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IOBIO(B>*%%*23(,&'$ ,&'$# G&23(H&23

I>*2.(1&:"'(I&'%&'.$*&2 I&MMC2*J.$*&2# G&23(H&23
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Politics

Trump
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Malaysia
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Thailand
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Philippines
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!"'$'%'--+/&$%2#:%&+%#:6/+3'%7+,,'7&#3#&;0%*/#3'%'7+,+:#7%27&#3#&;0%2,*%$&/',9&"',%&"'%A"#4#66#,'$J%266'24%2$%2%
/'9#+,24%#,3'$&:',&%".><%=&%-'4&%4#L'%&"'%7+.,&/;%12$%#,%2%"+4*#,9%62&&'/,%.,&#4%2%6+4#&#724%29',*2%7+.4*%>'%
*'-#,'*%>.&%1'%/':2#,%"+6'-.4%&"2&%B2/7+$J%9+24$%72,%>'%/'24#$'*<
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Indonesia

f+44+1#,9%&"'%WQWh%'4'7&#+,0%A/2>+1+%?.>#2,&+%2$$.:'*%&"'%6/'$#*',7;%1#&"%$&/+,9%>27L#,9%-/+:%+.&9+#,9%
A/'$#*',&%D+L+%]#*+*+0%$#9,244#,9%>/+2*%6+4#7;%7+,&#,.#&;<%]"#4'%7+,7'/,$%/':2#,%+3'/%A/2>+1+J$%:#4#&2/;%62$&0%
:2/L'&$%"23'%/'$6+,*'*%6+$#&#3'4;%&+%"#$%':6"2$#$%+,%$&2>#4#&;%2,*%9/+1&"<%

F'%"2$%$'&%2,%2:>#&#+.$%&2/9'&%+-%27"#'3#,9%)R%2,,.24%@HA%9/+1&"%>;%WQWm0%.6%-/+:%&"'%7.//',&%/2&'%+-%
266/+5#:2&'4;%gR<%!+%-.,*%"#$%2*:#,#$&/2&#+,J$%'562,$#3'%6/+9/2:$0%$+:'%+-%1"#7"%"23'%*/21,%7/#&#7#$:%+3'/%
2--+/*2>#4#&;%2,*%4+9#$&#7$0%&"'%9+3'/,:',&%"2$ #,&/+*.7'*%2.$&'/#&;%:'2$./'$%&+&244#,9%2/+.,*%S?Z(m%>#44#+,0%
2--'7&#,9%$'7&+/$%#,74.*#,9%'*.72&#+,0%"'24&"0%#',"-(+"./+."00%2,*%&"'%6.>4#7%$'/3#7'<%[+&2>4;0%#,-/2$&/.7&./'%
$6',*#,9%"2$%>'',%7.&%$"2/64;%#,%WQWg0%1#&"%&"'%B#,#$&/;%+-%A.>4#7%]+/L$J%>.*9'&%/'*.7'*%>;%+3'/%XQR%8 2%k6)(%
&/#44#+,%U266/+5#:2&'4;%Zg%>#44#+,V%*/+6%8 4'2*#,9%&+%$.$6',*'*%&+44%/+2*%2,*%:2#,&',2,7'%6/+d'7&$%2,*%&"'%
-./4+.9"#,9%+-%&"+.$2,*$%+-%7+,&/27&%1+/L'/$<%!"#$%$"#-&%6427'$%9/'2&'/%#:6+/&2,7'%+,%24&'/,2&#3'%-#,2,7#,9%
:+*'4$0%62/&#7.42/4;%-/+:%&"'%6/#32&'%$'7&+/0%2,*%"#9"4#9"&$%&"'%,''*%-+/%$&/+,9'/%/'9.42&+/;%7'/&2#,&;%&+%
:2#,&2#,%:+:',&.:%#,%#,-/2$&/.7&./'%*'3'4+6:',&<%

E%L';%$&/.7&./24%/'-+/:%#$%&"'%42.,7"%+-%&"'%$+3'/'#9,%1'24&"%-.,*0%H2;2%E,292&2%[.$2,&2/2%UH2,2,&2/2V0%
1"#7"%2#:$%&+%7+,$+4#*2&'%2,*%+6&#:#$'%$&2&'8+1,'*%2$$'&$%&+%2&&/27&%#,3'$&:',&%2,*%>.#4*%4+,98&'/:%
/'$#4#',7'<%]"#4'%1'%/':2#,%72.&#+.$%+,%#$$.'$%+-%&/2,$62/',7;%2,*%6+4#&#724%#,-4.',7'0%>';+,*%&"'%$.6'/3#$+/;%
>+2/*0%&"'%:2,29#,90%2*3#$+/;0%2,*%$&''/#,9%7+::#&&''$%2/'%7+:6+$'*%',&#/'4;%+-%$'2$+,'*%6/+-'$$#+,24$%
-/+:%&"'%6/#32&'%$'7&+/0%>+&"%*+:'$&#7%2,*%#,&'/,2&#+,240%1"#7"%$.99'$&$%6+&',&#24%-+/%:+/'%7+::'/7#244;%
*/#3',%+.&7+:'$<%H2,2,&2/2J$%6'/-+/:2,7'%1#44%$'/3'%2$%2,%'2/4;%#,*#72&+/%+-%&"'%2*:#,#$&/2&#+,J$%7+::#&:',&%
&+%#,$&#&.&#+,24%/'-+/:%2,*%7+.4*%:2L'%+/%>/'2L%&"#$%2*:#,#$&/2&#+,<

