Ryokan Thought Piece - Part 2:

Sector Analysis - What are the emerging
trends, dynamics and unique selling points of

Ryokans?
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Executive Summary

Odyssey Asset Management is a private market asset manager focused on real estate, alternative credit &
private equity.

We invest in thematic opportunities within real estate, in markets we believe represent good value, in niche
strategies that aims to achieve superior returns from repositioning and value adding the capital values and
cash flows generated. We partner with local execution partners with long and successful track record in the
niche sectors and strategies we are most interested in.

We have high conviction that the Japanese Ryokan sector presents a unique and exciting opportunity to
acquire and redevelop heritage and luxury properties to be best placed for the expected long term and
structural growing Japanese tourism market.

With inbound tourism expected to return in the near term, we believe Ryokans are prime placed for
benefiting from an increase focus on inbound experiential travel with a focus on wellness, culture, and

privacy.

Additionally, the large domestic tourism market has continued to be a significant and resilient source of
demand and the local traveler has been a key consumer of Ryokan Hospitality for many generations.

Toillustrate the opportunities and develop a clear understanding of the market, we have compiled a thought
piece, broken down into 3 parts:

Part 1: What are Ryokan’s, how do they operate and what are the key features?

Part 2: Sector Analysis — What are the emerging trends, dynamics & Unique Selling Points

Part 3: Investment thesis and Case study of Ryokans

In this second segment, we will highlight Ryokan market trends and opportunities with Tourism & Japanese
Hospitality Sector trends, Ryokan’s financial statements and industry dynamics to build a well-rounded

fundamental investment case. To round out the segment, we provide 3 Unique Selling Points of Ryokans to
base our convictions on why Ryokan is an attractive asset in our opinion.
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Trends in Ryokan and Tourism Industry

The Japan Tourism sector has strong investment
fundamentals and long-term structural demand
drivers. Obviously, the current market
environment  significantly impacted and
depressed activity, and therefore across the
sector all areas are currently underperforming
due to the restriction of Air-travel and banning
of inbound tourism due to Covid 19 Pandemic.
However, this section will explain the future
long-term trend that we believe continues to
present an optimistic outlook on Tourism and,
specifically the Ryokan industry in Japan.

Japan as an Attractive Tourism Destination

In the world, Japan is the prime location for
many tourists that are looking to travel to Asia
due to its unique heritage and culture and offers
of experiential travel.

Statistics by the United Nations World Tourism
Organisation has shown Japan to be one of the
prime tourist destination spots across the World
and Asia. In terms of International Tourists
arrivals, Japan ranked 11" and in International
Tourist Arrivals by Air or Sea, Japan ranked 7% in
the world and 1% in Asia. This speaks volume to
the attractiveness of Japan amongst tourists.

It is interesting to note, that the development of
infrastructure and facilities generally, make
Japan a very developed country to travel.
However, historically, the tourism industry has
not been as active in promoting or indeed
developing the growth of international tourism

until recent times (since Prime Minister Abe came into power again
in 2012).

It can be said that in some ways, Japan undersells its many and
diverse advantages. The country offers both, natural beauty and
diverse landscapes from beaches to mountains to plains. As well as
large metropolises, shopping and nightlife. It offers wealth of art
and culture, history and architecture. It has food culture as good as
if not better than most countries. It is truly a unique destination.

Additionally, Japan has a number of “soft power” advantages,
given its perception of being a safe, clean and friendly country for
travel.

With strong statistics illustrating the strong fundamentals of this
sector, it suggests Japan’s Ryokan industry is well placed for a sharp
rebound once air travel resume.

Number of Travellers in Japan

Historically, the number of travellers has exhibited a rising trend
albeit slightly slowing down in Figure 1. As a hospitality asset,
ryokans will benefit from this strong fundamental.

From a report by the Japan Tourism Board in 2019, the data has
shown positive growth at the end of 2019 where it experienced a
2.2% growth YoY. Further breakdown of the top 5 countries
number of travels to Japan, most countries are still experiencing
growth with only South Korea dipping. Western Market presents
the largest opportunity of growth and capturing the high volume
of travellers to Japan through the unique culture of Ryokans is
lucrative.

Though due to the recent coronavirus pandemic and the restriction
of air-travel, Ryokans are currently suffering from low occupancy
rate like all hospitality assets. However, we are confident in the
ability for this trend to continue and outperform, making Ryokans
an extremely attractive investment proposition before air-travel
resumes.

