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 We expect earnings growth in FY24e to be driven by a jump in virtual liver streamers, 
expansion in live commerce revenue and aggressive streamlining of R&D and other 
expenses. Monthly Active Users (MAU) will begin its recovery with a growth rate of 
around 10% in FY24e from new content offerings in SE Asia, product enhancements and 
reinvestment into marketing.  

 With a net cash balance of US$102.7mn as of Dec23, inorganic growth via acquisitions 
can add more steamers with their accompanying users onto the platform. This network 
effect will further elevate the appeal of the platform to other streamers and users.   

 We initiate coverage on 17LIVE with a BUY recommendation and DCF-backed TP of 
S$2.30 (WACC: 14.1%, g:1%). 17LIVE is further monetising its core user base and 
streamlining operating expenses. After declining for three years, we expect revenue to 
stabilize this year, and return to full-year growth in FY25e. The major drivers will be new 
content, live commerce sales and subscriptions, further cost reductions and inorganic 
growth.  

 
Company Background 
17Live Group Limited is a live streaming platform which listed on SGX on 8 Dec23 following 
the acquisition by Vertex Technology Acquisition Corp. Established in 2015, 17LIVE Inc 
(17LIVE) is a pure-play live-streaming platform with its main markets in Japan (68% revenue) 
and Taiwan (25%). Revenue is generated from the sale of virtual gifts and value-added 
services in real liver live streaming, virtual liver live (V-Liver) streaming, live commerce and 
audio live streaming. Its content base is wide, encompassing a range of genres including 
music, games, education, fashion, art, chatting and more. 17LIVE live streaming is optimized 
for higher engagement with users compared with other platforms (e.g. TikTok, YouTube). The 
streaming time or content is longer, greater interaction with users and smaller communities 
are formed to build deeper connections.  
 

Investment Highlights  
 Organic growth. We anticipate growth drivers in FY24e to come from its live commerce 

(OrderPally and HandsUp), V-Liver revenue and expansion into SEA and the US. Live 
commerce revenue is projected to grow by c.40% in FY24e, building on the success of 
gross merchandise value (GMV) growth in Taiwan (FY23: +80%YoY). Supporting GMV is 
the increased cross-border demand for Japanese products and a greater focus on user 
generated content. V-Liver growth is enjoying increased popularity and a jump in content 
supported by an automated virtual skin creation process. The core live streaming 
business’ MAU is to return to growth of c.10% from improving user retention, streamers 
training to provide better content and experience and new marketing initiatives. 

 Inorganic growth potential. Acquisition of streamers in the US, Japan and SEA, is a 
strategy to onboard more MAU. From enlarging the user base and its high paying ratio of 
the 17LIVE platform, we believe acquisitions will be accretive.  

 Margin expansion and cost optimization. Gross margins have improved from 34.7% in 
FY22 to 41.2% in FY23. 17LIVE has increased its focus on higher-margin businesses such 
as live commerce and in-app games. 17LIVE is actively enhancing its in-app ecosystem 
and updating operating contracts, aiming for a 10% gross margin improvement in Taiwan 
this year. Cost efficiency and streamlining cross-border virtual-coin purchasing are 
expected to boost margins further. 17LIVE is also halving R&D costs without 
compromising user experiences to offset higher marketing in FY24e. 

 
Phillip Securities Research has received monetary compensation for the production of the report from 
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Revenue and Business Model 
The largest revenue segment for 17LIVE comes from the sale of virtual gifts. Revenue is 
recognized when streamers receive the gifts and virtual coins, which expire after one year after 
purchase. The monetization process begins as viewers purchase virtual gifts  for their favourite 
streamers during live streams. Streamers can then return these virtual gifts to the platform for 
their salary initiating a revenue-sharing model based on a prearranged ratio.  

The second segment pertains to interactive video streaming companies that generate revenue 
by selling user subscription plans. These plans provide users with exclusive content and 
privileges in exchange for a recurring fee. 

In the third segment, platforms can effectively leverage their reach by offering digital advertising 
space to brands that match their target audience, thereby creating opportunities for targeted 
marketing. 

