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Financial summary and valuation

2016 2017 2018E 2019E 2020E
Revenue (Rmbm) 1,342 1,629 3,104 3,978 4,315
YoY (%) 62% 21% 91% 28% 8%
Net income (Rmbm) 188 321 506 674 753
YoY (%) 11% 71% 58% 33% 12%
EPS (Rmb) 0.19 0.32 0.38 0.51 0.57
ROE (%) 12.3% 9.1% 13.0% 15.2% 15.0%
Net gearing (%) 0% 12% 19% 19% 16%
Dividend yield (%) 2.2% 3.4% 2.9% 3.9% 4.3%
PE (x) 20.5 11.9 10.0 7.5 6.7
PB (x) 2.5 1.1 1.3 1.1 1.0

Core EPS is calculated as if all non-recurring items are excluded. P/E is calculated as closing price divided by each year’s core EPS.
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Colour Life Services achieved solid area growth with encouraging progress in terms of value-added
services (VAS), while facing limited risks from China’s weakening property market and new social
insurance policy. Given the firm’s loan repayment pace, we lower our 18E EPS forecast from
Rmb0.40 to Rmb0.38 in 18E (+18.8% YoY) and raise our forecasts from Rmb0.50 to Rmb0.51 in 19E
(+34.2% YoY) and from Rmb0.55 to Rmb0.57 in 20E (+11.8% YoY). We revise down our target price

. —
EJ SWS
RESEARCH
from HKS$8.30 to HK$5.30, representing 9x 19E PE. With 18.6% upside, we maintain Outperform.

Steady expansion. As of end-November 2018, the firm’s total platform service area amounted to
1.2bnsgm, including contracted area of 530msgm (vs 484msgm in mid-2018), which mainly

generated property management services revenue, and co-operated area of 670msgm (vs 497msgm
in mid-2018), which provided a significant client base for the development of value-added services.
In addition to its acquisition of Wanxiangmei (with managed area of c.20msgm), completed in
March 2018, Colour Life successfully increased its managed area mainly through market expansion,
while establishing several joint ventures to diversify its management portfolio and enter overseas

markets. Moreover, the company had repaid Rmb1.0bn of short-term loans (contracted in February
2018) as of end-January, thus lowering its interest expense and improving its gearing ratio.

Meanwhile, we note the firm remains cautious about acquisition opportunities.
Flourishing VAS segment. As a pioneer in VAS, the company’s online platform Caizhiyun recorded
c.20m registered users as of end-November 2018, with 4m active users. Moreover, its gross

merchandise volume (GMV) reached Rmb8.3bn in the first 11 months of 2018 (+37% YoY), with
Colour Wealth Life remaining the main contributor, while Colour Benefit Life generated Rmb61m
after its launch in March 2018. We expect VAS to remain the firm’s second largest revenue
contributing segment, with gross profit contribution rising from 31% in 17A to 33% in 20E.
Limited risks. The company has positioned itself as an independent property management services
provider, with the largest contracted area in the industry. Its parent Fantasia (01777:HK — Not rated)
only contributed c.1%, indicating strong market expansion capability and limited exposure to a
potential slowdown in the developer’s new home sales. Moreover, given a likely rise in labour costs
amid stricter social insurance collection rules, the firm has started to implement a flexible

employment strategy to minimise the negative impact. We believe its margin pressure is under
control, as it recorded the highest proportion of managed area under a commission basis (100%

gross margin) at 65%, vs 46% for China Overseas Property (02669:HK — BUY), 2% for Greentown

Service (02869:HK — Qutperform), and 0.3% for Country Garden Services (06098:HK — Outperform).

Maintain Outperform. The stock rose 7% YTD, with a valuation of 7x 19E PE (vs sector average: 19x).
Taking the firm’s loan repayment pace into account, we lower our 18E EPS forecast from Rmb0.40 to
Rmb0.38 in 18E (+18.8% YoY) and raise our forecasts from Rmb0.50 to Rmb0.51 in 19E (+34.2% YoY)
and from Rmb0.55 to Rmb0.57 in 20E (+11.8% YoY). Given its lower-end market positioning amid a

fragile market sentiment, we revise down our target price from HKS$8.30 to HKS$5.30, representing 9x

19E PE. With 18.6% upside, we maintain our Outperform rating.