Figure 1: Trends in Number of Travelers to Japan
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Figure 2: Forecasted Inbound Tourism
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Figure 3: Geographical Breakdown of Unit Expenditure
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From the data, this makes us extremely
confident that for mid-luxury grade Ryokans
that offers authentic, high-quality service will be
able to generate high yield from the increased
expenditure.

As per the Euromonitor estimates in Figure 4,
the forecasted rates of overall total tourist
expenditures seem to be positive and generally
optimistic, suggesting an optimistic outlook on
the hospitality and Ryokan industry.

Figure 4: Forecasted Outbound Expenditure
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Strong Domestic Tourism

With a population of 120m, willingness to
travel & explore their own country is driving
stable domestic tourism growth which offsets
some of the impact from the COVID-19
pandemic. Domestic Tourism Consumption
has risen by 7.1% from 2018 in Figure 5. In the
event of a COVID-19 resurgence or slower
recovery, the strong domestic tourism
demand hedges the exogenous shocks.



Forecasting Ryokan Demand

As with all investments, it is important to gather
data and industry sentiments on the future
performance of Ryokans to make a calculated,
informed investment choice into the sector.

From an EuroMonitor report on Ryokans, the
Ryokan industry has been historically plagued by
the poor awareness of tourist due to the low
levels of marketing available despite the large
supply available in terms of lodging. A survey
held in 2015 by the Japanese Tourism Board
suggests that tourists are looking for more “local
experiences” which is a moat that Ryokan
uniquely offers.

To strategically place Ryokan for the pending
recovery, industry experts weighed in on
suggestions for Ryokan operators namely;
improving on their marketing to raise awareness
as well as making the experience more seamless
by employing third-party transaction services
such as PayPal. In 2016, the Japan Ryokan &
Hotel Association has launched this initiative by
partnering with Paypal. In 2018, a survey was
held and found out that 41% of the larger
Ryokans supports Paypal payments. Further
improvements can be made through
investments into the facilities to capture a larger
proportion of the international tourist inflows.

Ryokans can also benefit from partnering with
travel associations. Tour packages acts a
marketing tool as well as an improvement in
occupancy rates. Decentralisation of lodging
away from densely populated main cities like
Kyoto or Tokyo especially due to the possible
emergence of COVID cluster, could be a theme
moving forward.

Moreover, given Japan’s strong traffic
infrastructure, there is very little friction in
staying further from the main-stay itineraries or
possibly tour agencies could shift towards
attractions in more rural areas and away from
main cities like Tokyo and Kyoto.

With the lodging intermediary industry strong
forecast in Figure 6, this presents a strong
market opportunity for Ryokans to tap into this
segment. This could very well be the theme
moving forward into the recovery of the tourism
industry and a catalyst for the Ryokan Industry.

Proprietary & Confidential

Figure 6: Forecasted Lodging Online Sales

JPY bn 2020 2021 2022 2023 2024 2025

Lodging Online Direct 7354 9429 10762 11022 M50 11225
Lodging Intermediaries (Destination) 11357 14562 16398 16977 17365 1769.2
Lodging Online 18711 23990 27160 27998 | 28515 28916

Source: Euromonitor Estimates

In conclusion, we are confident in the current optimistic forecast
due to the trends and factors above and we are confident of
making an even larger improvement through our expert due
diligence and industrial knowledge of the sector that allows
Odyssey to source out attractive assets to generate attractive
returns.

Financial Analysis

Operating Margins and ADR

Ryokans have a history of being a family-owned business for the
most part. The high operating margins are not surprising because
it is not as professionally run, meaning business process are not as
streamlined and efficient as hotels, resulting in the higher cost.
Moreover, being extremely high touch service-oriented and
smaller hospitality asset, operating costs tends to be much larger,
compounding to a larger operating expense compared to Hotels. In
2018, a report by the Japan Ryokan & Hotel Association showed
that in 2018 on average, the operating margins of Ryokans are
higher than Hotels at 73.9% vs 70.8%. At first glance, this may look
like the NOI yield would be lean, but there is more to the story in
our view.

Looking at the ADR, we can see that the average ADR (inclusive of
food) for Ryokans is 38,924 Yen while Hotels (Non-inclusive of
food) stands at a lower 11,321 yen. With the high ADR, it is easier
for a hospitality asset to break even in the current market
conditions where air travels are restricted. This allows us to be
uniquely positioned to ride the tailwinds of the COVID vaccines and
resumption of air travels.

