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 Buy: Pullback Overdone with Valuations Back to Trough 
  

 Playing a market bounce — We think the market is too negative on the impact 
of a more challenging environment for First FHC, with the stock now trading 
below historic trough at 0.8x adjusted and 1.0x reported P/B based on 2008E. 
Aside from a strong deposit franchise, we believe concerns on SME exposure 
appear overdone. Maintain Buy / Low Risk (1L) rating. 

 Baking in more conservative numbers — We are cutting our EPS forecasts for 
2008-10E to reflect the tougher environment. Our new forecasts assume a 24% 
rise in provisions amid new NPL influx rising to 77bps from 52bps and 0% 
growth in fees into 2009E. Consequently, we lower our target to NT$25 (from 
NT$36), still based on Gordon Growth but using a lower LT ROE of 11.5% and 
moving to reported book vs. adj. book excl. unrealized property gains. 

 Strong deposit franchise — Given government ownership and a Taipei-focused 
branch network, First typically benefits from additional funds as depositors 
remain cautious. We expect management can take this opportunity to reduce 
funding cost, with LDR steady at 85%. As fear recedes eventually, we 
anticipate these funds will likely be a good source of wealth management fees. 

 SME risks exaggerated — The stock took a hit on SME concerns, with loans to 
this segment accounting for almost 30% of loans. Although we could see 
higher credit costs in the coming quarters, especially as it writes off exposures 
to LEH at US$25m and WaMu at US$13m, the company has been relatively 
more conservative in expanding its SME book posting CAGR of only 6.7% over 
the past five years, having upgraded its risk management policies in 2003. 
 

Figure 1. First FHC – Statistical Abstract 

Year to Net profit EPS EPS Growth P/E ABV P/ABV DPS Yield RoAE
31-Dec (NT$ Mils.) (NT$) (%) (x) (NT$) (x) (NT$) (%) (%)
2006  10,918  1.77 -26 9.6 20.78 0.8 1.12 6.6 10.0
2007  12,026  1.95 10 8.7 21.72 0.8 1.50 8.8 10.4
2008E  10,777  1.75 -10 9.7 21.59 0.8 1.68 9.9 9.2
2009E  9,885  1.60 -8 10.6 22.04 0.8 1.05 6.2 8.4
2010E  10,615  1.72 7 9.8 22.70 0.7 0.96 5.7 8.7

Source: Company Reports and CIR estimates 

 
 

Buy/Low Risk 1L
Price (15 Oct 08) NT$16.95
Target price NT$25.00

from NT$36.00   
Expected share price return 47.5%
Expected dividend yield 6.2%
Expected total return 53.7%
Market Cap NT$104,492M
  US$3,228M

 
 

Price Performance (RIC: 2892.TW, BB: 2892 TT)

 

See Appendix A-1 for Analyst Certification and important disclosures. 

Bradford Ti1 
+852-2501-2772 
bradford.ti@citi.com 

Janet Lu2 
janet.lu@citi.com 
  

 

 

Target price change 
Estimate change 



First Financial (2892.TW) 
15 October 2008 

 

Citigroup Global Markets  Equity Research 2 
 

Fiscal year end 31-Dec 2006 2007 2008E 2009E 2010E

Valuation Ratios
P/E adjusted (x) 9.6 8.7 9.7 10.6 9.8
P/E reported (x) 9.6 8.7 9.7 10.6 9.8
P/BV (x) 1.0 1.0 1.0 1.0 0.9
P/Adjusted BV diluted (x) 0.8 0.8 0.8 0.8 0.7
Dividend yield (%) 6.6 8.8 9.9 6.2 5.7
Per Share Data (NT$)
EPS adjusted 1.77 1.95 1.75 1.60 1.72
EPS reported 1.77 1.95 1.75 1.60 1.72
BVPS 16.42 17.21 17.02 17.58 18.34
Tangible BVPS 16.42 17.21 17.02 17.58 18.34
Adjusted BVPS diluted 20.78 21.72 21.59 22.04 22.70
DPS 1.12 1.50 1.68 1.05 0.96