Economics

Malaysia

Y7+,+:#7%"'2*1#,*$%"23'%':'/9'*0%#,74.*#,9%6+&',&#24%S? &2/#--$%2,*%2%/'3#$'*%WQWg%@HA%9/+1&"%-+/'72$&%
&"2&%,+1%-244$%>'4+1%&"'%+/#9#,24%h<gRpg<gR%&2/9'&< =,-42&#+,%#$%'56'7&'*%&+%/#$'%:+*'/2&'4;%&+%>'&1'',%W<Q8
c<gR0%*/#3',%>;%$.>$#*;%/'-+/:$0%1"#4'%T2,L%['92/2%B242;$#2%"2$%"'4*%#&$%L';%/2&'%2&%c<QR0%1#&"%2%6+$$#>4'%7.&%
42&'/%&"#$%;'2/<%

!"'%&+./#$:%$'7&+/%#$%/'7+3'/#,9%$&'2*#4;0%2#*'*%>;%:+:',&.:%2"'2*%+-%q`#$#&%B242;$#2%WQWor%8 2#:#,9%&+%
2&&/27&%hg%:#44#+,%#,&'/,2&#+,24%3#$#&+/$%2,*%9','/2&'%sS?H%o(%>#44#+,%#,%&+./#$:%/'7'#6&$<%

f#$724%/'-+/:$0%#,74.*#,9%&2/9'&'*%-.'4%$.>$#*#'$%2,*%,'1%&25'$0%2#:%&+%/'*.7'%&"'%*'-#7#&0%>.&%-+/'#9,%#,3'$&+/$%
/':2#,%72.&#+.$%2:#*%6+4#&#724%.,7'/&2#,&;%2,*%>./'2.7/2&#7%"./*4'$<

!"'%-''4%+,%&"'%9/+.,*%12$%+,'%+-%/'42&#3'%724:0%24>'#&%,'1$%-4+1%+,%S?%&2/#--$%*+:#,2&'*%*#$7.$$#+,$%1#&"%2%
/'24%/#$L%&+%&"'%B242;$#2,%'7+,+:#7%+.&4++L%$"+.4*%&"';%6/+7''*%2$%2,,+.,7'*<%

Thailand

]'%1+.4*%*'$7/#>'%&"'%-''4%#,%T2,9L+L%2$%72.&#+.$4;%+6&#:#$&#7%2:#*%&"'%+,9+#,9%94+>24%&/2*'%.,7'/&2#,&#'$%
2,*%+,9+#,9%6+4#&#724%#,$&2>#4#&;<%!"'%9/+1&"%+.&4++L%#$%/'42&#3'4;%:.&'*0%1#&"%&"'%f#,2,7'%B#,#$&/;%/'7',&4;%
*+1,9/2*#,9 #&$%@HA%9/+1&"%-+/'72$&%&+%W<(R%U-/+:%c<gRV0%7#&#,9%"'2*1#,*$%-/+:%S? &2/#--$%2,*%2%$4+1#,9%
94+>24%'7+,+:;<%!"'%=Bf%#$%'3',%:+/'%7+,$'/32&#3'0%6/+d'7&#,9%d.$&%(<)R%9/+1&"0%&"'%4+1'$&%2:+,9%E?YE[%
6''/$0%*.'%&+%"#9"%"+.$'"+4*%*'>&%2,*%&/2*'%'56+$./'<%F+1'3'/0%1#&"%4'3'/$%&+%6.440%&"'%T2,L%+-%!"2#42,*%"2$%
7.&%#&$%L';%#,&'/'$&%/2&'%&+%(<XgR0%2%&1+8;'2/%4+10%&+%$&#:.42&'%*+:'$&#7%27&#3#&;<%=,-42&#+,%/':2#,$%:.&'*0%1#&"%2%
6/+d'7&'*%/2&'%+-%d.$&%Q<gR0%1'44%>'4+1%&"'%7',&/24%>2,LJ$%(8cR%&2/9'&%/2,9'<%

]"#4'%!"2#42,*%6+$#&#+,$%#&$'4-%2$%2%3#2>4'%OC"#,2%e(J 24&'/,2&#3'0%-+/'#9,%#,3'$&:',&%"2$%4299'*0%"2:6'/'*%>;%
6+4#&#724%.,7'/&2#,&;%2,*%>./'2.7/2&#7%#,'/&#2%&"2&%"23'%*/#3',%$+:'%#,3'$&+/$%&+12/*%:+/'%$&2>4'%/'9#+,24%
:2/L'&$<