Further breakdown of the geographical locations presents us with
different ADR amongst Ryokans. Notably, the highest is in Kansai,
being an extremely popular tourist spot has an extremely high ADR
at 54,917 Yen compared to average of 38,924 Yen. An insight that
could be drawn from this would be that popular tourists' spots in
Japan i.e. high flow of international tourist visiting Japan for
vacation is a possible opportunity to find undervalued assets with
the ability to turn things around.
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Occupancy Rates

Looking at occupancy rates,
the survey by Japan Ryokan

Figure 7: Occupancy Rates
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evaluate the reasons why
they are underperforming.

The value proposition here in our opinion is to
find popular international spots to be firmly
positioned as a recovery investment when air
travel resumes.

Reasons for the small, niche sector

The sector is fragmented and niche because of
the 2 reasons.

1) Many Ryokans are family owned and many of
them are not able to tap into funds and vice-
versa.

2) Hurdles to be adopted as a chain business.
Both of these reasons aim to explain the reason
for the underperformance and the deep
understanding of a Ryokan’s business model;
maintaining their moat.

Proprietary & Confidential

Source: Japan Ryokan & Hotel Association 2018, translated

Inability to Tap Into Investment Funds

The inaccessibility of investors to provide funding to Ryokans left
them with very little cash flow to finance renovation, marketing
and other aspects that are fundamentally important to the success
of hospitality assets. Furthermore, small business is unable to get
big loans to finance renovations. As such, much of their business is
very underdeveloped. For example, marketing to international
tourists remains extremely primordial compared to Hotels,
Ryokans right now mainly adopt word-of-mouth from their strong
loyal customer base which is not a feasible option for Tourists who
normally find lodging options through online portals such as
Hotel.com, Trivago.com etc.

Furthermore, some ryokans are left without renovation for many
years due to lack of capital, contributing to the point that some
tourists may find them less appealing than main-stream hotels
which are more aesthetically modern and clean.

Due to both of these factors, Ryokans remains a very under utilised,
undervalued and overlooked industry that also has the potential to
capture much of the Wellness Tourism Trend due to their
geographical moat.
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Hurdles to be Adopted as a Chain Business

Ryokans are strictly tied to a family’s tradition and identity. Due to this, there is a strong attachment for the autonomy
of their own business, it is uncommon that an owner will be willing to let someone acquire and run their business,
even after they retire and or sell the asset and business. Many generations of owners are raised in the inn and as such
the sense of identity ties them to the industry. It is also worth noting that the level of service provided is in part since
they have a very high level of respect to their line of business.

Therefore, to maintain the intangibles and the moat of the business, it is paramount that the autonomy of the owners
will not be diminished. The owners must still be attached to the ryokan business because of the symbolic meaning
that extends to the exceptional quality that they provide. Therefore, scaling the business would also mean that the
existing value-added service will be eroded due to the higher occupancy turnover rate.

Hence, acquisition of a Ryokan is tricky process which require an extensive knowledge of the industry as well as a good
working relationship with the owners. Both of which are expertise that Odyssey can provide.

Ryokan Industry Dynamics

Supply

There is currently an undersupply of Ryokans bankruptcy). So far, the combination, of relatively resilient
that can provide customers with the authenticity domestic demand, as well as the support of local banks and
of Japan as well as the modern touch of a Hotel. government subsidies, has limited the extent of the potential fall
As mentioned previously, the market is very out so far.
fragmented where there are roughly 63,000
ryokans in the nation, many of which are very Furthermore, most REITs portfolio do not have Ryokans in their
small-scale, family-owned businesses. Together portfolio and the largest domestic investor is Hoshinoya who
with the current pandemic, many of these predominantly focuses on luxury grade ryokans. This means that
businesses are forced to exit due to stagnating historically the properties are sold to developers or repositioned
cash-flows. into other uses when the owners look to retire.