The fourth source of revenue is live commerce revenue, allowing people to purchase goods. The 
business operates on a C2C SaaS (Software as a service) business model, where 17LIVE charges 
subscription fees and a percentage of GMV. Streamers can utilize the technology and facilities 
provided by 17LIVE to stream on any platform. Moving forward, the group aims to enhance 
profitability by implementing fees across all aspects of the supply chain, including logistics and 
payments.  

The latest contributor to revenue is in-app games where customers purchase in-game virtual 
items to help them progress in their games. There is also a live version of game competitions 
where users can buy in-app items such as weapons and equipment to support the streamers.  

17LIVE not only has the traditional streamers. In Sept23, the Group acquired nighty-six V-Liver 
IPs. Concurrently, the Group launched a dedicated division named NexuStella to oversee the 
management of the V-Liver business and IPs. 

In FY23, revenue reached US$278.9mn (-23.3% YoY) due to declining monthly active users and 
average spending per user. Revenue contribution from Liver live streaming declined from 97% 
in FY22 to 95% in FY23. The V-Liver streaming and e-commerce industry are the growth catalyst 
for 17LIVE as e-commerce revenue surged by 80% YoY in FY23. 

 

Figure 3: Operating revenue stabilizing since 2021 

 

Source: Company, PSR 

Japan is 17LIVE's largest market and accounted for 68.2% of the total revenue in FY23. Taiwan 
is a more saturated market with intense competition and currently generates 25.3% of the 
revenue (Figure 5). Despite the effort to expand into SEA, we expect the revenue contribution 
to be marginal (less than 4%) in FY24. We anticipate a stable revenue mix in recent years due to 
the market leadership in Taiwan and Japan.  

 

 
Liver and V-liver Live Streaming 
business comprises revenues from 
virtual gifting, subscriptions and in-
app games. 
 
 
Figure 1: Operating Revenue 
breakdown in FY23

 
Source: Company, PSR 

 

 
Figure 2: Screenshot of 17Live 
streamer on my phone in Japan 

 

Source: PSR 
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Who are 17LIVE customers? What content is popular? 
17LIVE engages in monthly meetings with their top spenders to identify purchasing habits, 
customer profiles, and best-performing content.  

 Culture for supporting the community and idols: In Japan, there is a culture of providing 
monetary support for idols. This behaviour becomes more pronounced when there is a 
shared and common goal. As a result, revenue from both offline and online events typically 
accounts for 80% of the total income since events are conducted in the PK method (Player 
versus Player), and the top streamer who receives the most virtual gifts wins a prize. By 
setting a common and shared goal, users have a clear vision of what the streamers can 
achieve through their support.  

 The typical user in Japan is an elderly individual who lives alone. As more elderly live 
independently, streaming platforms provide a form of social support and integration, 
making users more inclined to pay for such services. 

 Popular content in Japan: Animation-related content and streaming is popular in Japan. 

 Typical V-Liver customer: Japanese animation enthusiast who enjoys the personas created 
by the streamers. For instance, one of the most famous V-Liver IPs is a five-thousand-year-
old cat from another planet. They tend to have consistent personalities, tones, and 
behaviours. 

 Typical Taiwan customers: Customers who gift during streaming typically seek social 
connection through greetings, recognition, and interaction with streamers. The APP 
experiences the highest activity levels from 10 pm to 1 am, as users are motivated to escape 
from daily routines and stress. The more users gift, the better benefits they will receive, 
including visually stunning effects when they enter the streaming room and special frames 
when they send text in the chat box. This differentiation motivates lower-ranking users to 
spend more to achieve higher status and high-status users to spend to maintain their 
current status. 

 Popular content in Taiwan: Political content in Taiwan is largely favoured by the users and 
candidates even streamed during the election period. 

Revenue Growth 
We anticipate revenue growth to resume its upward trajectory in FY24e. MAU is projected to 
increase by c.5% from the acquisition of new streamers and its synergy. The acquisition of high-
quality MAU through content acquisition will also contribute to the overall revenue and help 
counterbalance the decreasing trend of MAU in the streaming industry. We are assuming a 
stable paying ratio and average rate per paying user (ARPPU) from 17LIVE for FY24e – FY28e. 
We expect the paying ratio to remain at the FY23 level of 16%.  
V-liver and e-commerce are expected to be the main growth drivers in FY24e. We anticipate 
stronger performance in the V-Liver segment as 17LIVE is the market leader in Japan, which 
could potentially boost income by around 25%. E-commerce and in-app gaming, as the cash cow 
business, will also be emphasized in FY24e, with a projected growth rate of c.30%. 
 