Please refer to the last page for important disclosures Page 1
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Steady expansion

Colour Life Services achieved solid area growth with encouraging progress in terms of value-
added services (VAS), while facing limited risks from China’s weakening property market and
new social insurance policy.

As of end-November 2018, the firm’s total platform service area amounted to 1.2bnsgm,
including contracted area of 530msgm (vs 484msgm in mid-2018), which mainly generated
property management services revenue, and co-operated area of 670msgm (vs 497msgm in
mid-2018), which provided a significant client base for the development of value-added
services.

In addition to its acquisition of Wanxiangmei (with managed area of c.20msgm), completed in
March 2018, Colour Life successfully increased its managed area mainly through market
expansion, while establishing several joint ventures to diversify its management portfolio and
enter overseas markets.

Moreover, the company had repaid Rmb1.0bn of short-term loans (contracted in February
2018) as of end-January (Rmb310m repaid as of end-2018, the remaining Rmb690m being
repaid in January 2019), thus lowering its interest expense and improving its gearing ratio.
Meanwhile, we note the firm remains cautious about acquisition opportunities.

Fig 1: Breakdown of total platform service area Fig 2: Contracted GFA and revenue-bearing GFA
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Flourishing VAS segment

As a pioneer in VAS, the company’s online platform Caizhiyun recorded c.20m registered
users as of end-November 2018, with 4m active users.

Moreover, its gross merchandise volume (GMV) reached Rmb8.3bn in the first 11 months of
2018 (+37% YoY), with Colour Wealth Life remaining the main contributor, while Colour
Benefit Life generated Rmb61m after its launch in March 2018.

We expect VAS to remain the firm’s second largest revenue contributing segment, with gross
profit contribution rising from 31% in 17A to 33% in 20E.

Fig 3: Community ecosystem

Models Services Partners Current achievements
. X X Colour Wealth Life contributed GMV of Rmb1.5bn in 1H18
Financial services E-Wealth Management L .
) Colour Benefit Life generated GMV of Rmb61m in January-November 2018
Cooperation model . .
JD.com Online product supplier

Commaodity services
v SF Express Offline delivery provider

Daily order volume of more than 15,000 orders
Orders originating from households (public area = 95%): 5%

Please refer to the last page for important disclosures Page 2
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Revenue sources: 5% platform fee per order + 5% stake in E-Repair
Platform of housing bank and leasing business

Housing services E-Leasing i
More than 20,000 self-occupied houses
i Managed 70,000 elevators in total
Elevator maintenance E-Elevator . »
¢.70% from third-party communities
Energy saving E-Energy Covered 1,600 communities in total
Parking management E-Parking Covered 1,000 communities in total

Source: Company data, SWS Research

Limited risks

The company has positioned itself as an independent property management services
provider, with the largest contracted area in the industry. Its parent Fantasia (1777:HK — Not
rated) only contributed c.1%, indicating strong market expansion capability and limited
exposure to a potential slowdown in the developer’s new home sales.

Moreover, given a likely rise in labour costs amid stricter social insurance collection rules, the
firm has started to implement a flexible employment strategy to minimise the negative
impact. We believe its margin pressure is under control, as it recorded the highest proportion
of managed area under a commission basis (100% gross margin) at 65%, vs 46% for China
Overseas Property (02669:HK — BUY), 2% for Greentown Service (02869:HK — Outperform),
and 0.3% for Country Garden Services (06098:HK — Outperform).

Fig 4: Managed area breakdown by project source Fig 5: Managed area breakdown by charging method
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Maintain Outperform

The stock rose 7% YTD, with a valuation of 7x 19E PE (vs sector average: 19x). The company’s
controlling shareholder conducted two rounds of share buybacks in October 2018 (828,000
shares at an average price of HKS3.71) and January 2019 (500,000 shares at an average price
of HKS$4.15), and granted a total of 19.5m stock options to the management team in
November 2018, with an exercise price of HK$4.11, indicating strong confidence in the firm’s
future growth.

Taking the firm’s loan repayment pace into account, we lower our 18E EPS forecast from
Rmb0.40 to Rmb0.38 in 18E (+18.8% YoY) and raise our forecasts from Rmb0.50 to Rmb0.51
in 19E (+34.2% YoY) and from Rmb0.55 to Rmb0.57 in 20E (+11.8% YoY). Given its lower-end
market positioning amid a fragile market sentiment, we revise down our target price from
HK$8.30 to HKS$5.30, representing 9x 19E PE. With 18.6% upside, we maintain our
Outperform rating.