Figure 8: Ryokan Dining Hall
While, 63,000 Ryokans =
sound like a large
number (or perhaps not
for 120m local
population), not all
Ryokans are
homogenous. The
number of actively
managed and operating
ryokans continues to
decline. Some research
suggests that Ryokans
are closing down at a
rate of 1-3% p.a., with
the rate of decline
accelerating in recent
years. (NB with Covid
creating a significant
disruption to these , 4
traditional family run Inns, there has been Source: Ryokan Tanabe

anecdotal evidence that up to 50% of currently This further presents us with a market opportunity due to how
operated Ryokans are at risk of closure / overlooked the industry is to investors traditionally.
7 of 14

Proprietary & Confidential



Demand Drivers

Japanese Service and Culture

A study held by the University of Central Florida
concluded that Japanese Culture and Service is
an attribute unique to Ryokans and seldom
found in other hospitality assets in Japan. The
customs and traditions of Ryokans are
considered key aspects to consider over other
hospitality assets for tourists’ consideration of
lodging options in Japan,

Figure 9: Ryokan Breakfast

Source: Japan Ryokan Association

Rising Domestic Consumption

Ryokans will also
benefit from the
historically high levels
of domestic tourism
consumption where it
has rose by 7.1% from
2018. This resulted in
the increase of 1 % in
total number of
nights in Ryokans in
20109.

The interesting part
is, the breakdown of
the customers
illustrated that
international tourists
share has increased

targeting international tourists in the future as a

Proprietary & Confidential

Marketing

Demand for Ryokans have a large potential to be filled due to the
current poor marketing strategies employed. Many Ryokans
suffers from poor marketing where there is an information gap
within the international tourists who may want to stay in Ryokans
but are unable to find quality Ryokans, therefore resorting to
staying in hotels that are marketed far better than Ryokans.

This is due to the limited number of partnerships between travel
associations as mentioned before and poor online marketing.
However, with the recent COVID-19 pandemic accelerating the
adoption of technology and internet marketing, we are
optimistic in the outlook of Ryokans being more adaptable
to the everchanging economic climate.

Furthermore, the survey amongst international tourists is
favorable towards Ryokan as they have stated they like
the experience, the location and the place.

Hence, in our opinion, there is room in the current Ryokan
sector to grow the current level of demand by actively
targeting and marketing to the international tourists.

Source: IMTM
by 7.6% while domestic tourists decreased by 0.4%, suggesting a sign for Hospitality assets like Ryokans to start

steady source of cash flow for the business.
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[

There are many spread across the different regions in
Japan. These regions include: Hokkaido, Tohoku, Kanto,
Hokuriku Shinetsu, Chubu, Kansai, Chugoku, Shikoku,
Kyushu.

Odyssey’s extensive partnership across Japan can source
out a variety of undervalued opportunities in these
regions.

Source: Japan & Hotel Association

9of 14
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Why Are Ryokans So Special?

There are several Unique Selling Points to the Ryokan sector: Under utilised, Under optimised and Under the Radar

Under Utilised and Under Optimised

Family-run Ryokans are usually very under
utilised because the owners usually are
generational and are happy just making a small
margin, since it is a family business. Moreover,
the current business process is still rudimentary
and inefficient.

As such, there is a lot of room for improvement
for Ryokan’s operational efficiency.
Furthermore, it is does not necessarily incur a lot
of cost to do as it just takes some
implementation of technology and to keep
operating cost down and improve the efficiency
of the business in the long run.

This problem is more prominent in smaller
Ryokans as we can see from the 2018 data, total
operating expense for Ryokans shares a negative
correlation with the size of the Ryokan. From the
data, it is clear there are some operational
inefficiencies within the Ryokan industry,
resulting in a largely under utilised and under
optimised business.

Another point to draw from the operational
inefficiencies. There may be some
improvements to be made for the already high
ADR, giving it even more upside.

Some underperforming ryokans are suffering
from older equipment, older décor and could
benefit from renovation and improving the
design whilst keeping the traditional flavor of the
inn. Thus, the already high ADR can be much
higher when we implement these changes
through channeling investment into the
business.

Right now, the room occupancy rate is much
lower than hotels as Ryokans are not marketed
that well. Hotels have booking services, a large
network of agents and advertisements. In
comparison, Ryokans are not marketed that well
with very little partnerships with agencies,

Proprietary & Confidential

online marketing and so on. This likely attributed to the poor
occupancy rates in Ryokans.
Figure 14: Interior of a Ryokan

Source: Japan Guides

Furthermore, the inherent business model that Ryokans are in is
not faulty. A survey showing the motivations behind staying in
Ryokans are as follows, Accessibility, price, Japanese culture,
authentic and unique experience. The business model is
competitive with other hospitality assets as the top 3 motivations
and reasons why international tourists chooses to stay in Ryokans
rather than other hospitality assets. Hence, Ryokans still have a
place in the hospitality sector despite the ageing facilities because
it has an economic moat that is extremely hard to replicate.