Figure 5: Japan is the largest but revenues are stabilizing  

 

Source: Company, PSR 

 

Figure 4: Screenshot the most 
popular streamer on my APP 

 

 

Figure 6: Screenshot of Current 
Footprints 
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Expense 
Cost of revenue includes expenses related to revenue sharing with streamers, channel costs, 
bandwidth costs, staff costs, and marketing expenses. Revenue sharing, which is based on the 
contract type and popularity of the streamers, constitutes a significant portion of these 
expenses (approximately 43% of FY23 revenue) and aligns with industry standards. Operating 
expenses account for 59% of revenue in FY23 (a decrease of 6% YoY), and this reporting method 
will continue in the future. We expect lower revenue sharing as a result of cost optimization.  

In terms of operating expenses, 17LIVE has categorized them into three main categories since 
FY23: selling expenses, general and administrative expenses, and research and development 
expenses. The group's objective is to optimize its cost structure by reducing selling expenses and 
SG&A. For example, 17LIVE has transitioned from Apple to direct credit card payment methods. 
Marketing expenses and employee benefits constitute a significant portion of the selling 
expense, about c.30%. 17LIVE is actively reducing marketing costs by shifting to a return-driven 
marketing strategy, such as hosting offline events twice per quarter. However, we expect 
marketing expenses to creep up a bit in 2H24, depending on the success of cost-restructuring. 
R&D costs will decrease by S$15mn due to reductions in manpower, data savings, and decreased 
technological development. 
 
Gross margins 
The gross margin has significantly improved over the past 12 months, from 34.7% in FY22 to 
41.2% in FY23, primarily due to a shift in focus towards higher-margin revenue streams such as 
the In-App game and e-commerce. As a percentage of operating revenue, the cost of revenue 
sharing was 48% in FY22, and 17LIVE optimized it to 43% in FY23. Contract re-evaluation will 
commence in May24 to reduce revenue sharing for streamers in Taiwan, as it is currently a 
mature market with more substitutes available for streamers. Benefits for VIP users will also be 
reduced to cut costs further, given that the paying ratio and ARPPU are already leading in the 
market. Despite some downtime for cost optimization, with the effects not expected to be fully 
realized in FY24, we still anticipate an overall improvement in margins of c.5%. 
 
Figure 7: Gross margins continue to improve since FY23 

  

Source: Company, PSR 

 
Balance Sheet  
Assets: As of Dec23, the total assets amounted to US$164.1mn, reflecting a US$60.7mn 
increment compared to Dec22 (+58.7%YoY), as a result of improving cash position. The Group's 
cash balance on Dec23 was US$102.7mn without any debt. However, we expect a large chunk 
of cash to be used in FY24 in the face of various organic and inorganic initiatives. Thus, we also 
expect a spike in intangible assets and PP&E. Trade and other receivables decreased by 
c.20%YoY in FY23 due to lower revenue and better cash flow management. 
 
Liabilities: As of Dec 23, 17LIVE had a total liability of US$73.6mn, marking a 290% decrease YoY 
to US$286.6mn. This decline was primarily driven by lower financial liabilities at fair value 
through profit or loss, including warrants, preferential shares, conversion rights, voting rights, 
and dividend rights, which plummeted by US$210mn to US$1mn in FY23. Trade and other 
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payables decreased further by c.4% to US$56.7mn, attributed to reduced income alongside 
improved cash flow management. 

 
Equity: As of Dec23, equity attributable to the owners turned positive, reaching US$90.6mn, 
indicating a significant increase of US$273.8mn from Dec22. This rise is primarily attributed to 
the increase in share capital and share premium resulting from the conversion of preference 
shares. Historically, 17LIVE has secured financing through the issuance of preference shares, 
which have now been converted to equity. 