Profit & Loss (NT$M)
Net interest income 20,381 21,941 23,016 24,172 25,852
Fees and commissions 4,495 6,884 5,330 5,332 6,399
Other operating Income 3,181 3,609 3,601 2,912 3,039
Total operating income 28,057 32,435 31,947 32,417 35,289
Total operating expenses -13,586 -14,200 -14,474 -14,588 -15,684
Oper. profit bef. provisions 14,472 18,235 17,473 17,829 19,605
Bad debt provisions -4,736 -6,062 -5,527 -6,872 -7,336
Non-operating/exceptionals 4,521 3,499 1,757 1,400 1,000
Pre-tax profit 14,257 15,672 13,703 12,357 13,269
Tax -3,340 -3,646 -2,926 -2,471 -2,654
Extraord./Min. Int./Pref. Div. 0 0 0 0 0
Attributable profit 10,918 12,026 10,777 9,885 10,615
Adjusted earnings 10,918 12,026 10,777 9,885 10,615
Growth Rates (%)
EPS adjusted -26.3 10.2 -10.4 -8.3 7.4
Oper. profit bef. prov. 13.1 26.0 -4.2 2.0 10.0

Balance Sheet (NT$M)
Total assets 1,574,022 1,626,348 1,675,139 1,775,647 1,864,429
Avg interest earning assets 1,311,791 1,386,824 1,431,392 1,486,799 1,568,712
Customer loans 979,929 1,079,408 1,112,267 1,181,220 1,241,763
Gross NPLs 15,406 16,234 17,284 20,538 23,047
Liab. & shar. funds 1,574,022 1,626,348 1,675,139 1,775,647 1,864,429
Total customer deposits 1,219,889 1,260,175 1,314,001 1,360,068 1,411,466
Reserve for loan losses 8,035 8,780 9,852 11,501 12,676
Shareholders' equity 87,125 89,742 88,578 91,997 96,681

Profitability/Solvency Ratios (%)
ROE adjusted 13.3 13.6 12.1 10.9 11.3
Net interest margin 1.55 1.58 1.61 1.63 1.65
Cost/income ratio 48.4 43.8 45.3 45.0 44.4
Cash cost/average assets 0.9 0.9 0.9 0.8 0.9
NPLs/customer loans 1.6 1.5 1.6 1.7 1.9
Reserve for loan losses/NPLs 52.2 54.1 57.0 56.0 55.0
Bad debt prov./avg. cust. loans 0.5 0.6 0.5 0.6 0.6
Loans/deposit ratio 80.3 85.7 84.6 86.9 88.0
Tier 1 capital ratio 8.4 7.3 6.8 6.7 6.7
Total capital ratio 11.0 10.8 10.3 10.2 10.2

For further data queries on Citi's full coverage universe 
please contact CIR Data Services Asia Pacific at 
CIRDataServicesAsiaPacific@citi.com or +852-2501-
2791
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We are maintaining our Buy / Low Risk (1L) rating on First FHC shares and 
expect it will be a beneficiary of a market bounce. Although we could see all 
stocks benefit at the onset, we anticipate the market will be more selective as 
the rally matures. For First FHC, we think the market is too negative on the 
impact of a more challenging environment going into 2009E. Aside from a 
strong deposit franchise, we believe concerns on SME exposure appear 
overdone. The stock is now trading below historic trough at 0.8x adjusted P/B 
(with unrealized gains on property) and 1.0x reported P/B (excluding 
unrealized gains on property) based on 2008E. 

Figure 2. First FHC – Price/Reported BV Bands  Figure 3. First FHC – P/Adjusted BV Bands 

First FHC - Reported P/B Band
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First FHC - Adjusted P/B Band
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Source: Datastream, Citi Investment Research  Source: Datastream, Citi Investment Research 

 
We have lowered our 12-month target price to NT$25 (from NT$36), still based 
on Gordon Growth, but taking into account the following changes: 

1. Lowering LT ROE assumption to 11.5% from 12-13% previously and 
moving closer to trough valuations (1.4x) vs. mid cycle valuations (1.6x) on 
P/B. 

2. Moving to reported book without unrealized gains on property from 
previous adjusted book taking into account unrealized gains on property. 
Although we can argue that the NT$22-23bn in unrealized gains on 
property is conservative as it is based on a 2002 valuation benchmark, we 
have decided to remove it from our valuation methodology given a more 
cautious view on the property market. 