Marketing can also be tailored according to the survey results
where it showed that tourists preferred Ryokans because of price,
experience and the culture. Furthermore, marketing can also be
used to attract visitors that may be less willing to try out Ryokans
as they may think that this is foreign. Utilizing such data for
marketing maximise the currently under utilised Ryokans.

In our opinion, through the acquisition of Ryokans and making an
adjustment to marketing and renovation, it is not a stretch to
expect a high upside on investments as it is very under utilised and
under optimised sector with strong investment fundamentals.

10 of 14



Under the Radar

Figure 15: Exterior of an Inn

As mentioned in previous sections, the niche and
fragmented sector made Ryokans a very under the
radar industry that has the potential to produce
attractive investment returns. Due to the fragmented
sector and language barriers, it made it extremely
difficult for investors to understand the business
model and the inherent moat that exists. Data is also
scarcely available where the Japan Tourism Board
only made the data accessible from 2010 onwards.
Furthermore, the complexity of the business model
and poor financial statements on first glance is
deceiving and often turn investors away.

Odyssey is able to leverage on the expertise of
industry experts on Ryokans to figure out the
opportunities that are available and the reasons why
it is not performing.

Source: Ryokan Yachiyo

For example, comparing Ryokan’s financials with traditional hospitality assets, we see that room occupancy rate is far
lower than expected and though it is, it suffers from less volatility in its occupancy rates as compared to Hotels due to
the strong domestic customer base. Furthermore, from the loyal customer base, we can establish a floor as the
maximal downside. Technically, we already have a grasp on the downside of the risk and can factor more weight to
the upside depending on our research. Additionally, the poor room occupancy rate is attributed to marketing which
can be solved since it is not a structural problem which is much harder to correct.

More interestingly, ADR for Ryokans are much higher than Hotels, and often include revenue for two meals therefore,
break-even is lower for Ryokans. There is no need to pour like money in marketing traditional Hotels that are struggling
to break even due to the lower ADR

Figure 15: Scenic View from a Ryokan

Source: Hokkaido Ryokan

11of 14
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Opportunities & Trends Post Covid

Value Proposition post-COVID

Due to the COVID-19 pandemic, the hospitality
sector was badly affected, and news article of
tourism and Japanese hospitality bankruptcy
rates has hit a record high in recent years.
Because of this, we view this as an opportunity
to acquire distressed, underperforming assets to
reposition them using our expertise in the
market.

A benefit of Ryokan amidst this is the high
average ADR rates, allowing them to break even
relatively easier than traditional hospitality
assets. This allows investors to be strategically
placed and comfortable fora
bounce-back once air travels
resume.

Post-COVID is the period
where hospitality assets will
start to turn around as they
will become more fairly
valued and start generating
healthier cash flow due to
the surge in wellness
tourism, there is a high
probability that more tourist
will choose to stay in
Ryokans because of the
luxurious experience and a
taste of authentic Japanese
culture, culminating in a
deep connection with the
local community and environment.

Conclusion

Besides, being in rural areas, Ryokans would be more preferred in
the case where vaccination is widely accessible when they open
borders. It could present a situation where people avoid densely
populated areas which is usually where hotels are and choose rural
areas that is usually where Ryokans are located.

Being a very niche asset, it is hard to intervene without the proper
expertise. Running a niche hospitality business requires a deep
understanding of the unique customers’ expectations and
industrial experience which is rare. This is where Odyssey comes
into play with deep expertise and experience in improving
underperforming assets and turn it into a profitable business.

Figure 17: Luxury Ryokan

m

Source: Kai Ryokan

GWI has also estimated that the wellness tourism industry will
grow by 44% by 2022, by strategically placing ourselves in the
Ryokan business, we are able to tap into the strong tailwinds on
the growing wellness tourism industry amidst the global recovery.