 
Cash Flow  
The cash position of 17LIVE has significantly improved after the IPO due to proceeds received in 
relation to the Business Combination, net of issuance costs, totalling US$65.6mn. An adjustment 
of US$245.7mn for revaluation loss on financial liabilities has also been added back to operating 
cash flow. 17LIVE has consistently generated positive cash flow from operations over the past 
few years. As of Dec23, US$12.6mn of cash flow from operations was generated, marking a 
255% YoY increase, attributed to a decrease in adjustments for trade payables and trade 
receivables and higher adjustments for revaluation loss. There have been no major capital 
expenditures under investing activities since the group does not have any borrowing. As of 
Dec23, 17LIVE has generated positive operating cash flows of US$3.3mn, leading to a 200% YoY 
increase in the cash position, totalling US$102.7mn.  
 
Operating metrics ( Disclosure Ceased) 
17LIVE has demonstrated outstanding revenue and operational performance, boasting a robust 
Paying Ratio, Average Revenue Per Paying User (ARPPU), and Average Daily View Duration Per 
Daily Active User (ADV). Despite these achievements, there is still room for growth in monthly 
active users (MAU) compared to its industry counterparts. 
 
ADV experienced improvement during the COVID-19 pandemic but saw a 7.9% year-over-year 
decline in the first half of 2023, in line with post-pandemic industry trends. ARPPU increased by 
approximately 6% year-over-year, with a 0.5 percentage point enhancement in the spend rate, 
fueled by the success of offline events. However, MAU witnessed a 52% year-over-year decrease 
as pandemic restrictions eased. 
 
Currently, 17LIVE is directing its efforts towards profitability, resulting in an uptick in Quality 
MAU, Spend Rate, and ARPPU. Quality MAU comprises 14.4% of the total MAU in Japan and 
12.9% in Taiwan. In FY24e, we anticipate an organic MAU growth of c.10% while maintaining a 
constant Paying Ratio and ARPPU. 
 
Figure 9: MAU stabilizing post-COVID  

 
Source: Company, PSR, Circular ( 9 th Nov 2023)  

 
Industry  
Despite macroeconomic uncertainty, the live-streaming industry has shown steady growth. 
Fueled by widespread mobile and internet usage, live streaming is poised to become the 
preferred form of entertainment in the Asia-Pacific region, with an estimated market value of 
US$22.57 bn in 2022, according to Frost & Sullivan. 

 
Live 
According to Frost & Sullivan, the global live-streaming market reached a valuation of 
US$12,19.19mn in 2022 and is anticipated to achieve US$6,555.32mn by 2030, exhibiting a 
Compound Annual Growth Rate (CAGR) of 23.40% during the forecast period from 2022 to 2028. 

 

 

 

 

 

 

Figure 8: Activities to maintain MAU 

 

 

 

 

 

 

 

 

 

1H20 2H20 1H21 2H21 1H22 2H22 1H23

MAU (’000) 1118 1255 784 1533 1149 624 550

ADV (min) 71 67 82 87 101 101 93

Spend rate 0.088 0.099 0.165 0.09 0.107 0.173 0.161

ARPPU (US$) 289 354 366 349 302 285 302
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As live-streaming gains more popularity, an increasing number of individuals are turning to it as 
a means for higher engagement with their preferred content. One of the primary drivers behind 
this surge in demand for live streaming services is the ability for viewers to interact with 
broadcasters in real-time, allowing for a more immersive and personalized experience 
compared to traditional media formats. Additionally, the convenience of live streaming lies in 
its on-demand nature, enabling viewers to access content at their convenience without having 
to wait for scheduled TV broadcasts or online releases. This flexibility  and lower costs further 
enhance the appeal of live streaming as a preferred entertainment option. 

Figure 10: Live streaming market size is growing strongly  

 
Source: Company, PSR 

 
V-Liver  
V-Liver content was introduced in 2018. We are confident that V-Liver holds significant potential 
for high growth in the future. V-Livers contribute to merchandise sales in two primary ways. 
Firstly, they possess a dedicated fan base that is enthusiastic about purchasing merchandise 
related to their idols, rendering collaborations with V-Livers an attractive prospect for brands. 
Additionally, V-Livers facilitate virtual selling, enabling brands to engage with customers 
remotely, particularly in regions with restricted physical sales channels, thereby fostering 
interactive shopping experiences. 
 
The market for V-Liver live streaming is projected to continue expanding in 2024, fueled by the 
growing popularity of virtual characters and the ongoing shift from traditional television to web-
based media. Substantial investments have been allocated to the V-Liver platform, with plans 
underway to introduce new features and organize appealing events with viewers, facilitating 
sustained growth within the broadcaster community.  