We have decided to bake in more conservative estimates on credit costs and 
fee income contribution amid a tougher operating environment. As such, we 
are cutting our EPS forecasts for 2008-10E. Our new forecasts assume a 20% 
rise in credit costs and a 24% rise in loan-loss provisions, with new NPL 
formation rising to 77bps in 2009E vs. an estimated 52bps in 2008E. We have 
also conservatively imputed a 0% growth in fees, even after an expected 25% 
decline in 2008E. Although we could see upside if markets show signs of 
recovery in 2H09, we think it is better to present a more conservative view in 
light of present market conditions. 

Buy: Pullback Overdone with Valuations Back 
to Trough 
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Figure 4. First FHC—Credit Costs and New NPL Influx, 1993-2012E (Percent) 
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Source: Company Reports and Citi Investment Research 

 
Given government ownership and a Taipei-focused branch network, we believe 
First boasts a very strong deposit franchise that will typically benefit from 
additional funds as depositors remain cautious. With loan-to-deposit ratio 
steady at 85%, we expect management can take this opportunity to reduce 
funding cost, especially following cuts in benchmark rates and reserve 
requirement ratios. As depositor fears will recede eventually as the market 
recovers, we anticipate fresh funds will likely be a good source to tap wealth 
management fees. 

The stock took a hit on SME concerns, with loans to this segment accounting 
for almost 30% of loans. Although we could see higher credit costs in the 
coming quarters, especially as it writes off exposures to LEH at US$25m and 
WaMu at US$13m, the company has been relatively more conservative in 
expanding its SME book. Having upgraded its risk management practices 
following its GDR issue in 2003, First’s SME loans have only posted CAGR of 
6.7% over the past five years. As of end-2Q08, management reported NPL ratio 
at 1.4% and loan-loss reserve coverage at 55%. It also reported SME NPL ratio 
remained firm at 2.1% vs. 2.4-2.5% in 2006-07. 
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Figure 5. First FHC – QFII Ownership (%) 
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Figure 6. First FHC – Estimate Revisions 

Year to Net Profit (NT$ Mils.) Diluted EPS (NT$) Dividend Per Share (NT$)
31 Dec Old New Old New % Chg Old New
2008E 11,914 10,777 1.93 1.75 -9.5 1.68 1.68
2009E 12,723 9,885 2.06 1.60 -22.3 1.16 1.05
2010E 13,152 10,615 2.13 1.72 -19.3 1.24 0.96

Source: Citi Investment Research estimates  
 

First Financial 
 

Company description 

First Commercial Bank is the oldest and largest non-wholly owned government 
bank in Taiwan based on assets, loans and deposits servicing over 4m 
customers. Founded in 1899 as Savings Bank of Taiwan, it was renamed First 
Commercial Bank in 1949, and privatized in 1998. However, the government 
still exerts a significant influence through its remaining 24.8% direct and 
11.1% indirect stake. It was reorganized under an FHC structure in 2003. 
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Investment strategy 

We rate First FHC shares Buy / Low Risk (1L). We expect valuations could re-
rate on expectations of improved cross-strait and better banking system 
reform. Among all government banks, we still think First FHC is the most 
attractive among state-owned banks because: the balance sheet has already 
been cleaned up, likely allowing the recent profitability improvement to be 
sustained; it has a strong distribution platform and customer base more heavily 
focused on the Taipei area. The company has also successfully shored up 
earnings performance, following its balance sheet clean-up in 2002-03. 
Outside of stable fundamentals, its exposure to US sub-prime is limited. 
 

Valuation 

Our target price of NT$25 is based on 1.4x 2009E reported book, excluding 
any unrealized gains on property. Although we still argue that the NT$22-23bn 
in unrealized gains on property for First FHC is conservative as it is based on a 
2002 valuation benchmark, we have decided to remove it from our valuation 
methodology given a more cautious view on the property market in Taiwan. Our 
fair value P/B multiple of 1.4x is based on a Gordon Growth valuation 
approach, using LT ROE of 11.5%, cost of equity at 9% and long-term growth 
rate of 3%. We use P/B as our primary valuation method as it is a measure 
most investors use when valuing financial institutions. On a P/E basis, the 
stock would trade at 14-15x 2008-10E EPS at our target. 
 