Please refer to the last page for important disclosures Page 3
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Fig 6: Target prices and valuations

Market Cap 3 Target price PE (x) . . Share price performance

Company Code Rating Dividend yield

(HKS$bn) (HKS) 17A 18E 19E 2018 YTD
Country Garden Services 6098 HK 31.0 Outperform 14.6 66 30 24 0.8% 24% 0%
Greentown Service 2869 HK 19.7 Outperform 7.5 44 34 26 1.0% -2% 18%
China Overseas Property 2669 HK 9.0 Buy 3.3 29 22 18 1.5% 8% 20%
Colour Life Services 1778 HK 5.9 Outperform 5.3 12 10 7 3.1% -19% 7%
Average 38 24 19 1.6% 3% 11%

Source: Bloomberg, Company data, SWS Research

Fig 7: Score card of key listed property management companies under our coverage

Colour Life China Overseas Greentown Country Garden
Services Property Service Services
Total score 5.2 6.4 7.0 8.6
Fantasia codl Greentown China Country Garden
Developer
(1777:HK) (688:HK) (3900:HK) (2007:HK)
Developer 2017 contracted sales (Rmbbn) 20 197 103 551
support % Chg YoY 65% 10% 8% 78%
(20%) 2017 GFA sold (msqm) 2 14 5 61
% Chg YoY 44% 11% -5% 62%
Score 2 8 6 9
2017 managed area (mgm) 276 96 105 123
Growth % of group-developed projects 1% 89% 20% 86%
visibility % of third-party projects 99% 11% 80% 14%
(20%) 2017 reserve area / managed area 58% 33% 109% 168%
Score 6 4 8 9
2017 property management revenue (Rmb/sgm/month) 0.8 3.6 2.9 1.7
2017 gross margin of lump sum basis 21% 14% 11% 29%
Py 2017 gross margin of commission basis 100% 100% 100% 100%
mar};%;r?ent 2017 gross margin of property management services 33% 21% 11% 29%
Fee collection ratio 92% 93% 97% 95%
Score 4 5 6 7
2017 net margin 20% 9% 8% 13%
o 2017 net profit (Rmbm) 321 258 387 402
P'°f'tab":y & 5018E net profit (Rmbm) 506 347 505 902
g(rzo(;/v%*)c) 2019E net profit (Rmbm) 674 415 645 1,207
2-Y Cagr in 2018-19E net profit 45% 27% 29% 73%
Score 8 6 7 9
VAS 2017 VAS gross profit contribution 41% 18% 58% 28%
Potential 2017 gross margin of VAS segment 75% 54% 35% 50%
(10%) Score 7 8 6 8
2017 cash on hand (Rmbbn) 2.4 2.3 2.0 2.6
Cash & 2017 debt (Rmbbn) 2.9 0.2 0.0 0.0
gearing
(10%) 2017 net debt to equity ratio 12% -284% -100% -171%
Score 5 10 10 10

Note: Score valutaion for each category ranges from 1-10.
Source: Company data, SWS Research

Please refer to the last page for important disclosures Page 4
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Appendix, Financial statements

Fig 1: Forecast Income Statement

(Rmbm) 2013A 2014A 2015A 2016A 2017A 2018E 2019E 2020E
Revenue 233 389 828 1,342 1,629 3,104 3,978 4,315
Cost of Sales (89) (79) (373) (756) (898) (1,892) (2,425) (2,614)
Gross Profit 144 310 454 586 731 1,213 1,552 1,701
Other gains and losses (10) (12) (27) (31) (5) (3) (4) (4)
Other Income 4 4 14 20 53 53 48 43
Selling and distribution expenses (2) (2) (16) (13) (26) (16) (20) (30)
Administrative expenses (60) (93) (217) (298) (277) (435) (613) (669)
Expenses recharged to communities under commission basis 17 20 47 66 67 124 159 173
Operating profit 93 228 255 330 542 936 1,123 1,213
Finance costs (1) (2) (11) (38) (90) (301) (220) (205)
Listing expenses (23) (16) 0 0 0 0 0 0
Others 1 2 8 6 5 47 20 22
Profit before tax 71 212 252 298 457 682 922 1,030
Income tax expense (25) (61) (69) (82) (106) (143) (212) (237)
Profit for the year 45 150 183 216 351 539 710 793
Profit for the year from discontinued operations 0 0 0 0 0 0 0 0
Profit and total comprehensive income for the year 45 150 183 216 351 539 710 793
Non-controlling interests 1 5 14 28 30 33 36 40
Profit attr to shareholders 44 146 168 188 321 506 674 753
Dividends paid - 66 84 90 121 152 202 226
Basic EPS 0.06 0.17 0.17 0.19 0.32 0.38 0.51 0.57
Diluted EPS 0.06 0.17 0.17 0.19 0.32 0.38 0.51 0.57
DPS 0.07 0.08 0.09 0.12 0.12 0.15 0.17