Frost & Sullivan forecasts that the Japanese V-Liver market will expand from US$973.3mn in 
2023 to approximately US$3,864.8mn by 2027, representing a strong compound annual growth 
rate (CAGR) of 41.2%. Although individual V-tubers outnumber V-Liver companies, the latter 
command a significant portion of the revenue. Anticipated future growth is driven by 
technological advancements and enhanced internet connectivity, which contribute to an 
improved virtual live-streaming experience. 
 
E-commerce  
E-commerce is a major driver of live streaming's growth in the region. Reports suggest China's 
livestream e-commerce market reached a staggering $726bn in 2023. Southeast Asia is following 
a similar trend, with a high percentage of consumers watching live sales videos. It is expected to 
grow from US$236.9mn in 2023 to US$1.0bn in 2027 at a CAGR of 43.6%, according to F&S. The 
market includes SNS, SaaS, and dedicated mobile apps, with SNS platforms dominating at 60%, 
SaaS at 10%, and dedicated live commerce apps making up the remaining 30%. 
Competitors  
According to F&S, key revenue drivers in the Japanese market for interactive video streaming 
include YouTube, 17LIVE, Pococha, Showroom, Twitcasting, WhoWatch, and Bigo Live (as shown 
in Figure 13). As of 2022, 17LIVE, launched in August 2017, captured a significant market share 

 

 

 

Figure 11: Market Share by Revenue, Pure-
Play Interactive Video Streaming Market, 
Japan, 2022

 

Source: Company, PSR, Circular (9th Nov 2023)  

 
 

 

 

 

 

Figure12: Virtual Image of V-Liver 

 

Source: Company, PSR 
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of 13.7% in revenue. YouTube Live emerged as the revenue leader among virtual liver platforms, 
commanding a 33.8% share due to its user-friendly live streaming platform. Pococha (11.7%) 
and Showroom (5.6%) are both owned by DeNA. Other notable players include Twitch (10.4%) 
and Bigo Live (5.1%). WhoWatch claimed a 3.5% market share, while smaller entities collectively 
held 12.7% of the market in 2022, excluding TikTok revenue from the overall market size. 

In Taiwan, 7LIVE stands out as a leading interactive video streaming app, holding a 26.9% market 
share as of 2022. Together with Lang Live, it dominates over half of the market. Lang Live, 
acquired by Lang Inc., commands a 29.7% share. Following closely, are UpLive and Bigo Live, 
with market shares of 10.8% and 8.3%, respectively. 
 
Expansion strategy 
Leveraging the IPO in Singapore, 17LIVE has relocated its headquarters and is ready to expand 
into the Southeast Asia market. Both organic and inorganic growth strategies will be 
implemented to accelerate its Monthly Active User (MAU) growth. As part of organic growth, 
content acquisition is expected to attract more users than merely focusing on quality content, 
increasing the paying ratio. The average rate per paying user is already considered high among 
peers, standing at S$301 in FY23, nearly double that of its competitors. 
 
17LIVE also plans to strengthen its profitability by expanding into higher-margin revenue 
streams such as e-commerce and in-app games, with an expected margin of 30% higher than 
the live-streaming business. Additionally, leveraging its IPO as a launchpad, 17LIVE is eager to 
expand into the SEA market, where there is currently no dominant player in the industry. 
Revenue from other regions generated US$18.3mn. We foresee the contribution to increase by 
c.15% in FY24e as 17LIVE intends to bring the existing content overseas. The company aims to 
expand its Japan V-Liver content to other countries as it matures.  
 
Inorganic expansion, including acquiring more live streamers through communities and 
platforms, is expected to be launched later this year. 
 
 

FY23 result highlights  
Operating revenue declined further in FY23, to US$278.9mn, which dropped 23.3% YoY as MAU 
continues to trend down post-COVID. 17LIVE also shifted its focus towards higher-margin 
business. Thus, the group recorded a 36% increase in operating income, and the operating 
margin improved by 1.9 %YoY to 4.9%. Adjusted EBITDA increased by 26% to US$20mn in FY23 
thanks to the strategic shifts towards launching return-driven marketing activities (various 
offline events are held once a month). After adding back the revaluation loss on financial 
liabilities, adjusted net profit improved by 93.3% to US$11mn in FY23.  
 