Risks 

We rate First FHC shares Low Risk, in line with our quantitative risk rating 
system. Risks that could prevent the shares reaching our target price include: 
if consolidation takes longer than we expect; uncertainties surrounding its 
consumer and wealth management initiative; insufficient capital to cover 
additional reserve requirements; merger integration risk; volatile earnings risk 
from non-bank subsidiaries. 
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004 325 080 and AFSL 238098). Citigroup Pty Limited provides all financial product advice to Australian Private Banking wholesale clients through bankers and 
relationship managers.  If there is any doubt about the suitability of investments held in Citigroup Private Bank accounts, investors should contact the Citigroup Private 
Bank in Australia.  Citigroup companies may compensate affiliates and their representatives for providing products and services to clients.  The Product is made available 
in Brazil by Citigroup Global Markets Brasil - CCTVM SA, which is regulated by CVM - Comissão de Valores Mobiliários, BACEN - Brazilian Central Bank, 
APIMEC - Associação Associação dos Analistas e Profissionais de Investimento do Mercado de Capitais and ANBID - Associação Nacional dos Bancos de Investimento.  Av. 
Paulista, 1111 - 11º andar - CEP. 01311920 - São Paulo - SP.  If the Product is being made available in certain provinces of Canada by Citigroup Global Markets (Canada) 
Inc. ("CGM Canada"), CGM Canada has approved the Product.  Citigroup Place, 123 Front Street West, Suite 1100, Toronto, Ontario M5J 2M3.  The Product is made available 
in France by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  1-5 Rue Paul Cézanne, 8ème, Paris, France.  The Product 
may not be distributed to private clients in Germany. The Product is distributed in Germany by Citigroup Global Markets Deutschland AG & Co. KGaA, which is regulated by 
Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin).  Frankfurt am Main, Reuterweg 16, 60323 Frankfurt am Main.  If the Product is made available in Hong Kong by, 
or on behalf of, Citigroup Global Markets Asia Ltd., it is attributable to Citigroup Global Markets Asia Ltd., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong.  
Citigroup Global Markets Asia Ltd. is regulated by Hong Kong Securities and Futures Commission.  If the Product is made available in Hong Kong by The Citigroup Private 
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Bank to its clients, it is attributable to Citibank N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong.  The Citigroup Private Bank and Citibank N.A. is regulated 
by the Hong Kong Monetary Authority.  The Product is made available in India by Citigroup Global Markets India Private Limited, which is regulated by Securities and 
Exchange Board of India.  Bakhtawar, Nariman Point, Mumbai 400-021.  The Product is made available in Indonesia through PT Citigroup Securities Indonesia.  5/F, 
Citibank Tower, Bapindo Plaza, Jl. Jend. Sudirman Kav. 54-55, Jakarta 12190.  Neither this Product nor any copy hereof may be distributed in Indonesia or to any Indonesian 
citizens wherever they are domiciled or to Indonesian residents except in compliance with applicable capital market laws and regulations. This Product is not an offer of 
securities in Indonesia. The securities referred to in this Product have not been registered with the Capital Market and Financial Institutions Supervisory Agency 
(BAPEPAM-LK) pursuant to relevant capital market laws and regulations, and may not be offered or sold within the territory of the Republic of Indonesia or to Indonesian 
citizens through a public offering or in circumstances which constitute an offer within the meaning of the Indonesian capital market laws and regulations.  The Product is 
made available in Italy by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  Foro Buonaparte 16, Milan, 20121, Italy.  If 
the Product was prepared by Citi Investment Research and distributed in Japan by Nikko Citigroup Limited ("NCL"), it is being so distributed under license.  If the Product 
was prepared by NCL and distributed by Nikko Cordial Securities Inc. or Citigroup Global Markets Inc. it is being so distributed under license. NCL is regulated by Financial 
Services Agency, Securities and Exchange Surveillance Commission, Japan Securities Dealers Association, Tokyo Stock Exchange and Osaka Securities Exchange. 
Shin-Marunouchi Building, 1-5-1 Marunouchi, Chiyoda-ku, Tokyo 100-6520 Japan.  In the event that an error is found in an NCL research report, a revised version will be 
posted on Citi Investment Research's Global Equities Online (GEO) website.  If you have questions regarding GEO, please call (81 3) 6270-3019 for help.  The Product is 
made available in Korea by Citigroup Global Markets Korea Securities Ltd., which is regulated by Financial Supervisory Commission and the Financial Supervisory Service.  
Hungkuk Life Insurance Building, 226 Shinmunno 1-GA, Jongno-Gu, Seoul, 110-061.  The Product is made available in Malaysia by Citigroup Global Markets Malaysia Sdn 
Bhd, which is regulated by Malaysia Securities Commission.  Menara Citibank, 165 Jalan Ampang, Kuala Lumpur, 50450.  The Product is made available in Mexico by 
Acciones y Valores Banamex, S.A. De C. V., Casa de Bolsa, Integrante del Grupo Financiero Banamex ("Accival") which is a wholly owned subsidiary of Citigroup Inc. and is 
regulated by Comision Nacional Bancaria y de Valores. Reforma 398, Col. Juarez, 06600 Mexico, D.F.  In New Zealand the Product is made available through Citigroup 
Global Markets New Zealand Ltd. (Company Number 604457), a Participant of the New Zealand Exchange Limited and regulated by the New Zealand Securities 
Commission.  Level 19, Mobile on the Park, 157 Lambton Quay, Wellington.  The Product is made available in Pakistan by Citibank N.A. Pakistan branch, which is regulated 
by the State Bank of Pakistan and Securities Exchange Commission, Pakistan. AWT Plaza, 1.1. Chundrigar Road, P.O. Box 4889, Karachi-74200.  The Product is made 