Source: Company data, SWS Research

Fig 2: Forecast Balance Sheet

(Rmbm) 2013A 2014A 2015A 2016A 2017A 2018E 2019E 2020E
PP&E 24 68 167 181 240 457 586 636
Investment properties 27 30 89 93 71 134 159 173
Interest in an associate & JV 2 2 7 9 69 31 40 43
Intangible assets 1 27 152 210 1,274 310 398 432
Others 67 264 715 1,078 2,510 4,544 5,566 5,395
Non-current assets 120 391 1,131 1,570 4,164 5,477 6,748 6,678
Inventories 0 1 2 2 7 8 11 12
Trade receivables 50 153 179 271 538 561 718 779
Other receivables and prepayments 43 69 112 196 472 647 773 839
Payments on behalf of residents 44 86 170 260 522 690 884 959
Amounts due from customers for contract works 44 41 34 41 44 138 177 192
Amounts due from fellow subsidiaries 32 20 47 35 447 216 276 300
others 14 15 55 317 201 431 552 599
Financial assets at FVTPL 19 83 192 201 212 222
Restricted bank deposits 1 136 551 493 377 377 377 377
Bank balances and cash 146 687 419 755 1,848 2,500 1,370 1,223
Current assets 375 1,209 1,589 2,453 4,648 5,769 5,350 5,502
Total assets 494 1,600 2,719 4,023 8,812 11,246 12,098 12,180
Share capital 0 79 79 79 79 79 79 79
Reserves 179 992 1,180 1,380 3,320 3,674 4,146 4,673
Majority interests 179 1,072 1,259 1,459 3,399 3,753 4,225 4,752
Non-controlling interests 5 16 41 74 106 149 208 271
Total equity 184 1,087 1,301 1,532 3,505 3,902 4,433 5,023
Deferred tax liabilities 1 7 54 74 338 505 683 763
Amount due to a non-controlling shareholder 1 2 1 10 2 1 0 0
Borrowings due after one year 0 0 290 499 1,395 1,674 1,339 1,071
Corporate bonds 388 536 438 438 438
Assets backed securities issued 7 237 185 185 185 185
Non-current liabilities 8 9 345 1,208 2,457 2,803 2,646 2,458
Trade payables 21 26 80 114 284 420 539 581
Other payables and accruals 93 176 421 596 1,208 1,314 2,021 1,452
Receipts on behalf of residents 97 73 104 156 382 173 192 210
Amounts due to customers for contract works 3 8 17 17 14 53 67 73
Amount due to an associate 2 1 5 8 14 53 67 73
Other amounts due 40 8 35 41 36 788 1,010 1,089
Borrowings due within one year 0 128 303 162 674 1,364 674 741
Corporate bonds 14 16 129 129 129
Assets backed securities issued 38 43 43 43 43
Tax liabilities 46 84 108 137 179 205 277 309
Current liabilities 302 503 1,074 1,282 2,850 4,541 5,020 4,699
Total liabilities 311 512 1,418 2,490 5,307 7,344 7,665 7,157
Total equity and liabilities 494 1,600 2,719 4,023 8,812 11,246 12,098 12,180

Source: Company data, SWS Research
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Fig 3: Forecast Cash Flow Statement

(Rmbm) 2017A 2018E

Cash generated from operations 58 83 303 455 478 764 994 1,292
Income taxes paid (13) (26) (65) (82) (106) (143) (212) (237)
Net cash from operating activities 45 57 239 373 372 621 782 1,055
Acquisitions (20) (32) (486) (263) (147) (361) (212) (193)
Others 384 (306) (415) (498) (548) (658) (664) (671)
Net cash from investing activities 363 (338) (901) (761) (695) (1,019) (877) (864)
Interest paid (0) (2) (11) (241) (513) (690) (505) (469)
Net borrowing (0) 128 465 67 1,409 969 (1,025) (200)
Net proceeds in issue of new shares 750 1,358