Risks  
Market risk: 17Live intends to utilize existing content in the SEA and US markets. However, 
cultural differences may arise, potentially impacting the planned market penetration strategy 
and hindering the group from achieving synergy through inorganic growth. 
 
Currency risk: The primary foreign exchange risk faced by the Group stems from transactions 
conducted in foreign currencies. Currently, there exists no formal hedging policy to mitigate this 
risk. Transactional currency exposures arise when sales or purchases are conducted in 
currencies other than the Group's functional currency, notably in HKD.  
 
Concentration risk: Roughly 20% of the top-performing streamers are responsible for more than 
80% of the revenue generated. Despite their exclusive agreements with 17LIVE, these streamers 
might consider migrating to other platforms if they receive more attractive revenue-sharing 
packages through arrangements made by their Multi-Channel Network (MCN) companies. 
 
Income risk: As the pandemic subsides, individuals are slowly resuming physical activities and 
reducing their consumption of digital content, including interactive video streaming. In 2022, 

generated characters designed to resemble 

real people 
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prominent Chinese platforms such as Huya and Douyu experienced a notable decline in annual 
revenue, ranging from 20% to 30% compared to the previous year. 
 
Dilution risk: With 17LIVE aiming for a series of acquisitions this year, we anticipate revenue 
and shares outstanding to be diluted by employee incentives, particularly share-based 
compensation. C.US$20mn might be allocated for the program, and given the current share 
price of S$1.03, we expect the total shares outstanding to increase by c.25 mn (+14%), ultimately 
diluting the share price. 

 

Valuation 
We initiate coverage on 17LIVE Group with a BUY rating and a price target of S$2.30. Our 
valuation is based on DCF, using a 14.1% WACC as the group is purely funded by equity and 1% 
terminal growth rate. We believe the group can further optimize its revenue and operating 
model, thereby improving profitability from FY24 onwards. 
 
Figure13: Valuation table 

 

Source: Company, PSR 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

  
 
 

Page | 9 | PHILLIP SECURITIES RESEARCH (SINGAPORE) 
 

17LIVE GROUP LIMITED INITIATION 
 

 

 
 
Source: Company, PSR     Note# FY21-FY23 are proforma accounts assuming the acquisition of 17LIVE. 
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Important Information  

This report is prepared and/or distributed by Phill ip Securities Research Pte Ltd ("Phill ip Securities Research"), which is a  holder of a financial adviser’s l icense 
under the Financial Advisers Act, Chapter 110 in Singapore.  

By receiving or reading this report, you agree to be bound by the terms and limitations set out below. Any failure to comply with these terms and limitations may 
constitute a violation of law. This report has been provided to you for personal use only and shall not be reproduced, distributed or published by you in whole or 

in part, for any purpose. If you have received this report by mistake, please delete or destroy it, and notify the sender immediately.  

The information and any analysis, forecasts, projections, expectations and opinions (collectively, the “Research”) contained in this report has been obtained from 
public sources which Phillip Securities Research believes to be reliable. However, Phill ip Securities Research does not make any representation or warranty, express 
or implied that such information or Research is accurate, complete or appropriate or should be relied upon as such. Any such information or Research contained 

in this report is subject to change, and Phillip Securities Research shall not have any responsibility to maintain or update the information or Research made available 
or to supply any corrections, updates or releases in connection therewith.  

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this  report are as of the date indicated and are subject to change at any time 

without prior notice. Past performance of any product referred to in this report is not indicative of future results.  

This report does not constitute, and should not be used as a s ubstitute for, tax, legal or investment advice. This report should not be relied upon exclusively or as 
authoritative, without further being subject to the recipient’s own independent verification and exercise of judgment. The fa ct that this report has been made 
available constitutes neither a recommendation to enter into a particular transaction, nor a representation that any product described in this report is suitable or 

appropriate for the recipient. Recipients should be aware that many of the products, which may be described in this report involve significant risks and may not 
be suitable for all  investors, and that any decision to enter into transactions involving such products should not be made, u nless all such risks are understood and 
an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein with respect to any 

product should not be considered to be a disclosure of all  risks or a complete discussion of such risks.  

