regulated institutions, with the capacity to 
mobilise deposits

Pakistan
ASA Pakistan received the Microfinance Banking ('MFB') licence from the State Bank of Pakistan ('SBP') on 24 May 2022
and is awaiting receipt of the certificate of commencement.

ASA Pakistan declared a dividend on FY 2022 results, and has applied to the SBP for approval of the remittance. The
approval is still pending.

Kenya
In 2022, the Digital Credit Providers Act took effect, which prohibits credit-only MFIs to take collateral. MFIs are
required to apply for a Digital Credit Providers licence, Microfinance Bank licence or any other suitable licence.

ASA Kenya submitted a pro forma application for Digital Credit Providers licence in May 2023 to ensure it is compliant
with the law, but is desirous to acquire a deposit taking license.

Nigeria
In 2022, the Central Bank delayed the approval of payment of dividends declared in the past. The dividend declared on 
2021 results was approved in March 2023, and it was fully paid. The dividend declared on 2022 results is still pending 
for approval. 

Ghana
In Q1 2023, the Bank of Ghana approved the Company’s application for implementing Digital Financial Services.

The dividend declared on 2022 results was approved by the Bank of Ghana in September 2023, and it was partly paid.



Digital strategy unchanged and in progress
Sustainable growth and increased financial inclusion by growing loan portfolio, 
adding digital financial services and broadening services

Broaden 
products and 
services

Add digital 
channel to
branch model

Increase 
financial 
inclusion

Increase number 
of branches and
clients

Increase loan 
volumes by
product 
diversification

Greenfield branches 
in new countries

Grow revenues from 
payments and
deposits

Maintain branch 
model and
proven credit 
methodology 

Maintain group 
meetings and 
active field 
presence

Introduce a digital 
channel via 
smartphone and other 
mobile devices

Enrich the high 
touch service

Continue to 
grow the loan 
portfolio 

Offer online 
loans, 
payments and 
deposits

Provide value added 
services (Supplier 
Market Place, ‘SMP’) 
to grow clients’ 
businesses

Attract new 
clients

Note: the shaded columns relate to the digital strategy.
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From – To: What the future holds
CBS and DFS implementation is pre-requisite for digitalization   

Present Future

Client channel

Services

• In-house developed loan system (AMBS)

• Branch

• Loans
• Deposits(1)

• Accounts 
• Loans 
• Deposits
• Savings (public)
• Payments
• Supplier Market Place

• Branch 
• Banking app (DFS)
• SMP app

• Packaged Core Banking System (CBS)(2)

• Digital Financial Services (DFS) system
• Supplier Market Place (SMP) system

Notes: (1) Currently predominantly security collateral. A deposit-taking license is a prerequisite for offering (public) savings; (2) CBS prerequisite for offering DFS.

Technology

Internal Processes

• Manual complex
• Duplication

• Digital simplified
• Straight through processing (STP)
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Redesign the group meetings’ purpose

Today FuturePurpose of the group meetings for our clients

Process of the change in the group meetings

1 2 3Not all the clients go to digital at once Clients can be partially digital Frequency of meetings can change

Purpose of the group meetings for ASA

} KYC

} Seeking opportunities for growth

} Social and financial benefits

} Mitigating credit risk

Analog financial transactions 

Financial inclusion, education

Social inclusion

Digital inclusion
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Substantial strides implementing digitalisation strategy
CBS software, DFS app, and SMP app

Progress
1. CBS software implementation and customisation

The implementation of the core banking system in Pakistan is well 
under way and planned to go live in the coming months. After the 
implementation in Pakistan, the core banking system will be 
implemented in Ghana.

2. DFS app
A digital financial services application will be launched in Ghana in the 
first half of next year. The DFS app not only will digitalise our services 
to clients, but also will digitise our internal loan officer processes. This 
will allow loan officer to service more clients.

3. SMP app
The SMP app is a digital supplier market place to support clients to 
grow their businesses, by enhancing the logistics and pricing of their 
purchases for their shops. The SMP app is being rolled out in Ghana 
with a thousand plus clients who have downloaded the app. The next 
step is the conversion from downloading the app to repeating orders.
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Summary results H1 2023

} The Company’s operational performance in constant currency terms improved compared to the end of 2022 with OLP 
growing by 6% in constant currency terms.

} Operational and financial results decreased in USD terms, with profit before tax decreasing to USD 13.8 million in H1 2023 
from USD 23.8 million in H1 2022. The decline in profits was primarily due to (i) lower recovery of overdue loans in India, (ii) 
higher ECL expense of USD 2.8 million charged to the income statement, (iii) significant devaluations of our operating 
currencies vis-a-vis the USD in H1 2023 especially in our major markets of Pakistan (down 27%), Ghana (down 12%), 
Nigeria (down 70%) and Kenya (down 14%), and (iv) provision of USD 1.4 million for additional super-tax charged in 
Pakistan applied on H1 2023 results and retrospectively on FY 2022 results.

} Pakistan, the Philippines, Ghana and Tanzania made significant positive contributions to the Group’s net profitability, due to 
high loan portfolio quality in all these markets and no significant currency devaluations in the Philippines and Tanzania.

} The devaluations of our operating currencies contributed to an increase in foreign exchange translation losses from USD 
17.7 million in H1 2022 to USD 24.8 million in H1 2023 and a decrease of the Company’s total equity from USD 100.5 
million in H1 2022 to USD 69.2 million in H1 2023. 