Issue of share upon exercise of share option 43 1 1

Listing expense paid (21) (15)

Proceeds from issue of corporate bonds 388 148

Proceeds from issue of assets backed securities 237 (52)

Dividend paid (84) (90) (121) (152) (202) (226)
Others (330) (34) 40 360 545 (436) 698 558
Net cash from financing activities (287) 821 395 723 1,416 1,050 (1,035) (338)
Net increase in cash and cash equivalents 121 541 (268) 335 1,093 652 (1,130) (147)
Cash and cash equivalents at beginning of year 25 146 687 419 755 1,848 2,500 1,370
Cash and cash equivalents at end of the year 146 687 419 755 1,848 2,500 1,370 1,223

Source: Company data, SWS Research

Please refer to the last page for important disclosures Page 6
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Information Disclosure:

The views expressed in this report accurately reflect the personal views of the analyst. The analyst declares that neither he/she nor his/her associate serves as an
officer of nor has any financial interests in relation to the listed corporation reviewed by the analyst. None of the listed corporations reviewed or any third party has
provided or agreed to provide any compensation or other benefits in connection with this report to any of the analyst, the Company or the group company(ies). A
group company(ies) of the Company confirm that they, whether individually or as a group (i) are not involved in any market making activities for any of the listed
corporation reviewed; or (ii) do not have any individual employed by or associated with any group company(ies) of the Company serving as an officer of any of the
listed corporation reviewed; or (iii) do not have any financial interest in relation to the listed corporation reviewed or (iv) do not, presently or within the last 12 months,
have any investment banking relationship with the listed corporation reviewed.

Undertakings of the Analyst

| (We) am (are) conferred the Professional Quality of Securities Investment Consulting Industry by the Securities Association of China and have registered as the
Securities Analyst. | hereby issue this report independently and objectively with due diligence, professional and prudent research methods and only legitimate
information is used in this report. | am also responsible for the content and opinions of this report. | have never been, am not, and will not be compensated directly or
indirectly in any form for the specific recommendations or opinions herein.

Disclosure with respect to the Company

The company is a subsidiary of Shenwan Hongyuan Securities. The company is a qualified securities investment consulting institute approved by China Securities
Regulatory Commission.

Releasing securities research reports is the basic form of the securities investment consulting services. The company may analyze the values or market trends of
securities and related products or other relevant affecting factors, provide investment analysis advice on securities valuation/ investment rating, etc. by issuing
securities research reports solely to its clients.

The Company fulfills its duty of disclosure within its sphere of knowledge. The clients may contact compliance@swsresearch.com for the relevant disclosure materials
or log into www.swsresearch.com for the analysts' qualifications > the arrangement of the quiet period and the affiliates’ shareholdings.

Introduction of Share Investment Rating

Security Investment Rating :

When measuring the difference between the markup of the security and that of the market’s benchmark within six months after the release of this report, we define
the terms as follows:

BUY: Share price performance is expected to generate more than 20% upside over a 12-month period.

Outperform: Share price performance is expected to generate between 10-20% upside over a 12-month period.

Hold: Share price performance is expected to generate between 10% downside to 10% upside over a 12-month period.

Underperform: Share price performance is expected to generate between 10-20% downside over a 12-month period.

SELL: Share price performance is expected to generate more than 20% downside over a 12-month period.

Industry Investment Rating:

When measuring the difference between the markup of the industry index and that of the market’s benchmark within six months after the release of the report, we
define the terms as follows:

Overweight : Industry performs better than that of the whole market ;

Equal weight : Industry performs about the same as that of the whole market ;

Underweight : Industry performs worse than that of the whole market.

We would like to remind you that different security research institutions adopt different rating terminologies and rating standards. We adopt the relative rating
method to recommend the relative weightings of investment. The clients’ decisions to buy or sell securities shall be based on their actual situation, such as their
portfolio structures and other necessary factors. The clients shall read through the whole report so as to obtain the complete opinions and information and shall not
rely solely on the investment ratings to reach a conclusion. The Company employs its own industry classification system. The industry classification is available at our
sales personnel if you are interested.