Nothing in this report shall  be construed to be an offer or solicitation for the purchase or sale of any product. Any decision to purcha se any product mentioned in 
this report should take into account existing public information, including any registered prospectus i n respect of such product.  

Phill ip Securities Research, or persons associated with or connected to Phill ip Securities Research, including but not l imited to its officers, directors, employees or 

persons involved in the issuance of this report, may provide an array of financial services to a large number of corporations in Singapore and worldwide, including 
but not l imited to commercial / investment banking activities (including sponsorship, financial advisory or underwriting acti vities), brokerage or securities trading 
activities. Phill ip Securities Research, or persons associated with or connected to Phill ip Securities Research, including bu t not l imited to its officers, directors, 
employees or persons involved in the issuance of this report, may have participated in or invested in transactions with the issuer(s) of the securities mentioned in 

this report, and may have performed services for or solicited business from such issuers. Additionally, Phill ip Securities Research, or persons associated with or 
connected to Phill ip Securities Research, including but not l imited to its officers, directors, employees or persons involved in  the issuance of this report, may have 
provided advice or investment services to such companies and investments or related investments, as may be mentioned in this report.  

Phill ip Securities Research or persons associated with or connected to Phill ip Securities Research, including but not l imited  to its officers, directors, employees or 
persons involved in the issuance of this report may, from time to time maintain a long or short position in securities referred to herein, or in related futures or 
options, purchase or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other compensation in respect of 
the foregoing. Investments will  be denominated in various currencies including US dollars and Euro and thus will  be subject to any fluctuation in exchange rates 

between US dollars and Euro or foreign currencies and the currency of your own jurisdiction. Such fluctuations may have an adverse effect on the value, price or 
income return of the investment.  

To the extent permitted by law, Phill ip Securities Research, or persons associated with or connected to Phill ip Securities Research, including but not l imited to its 
officers, directors, employees or persons involved in the issuance of this report, may at any time engage in any of the above activities as set out above or otherwise 

hold an interest, whether material or not, in respect of companies and investments or related investments, which may be mentioned in this report. Accordingly, 
information may be available to Phill ip Securities Research, or persons associated with or connected to Phill ip Securities Research, including but not l imited to its 
officers, directors, employees or persons involved in the issuance of this report, which is not reflected in this report, and  Phill ip Securities Research, or persons 

associated with or connected to Phill ip Securities Research, including but not l imited to its officers, directors, employees or persons involved in the issuance of this 
report, may, to the extent permitted by law, have acted upon or used the information prior to or immediately following its pu blication. Phillip Securities Research, 
or persons associated with or connected to Phill ip Securities Research, including but not l imited its officers, directors, employees or persons involved in the issuance 
of this report, may have issued other material that is inconsistent with, or reach different conclusions from, the contents of this report.  

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country 
where such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phill ip Securities Research to 
any registration or l icensing or other requirement, or penalty for contravention of such requirements within such jurisdictio n.  

This report is intended for general circulation only and does not take into account the specific investment objectives, finan cial situation or particular needs of any 

particular person. The products mentioned in this report may not be suitable for all inv estors and a person receiving or reading this report should seek advice from a 

professional and financial adviser regarding the legal, business, financial, tax and other aspects including the suitability of such products, taking into account the 

specific investment objectives, financial situation or particular needs of that person, before making a commitment to invest in any of such products.  

This report is not intended for distribution, publication to or use by any person in any jurisdiction outside of Singapore or any other jurisdiction as Phillip Securities  

Research may determine in its absolute discretion. 

 

IMPORTANT DISCLOSURES FOR INCLUDED RESEARCH ANALYS ES OR REPORTS OF FOREIGN RESEARCH HOUSES  

Where the report contains research analyses or reports from a foreign research house, please note: 

(i) recipients of the analyses or reports are to contact Phill ip Securities Research (and not the relevant foreign research house) in Singapore at 250 North 
Bridge Road, #06-00 Raffles City Tower, Singapore 179101, telephone number +65 6533 6001, in respect of any matters arising from, or in connection 
with, the analyses or reports; and 
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(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore who is not  an accredited investor, 
expert investor or institutional investor, Phillip Securities Research accepts legal responsibility for the contents of the a nalyses or reports. 

 