Outlook H2 2023

} We continue to see improvements in the operating markets with stability returning to markets that were recently adversely
impacted by political and economic events. As such, we continue to expect the Group’s operational performance in terms of
OLP growth and portfolio quality to improve in the second half of 2023. However, based on developments in the first half
of 2023 and in the current macro environment, we expect net profit to be lower this year compared to 2022. The reasons
for this are related to (i) demonetization and further inflation impact on our operations in Nigeria, (ii) further devaluation of
operating currencies against USD year-to-date in Pakistan, Ghana, Kenya and Nigeria, and (iii) incidental tax claims in some
of our jurisdictions, including higher taxes now applicable in Pakistan than expected.

Dividend

} Although the Board planned to return to its pre-Covid dividend policy in 2024 on the 2023 results, given the tough market
circumstances, the company believes it is prudent not to commit to a dividend payment at this stage.

Summary and outlook



CREATING HOPE. 
CHANGING FORTUNES.
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South Asia

Clients

-8%
Branches

-1%
OLP

-5%

} ASA Pakistan continued to grow its business with the number of clients up 0.4% 
to 608k, and the number of branches remained at 345. OLP decreased from USD 
79.1m to USD 65.6m (up 5% on a constant currency basis). PAR>30 decreased 
from 0.7% at year-end 2022 to 0.3% at the end of June 2023. 

} ASA Pakistan received the Microfinance Banking (‘MFB’) licence from the State 
Bank of Pakistan (‘SBP’) on 24 May 2022.

} ASA India continued to intentionally shrink its on-book OLP as it focused on the 
recovery of overdue loans, leading the on-book OLP to decrease from USD 14m 
to USD 12m (down 18% on a constant currency basis). PAR>30 improved to 
32.9% by 30 June 2023.

} ASA India’s number of clients was down 27% to 207k in H1 2023 and the number 
of branches was down by 3% to 252, with its portfolio (on-book and off-book) 
increasing to USD 42.3m. The off-book portfolio in India increased to USD 30.6m, 
up 42% (up 41% on a constant currency basis).

} Lak Jaya, the Group’s operating subsidiary in Sri Lanka, has seen its number of 
clients remained stable at 45k with its number of branches also remained at 64 by 
30 June 2023. OLP increased from USD 3.8m to USD 4.1m (down 8% on a 
constant currency basis). PAR>30 decreased to 6.4% by the end of June 2023.

Note: Regional OLP growth rate is in YTD USD.
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South East Asia

Clients

+1%
Branches

+5%
OLP

+8%

} Pagasa Philippines’ number of clients increased by 2% to 332k by 30 June 2023 
and the number of branches went up by 22 to 367 with its loan portfolio also 
increasing from USD 49.6m at year-end 2022 to USD 52.3m at the end of June 
2023 (up 5% on a constant currency basis). PAR>30 increased from 1.7% to 1.9%.

} ASA Myanmar’s number of clients was down 2% to 98k and the number of 
branches remained stable at 96 by 30 June 2023 with its loan portfolio increasing 
from USD 13.8m to USD 15.8m (up 15% on a constant currency basis). PAR>30 
decreased to 1.2%. 

Note: Regional OLP growth rate is in YTD USD.
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West Africa

Clients

-13%
Branches

+1%
OLP

-27%

} ASA Savings & Loans, the Group’s operating subsidiary in Ghana continued to 
grow with client numbers by 2% to 181k serviced from 143 branches, up by 6 
compared to the year-end of 2022. OLP decreased by 1% from USD 40.8m to 
USD 40.6m (up 11% on a constant currency basis). PAR>30 decreased from 0.6% 
to 0.2%.

} ASA Nigeria’s client numbers were down by 26% to 163k serviced from 263 
branches, and OLP was down from USD 37.3m at year-end 2022 to USD 15.6m 
(down 29% on a constant currency basis). PAR>30 increased from 7.1% to 15.5%.

} ASA Sierra Leone has seen a decrease in its number of clients from 37k to 35k, 
serviced from 46 branches. OLP decreased from USD 4.3m to USD 4.2m (down 
1% on a constant currency basis). PAR>30 increased from 10.7% to 11.3%.

Note: Regional OLP growth rate is in YTD USD.
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East Africa

Clients

+10%
Branches

+6%
OLP

+8%

} ASA Tanzania expanded its operation as the number of clients went up from 217k 
to 227k serviced from 190 branches, up by 10. OLP increased from USD 51.2m to 
USD 56.3m (up 14% on a constant currency basis). PAR>30 increased from 0.4% to 
0.7%.

} ASA Kenya’s number of clients increased from 141k to 180k serviced from 130 
branches, up by 6. OLP increased from USD 16.9m to USD 18.3m (up 23% on a 
constant currency basis). PAR>30 decreased from 0.8% to 0.5%.

} ASA Uganda’s number of clients went up from 107k to 106k serviced from 118 
branches, up by 8. OLP increased from USD 11.6m to USD 12.0m (up 3% on a 
constant currency basis) and PAR>30 remained at 0.9%.

} ASA Rwanda’s number of clients went down from 21k to 20k serviced from 30 
branches. OLP decreased from USD 4.3m to USD 3.7m (down 5% on a constant 
currency basis) and PAR>30 increased from 4.6% to 6.8%.

} ASA Zambia expanded its operations, with its number of clients up from 21k to 23k 
serviced from 29 branches, up by 2. OLP increased from USD 2.9m to USD 3.5m (up 
20% on a constant currency basis). PAR>30 decreased from 5.0% at the end of 
2022 to 4.2% at the end of June 2023.

Note: Regional OLP growth rate is in YTD USD.
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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.

Legal Disclaimer