available in Poland by Dom Maklerski Banku Handlowego SA an indirect subsidiary of Citigroup Inc., which is regulated by Komisja Nadzoru Finansowego.  Bank Handlowy w 
Warszawie S.A. ul. Senatorska 16, 00-923 Warszawa.  The Product is made available in the Russian Federation through ZAO Citibank, which is licensed to carry out banking 
activities in the Russian Federation in accordance with the general banking license issued by the Central Bank of the Russian Federation and brokerage activities in 
accordance with the license issued by the Federal Service for Financial Markets.  Neither the Product nor any information contained in the Product shall be considered as 
advertising the securities mentioned in this report within the territory of the Russian Federation or outside the Russian Federation.  The Product does not constitute an 
appraisal within the meaning of the Federal Law of the Russian Federation of 29 July 1998 No. 135-FZ (as amended) On Appraisal Activities in the Russian Federation.  
8-10 Gasheka Street, 125047 Moscow.  The Product is made available in Singapore through Citigroup Global Markets Singapore Pte. Ltd., a Capital Markets Services 
Licence holder, and regulated by Monetary Authority of Singapore.  1 Temasek Avenue, #39-02 Millenia Tower, Singapore 039192.  The Product is made available by The 
Citigroup Private Bank in Singapore through Citibank, N.A., Singapore branch, a licensed bank in Singapore that is regulated by Monetary Authority of Singapore.  Citigroup 
Global Markets (Pty) Ltd. is incorporated in the Republic of South Africa (company registration number 2000/025866/07) and its registered office is at 145 West Street, 
Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is regulated by JSE Securities Exchange South Africa, South African Reserve Bank and the Financial Services 
Board.  The investments and services contained herein are not available to private customers in South Africa.  The Product is made available in Spain by Citigroup Global 
Markets Limited, which is authorised and regulated by Financial Services Authority.  29 Jose Ortega Y Gassef, 4th Floor, Madrid, 28006, Spain.  The Product is made 
available in Taiwan through Citigroup Global Markets Taiwan Securities Company Ltd., which is regulated by Securities & Futures Bureau.  No portion of the report may be 
reproduced or quoted in Taiwan by the press or any other person.  No. 8 Manhattan Building, Hsin Yi Road, Section 5, Taipei 100, Taiwan.  The Product is made available in 
Thailand through Citicorp Securities (Thailand) Ltd., which is regulated by the Securities and Exchange Commission of Thailand.  18/F, 22/F and 29/F, 82 North Sathorn 
Road, Silom, Bangrak, Bangkok 10500, Thailand.  The Product is made available in Turkey through Citibank AS which is regulated by Capital Markets Board.  Tekfen Tower, 
Eski Buyukdere Caddesi # 209 Kat 2B, 23294 Levent, Istanbul, Turkey.  The Product is made available in U.A.E. by Citigroup Global Markets Limited, which is authorised 
and regulated by Financial Services Authority.  DIFC, Bldg 2, Level 7, PO Box 506560, Dubai, UAE.  The Product is made available in United Kingdom by Citigroup Global 
Markets Limited, which is authorised and regulated by Financial Services Authority.  This material may relate to investments or services of a person outside of the UK or to 
other matters which are not regulated by the FSA and further details as to where this may be the case are available upon request in respect of this material.  Citigroup 
Centre, Canada Square, Canary Wharf, London, E14 5LB.  The Product is made available in United States by Citigroup Global Markets Inc, which is regulated by NASD, NYSE 
and the US Securities and Exchange Commission.  388 Greenwich Street, New York, NY 10013.  Unless specified to the contrary, within EU Member States, the Product is 
made available by Citigroup Global Markets Limited, which is regulated by Financial Services Authority.  Many European regulators require that a firm must establish, 
implement and make available a policy for managing conflicts of interest arising as a result of publication or distribution of investment research. The policy applicable to 
Citi Investment Research's Products can be found at www.citigroupgeo.com.  Compensation of equity research analysts is determined by equity research management and 
Citigroup's senior management and is not linked to specific transactions or recommendations.  The Product may have been distributed simultaneously, in multiple formats, 
to the Firm's worldwide institutional and retail customers.  The Product is not to be construed as providing investment services in any jurisdiction where the provision of 
such services would not be permitted. Subject to the nature and contents of the Product, the investments described therein are subject to fluctuations in price and/or value 
and investors may get back less than originally invested. Certain high-volatility investments can be subject to sudden and large falls in value that could equal or exceed 
the amount invested. Certain investments contained in the Product may have tax implications for private customers whereby levels and basis of taxation may be subject to 
change. If in doubt, investors should seek advice from a tax adviser.  The Product does not purport to identify the nature of the specific market or other risks associated 
with a particular transaction.  Advice in the Product is general and should not be construed as personal advice given it has been prepared without taking account of the 
objectives, financial situation or needs of any particular investor. Accordingly, investors should, before acting on the advice, consider the appropriateness of the advice, 
having regard to their objectives, financial situation and needs. Prior to acquiring any financial product, it is the client's responsibility to obtain the relevant offer 
document for the product and consider it before making a decision as to whether to purchase the product. 