HSCEI is the benchmark employed in this report.

Disclaimer :

This report is to be used solely by the clients of SWS Research Co., Ltd. ( subsidiary of Shenwan Hongyuan Securities, hereinafter referred to as the “Company”). The
Company will not deem any other person as its client notwithstanding his receipt of this report.

This report is based on public information, however, the authenticity, accuracy or completeness of such information is not warranted by the Company. The materials,
tools, opinions and speculations contained herein are for the clients’ reference only, and are not to be regarded or deemed as an invitation for the sale or purchase of
any security or other investment instruments.

The clients understand that the text message reminder and telephone recommendation are no more than a brief communication of the research opinions, which are
subject to the complete report released on the Company’s website (http://www.swsresearch.com). The clients may ask for follow-up explanations if they so wish.

The materials, opinions and estimates contained herein only reflect the judgment of the Company on the day this report is released. The prices, values and investment
returns of the securities or investment instruments referred to herein may fluctuate. At different periods, the Company may release reports which are inconsistent
with the materials, opinions and estimates contained herein.

Save and except as otherwise stipulated in this report, the contactor upon the first page of the report only acts as the liaison who shall not provide any consulting
services.

The clients shall consider the Company’s possible conflict of interests which may affect the objectivity of this report, and shall not base their investment decisions
solely on this report. The clients should make investment decisions independently and solely at your own risk. Please be reminded that in any event, the company will
not share gains or losses of any securities investment with the clients. Whether written or oral, any commitment to share gains or losses of securities investment is
invalid. The investment and services referred to herein may not be suitable for certain clients and shall not constitute personal advice for individual clients. The
Company does not ensure that this report fully takes into consideration of the particular investment objectives, financial situations or needs of individual clients. The
Company strongly suggests the clients to consider themselves whether the opinions or suggestions herein are suitable for the clients’ particular situations; and to
consult an independent investment consultant if necessary.

Under no circumstances shall the information contained herein or the opinions expressed herein forms an investment recommendation to anyone. Under no
circumstances shall the Company be held responsible for any loss caused by the use of any contents herein by anyone. Please be particularly cautious to the risks and
exposures of the market via investment.

Independent investment consultant should be consulted before any investment decision is rendered based on this report or at any request of explanation for this
report where the receiver of this report is not a client of the Company.
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The Company possesses all copyrights of this report which shall be treated as non-public information. The Company reserves all rights related to this report. Unless
otherwise indicated in writing, all the copyrights of all the materials herein belong to the Company. In the absence of any prior authorization by the Company in
writing, no part of this report shall be copied, photocopied, replicated or redistributed to any other person in any form by any means, or be used in any other ways
which will infringe upon the copyrights of the Company. All the trademarks, service marks and marks used herein are trademarks, service marks or marks of the
Company, and no one shall have the right to use them at any circumstances without the prior consent of the Company.

This report may be translated into different languages. The Company does not warrant that the translations are free from errors or discrepancies.

This report is for distribution in Hong Kong only to persons who fall within the definition of professional investors whether under the Securities and Futures Ordinance
(Chapter 571 of the laws of Hong Kong) (the “SFO”) or the Securities and Futures (Professional Investor) Rules (Chapter 571D of the laws of the Hong Kong under the
SFO).

This report is for distribution in the United Kingdom only to persons who (i) have professional experience in matters relating to investments falling within Article 19(5)
of the Financial Services and Markets Act 2000 (Financial Promotion) order 2001 (as amended) (the “Order”) or (ii) are persons falling within Article 49(2)(a) to (d)
(“High Net Worth Companies, Unincorporated Associations, etc”) of the Order (All such persons together being referred to as “Relevant Persons”). This document is
directed only at Relevant Persons. Other Persons who are not Relevant Persons must not act or rely upon this document or any of its contents.

Distribution in Singapore :

If distributed in Singapore, this report is meant only for Accredited Investors and Institutional Investors as defined under Section 4A of the Securities and Futures Act of
Singapore. If you are not an Accredited Investor or an Institutional Investor, you shall ignore the report and its contents. The Singapore recipients of the report are to
contact the Singapore office of Shenwan Hongyuan Singapore Private Limited at 65-6323-5208, or 65-6323-5209 in respect of any matters arising from, or in
connection with, the report.
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