In conclusion, this segment covers the thematic of Ryokans and the tourism/hospitality sector linked to a deep
understanding sector through our advisor’s first-hand experience. We believe that the Ryokan sector represents an
attractive investment case with its 3 Unique Selling Points.
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Contact Us:

For more information regarding the investment, please contact the team on their details below:

John Kakita

Managing Director — Japan Real Estate
M: (81) 80-3005-6747 O: (852) 2111 0668
Email: john.kakita@odyssey-grp.com

in/

Daniel Vovil

Co-Founder & President

M: (852) 9725 5477 0: (852) 2111 0668
Email: daniel.vovil@odyssey-grp.com

in)

James Wheeler

Managing Director — Head of Distribution
M: (852) 9441 7968 O: (852) 2111 0668
Email: james.wheeler@odyssey-grp.com

Sam Luck

Director — Japan (Operations)

M: (852) 6681 8578 0: (852) 2111 0668
Email: sam.luck@odyssey-grp.com

in/

HONG KONG SAR (Head Office)

11F, The Lucky Building, 39 Wellington St, Central
% Hong Kong

Tel: +852 21110668 | Fax: +852 2111 0768
Email: hongkong@odyssey-grp.com

SINGAPORE

36 Armenian Street #05-10,

Singapore 179934

Tel: +653163 9192 | Fax: +65 6592 8261
Email: singapore @odyssey-grp.com
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Disclaimer

This document is issued by Odyssey Asset Management Limited (“OAML”), for the information of Professional
Investors as defined by the Hong Kong Securities & Futures Commission ("MAS") and other eligible recipients. This
document is a review of the investment case for Japanese hospitality real estate known as Ryokans, and is neither a
prospectus nor an offer or invitation to apply for shares and neither this document nor anything contained herein shall
form the basis of any contract of commitment whatsoever. The information contained in this document is for
background purposes only and is subject to updating, revision and amendment, and no representation or warranty,
express or implied, is made, and no liability whatsoever is accepted by OAML or any other person. Past performance
is not necessarily a guide to the future. The value of investments and the income derived there from may go down as
well as up. All rights are reserved. The information contained in this document is strictly confidential and is intended
only for the use of the individual or entity to whom OAML have provided the report. No part of this report may be
divulged to any other person, distributed, resold and/or reproduced without the prior written permission of OAML.
This document is for informational purposes only and does not constitute an offer or solicitation to sell services, shares
or securities in any funds managed by OAML, or any related or associated company. Any such offer or solicitation will
be made only by means of a Private Placing Memorandum and in accordance with the terms of all applicable securities
and other laws. None of the information or analyses presented are intended to form the basis for any investment
decision, and no specific recommendations are intended. All indices used as reference are for illustrative purposes
only and not representative of a portfolio or strategy, furthermore, the comments contained herein are opinions only
and should not be relied upon as authoritative or without the recipient's own independent verification or in
substitution for the exercise of judgment by any recipient and are subject to change without notice. Financial data
herein are either calculated by OAML or obtained from sources believed to be reliable. Investors should note that the
price of securities including funds may go up or down, that investments involve risk and that past performance does
not guarantee future results. Investors are advised to seek independent financial advice. This document is for
discussion purposes only and is not an offer to sell or the solicitation of an offer to buy securities. This document is
furnished on a strictly confidential basis to a limited number of sophisticated persons and is intended for authorised
recipients only and may not be reproduced or distributed in any format without the express written approval of OAML
or its related companies. By accepting delivery of this document, the recipient agrees unconditionally to be bound by
a strict duty not to disclose any information included in this document to any other person. The receipt of the attached
information is not to be taken as constituting the giving of investment advice by OAML or its related companies to the
recipient, nor to constitute such person a customer or client of OAML or its related companies. Such relationship
begins only the signing of a formal Engagement Letter. The information attached hereto is not complete and may be
changed. OAML expressly disclaims any and all liability for representations, expressed or implied, contained in, or
omissions from the attached information. In addition, some of the information contained in this document may have
been obtained from sources outside of OAML or its related companies. You are reminded that the content is for
personal use and general information only. Under no circumstances is the content intended for and hence the content
should not be regarded as an offer or solicitation or recommendation to dispose/sell, an offer or solicitation or
recommendation to subscribe in, nor an offer or solicitation or recommendation to buy/acquire and under no
circumstances should the content be constituted as provision of any recommendation or investment advice on any
securities, investment products, investment arrangements and any other form of investments or legal, tax or other
professional advice and therefore should not be relied upon in that regard for making any decision. Any past or
projected performance data or targets are not to be relied upon and are in no way a guarantee of future performance.
Please also refer to our disclaimer here
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