© 2008 Citigroup Global Markets Inc. (© Nikko Citigroup Limited, if this Product was prepared by it). Citi Investment Research is a division and service mark of Citigroup 
Global Markets Inc. and its affiliates and is used and registered throughout the world. Citi and Citi with Arc Design are trademarks and service marks of Citigroup Inc and 
its affiliates and are used and registered throughout the world.  Nikko is a registered trademark of Nikko Cordial Corporation. All rights reserved. Any unauthorized use, 
duplication, redistribution or disclosure is prohibited by law and will result in prosecution.  Where included in this report, MSCI sourced information is the exclusive property 
of Morgan Stanley Capital International Inc. (MSCI).  Without prior written permission of MSCI, this information and any other MSCI intellectual property may not be 
reproduced, redisseminated or used to create any financial products, including any indices. This information is provided on an "as is" basis. The user assumes the entire 
risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim 
all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this information.  Without limiting any of the 
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing or compiling the information have any liability for any damages 
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of any kind. MSCI, Morgan Stanley Capital International and the MSCI indexes are services marks of MSCI and its affiliates. The Global Industry Classification Standard 
(GICS) was developed by and is the exclusive property of Morgan Stanley Capital International Inc and Standard  & Poor’s. GICS is a service mark of MSCI and S&P and has 
been licensed for use by Citi. The information contained in the Product is intended solely for the recipient and may not be further distributed by the recipient. The Firm 
accepts no liability whatsoever for the actions of third parties. The Product may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which 
the Product refers to website material of the Firm, the Firm has not reviewed the linked site. Equally, except to the extent to which the Product refers to website material of 
the Firm, the Firm takes no responsibility for, and makes no representations or warranties whatsoever as to, the data and information contained therein.  Such address or 
hyperlink (including addresses or hyperlinks to website material of the Firm) is provided solely for your convenience and information and the content of the linked site does 
not in anyway form part of this document.  Accessing such website or following such link through the Product or the website of the Firm shall be at your own risk and the 
Firm shall have no liability arising out of, or in connection with, any such referenced website. 

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST 