!"#$%&'(#)*+( ,%-(#. (

!+./#$:0%2%L';%'7+,+:#7%6#442/0%7+,&#,.'$%#&$%/'7+3'/;%>.&%"2$%;'&%&+%/'&./,%&+%6/'862,*':#7%4'3'4$<%G';%&+./#$&%
*'$&#,2&#+,$%#,%T2,9L+L%1'/'%>.$;0%:.7"%:+/'%$+%&"2,%(W%:+,&"$%29+0%9#3#,9%7/'*',7'%&+%&"'%+,9+#,9%/'&./,%
+-%&"'%&+./#$&<%F+1'3'/0%2%/'7',&%C"#,'$'%&+./#$&%L#*,266#,9%"2*%*2:6','*%&"'%/'&./,%+-%C"#,'$'%&+./#$&$%1#&"%
'56'7&2&#+,$%&"2&%&"#$%#,7#*',&%1+.4*%/':2#,%2,%+3'/"2,9%-+/%&"'%,'5&%-'1%:+,&"$%.,&#4%&/.$&%7+.4*%>'%/'>.#4&%#,%
#&$%$2-'&;%2$%2%&+./#$:%*'$&#,2&#+,<%

Hong Kong

!"'%-''4%#,%F+,9%G+,9%12$%1'44%2/&#7.42&'*%>;%+,'%:2,29':',&%&'2:%&"2&%$&2&'*%qY3'/;&"#,9%#,%FG%#$%
'56',$#3'%'57'6&%-+/%&"'%$&+7L$r<%E--+/*2>#4#&;%/':2#,$%2%>#9%#$$.'%>.&%1#&"%2%9/+1#,9%*#3#*'%>'&1'',%4+724$%
2,*%'562&%4#3#,9<%k'$&2./2,&$%2,*%9/+7'/;%$&+/'$ 292#,%$"+7L'*%1#&"%&"'#/%6/#7#,9%1"#4'%2%3#$#&%&+%1'&%:2/L'&$%
+--'/'*%$+:'%#,$#9"&%#,&+%"+1%&"'%6+6.4+.$%$./3#3'$<%

!"'%*#$7+,,'7&%>'&1'',%6/#7#,9%#,%FG%3'/$.$%&"'%:2#,42,*%"2$%',&#7'*%:2,;%4#3#,9%#,%FG%&+%&/23'4%&+%?"',K"',%
'27"%1''L',*%&+%'2&0%$"+6%2,*%U$&/2,9'4;V%9'&%:2$$29'$<%=,%$+:'%'5&/':'%72$'$%1'%"'2/*%+-%6'+64'%
/'4+72&#,9%&+%&"'%:2#,42,*%2,*%7+::.&#,9%&+%FG%*2#4;%3#2%"#9"%$6''*%/2#4%7+,,'7&#+,$%+/%:'&/+<%!"#$%+6&#+,%
12$%2%:.7"%:+/'%2--+/*2>4'%+6&#+,%&"2,%4#3#,9%#,%FG0%*'$6#&'%?"',K"',%>'#,9%+,'%+-%&"'%:+/'%'56',$#3'%!#'/%
I,'%7#&#'$%#,%C"#,2<%!"#$%#$%2%$#9,#-#72,&%/'3'/$24%-/+:%6/'%CI`=H%1"',%:2#,42,*%/'$#*',&$%.$'%&+%-4+7L%&+%FG%
-+/%4.5./;%9++*$%2,*%7"'26%1''L',*$%212;<%

China

C"#,2%7+,&#,.'$ 1#&"%2%:'2$./'*%'7+,+:#7%$&/2&'9;0%-23+./#,9%&2/9'&'*%$&#:.4.$%+3'/%42/9'8$724'%
#,&'/3',&#+,$%&+%6/+:+&'%4+,98&'/:%$.$&2#,2>#4#&;<%?:2448$724'%>./$&$%2/'%2#:'*%2&%$&2>#4#$#,9%$'7&+/$%4#L'%
:2,.-27&./#,9%2,*%/'24%'$&2&'%1#&"+.&%'527'/>2&#,9%-#$724%*'-#7#&$<

]"#4'%+,%&"'%9/+.,* S? &2/#--$ /'27"'* .6%&+%(hgR%+,%C"#,'$'%9++*$<%=,&'/'$&#,94;0%&"'/'%12$%4#&&4'%7+,7'/,0%
1#&"%:2,;%-4299#,9%&"2&%S?%'56+/&$%#$%,+&%2%>#9%*/#3'/%+-%C"#,'$'%@HA%U2&%4'$$%&"2,%cR%+-%@HAV%2,*%2%/'24%
7+,$',$.$%3#'1%&"2&%&"'/'%12$%2%4+&%&"2&%&"'%C',&/24%9+3'/,:',&%7+.4*%*+%2,*%1+.4*%*+%&+%$.66+/&%&"'%
*+:'$&#7%'7+,+:;%1#&"+.&%9#3#,9%#,%&+%!/.:6%&"/'2&$<%C+,3'/$2&#+,$%1#&"%>/+L'/$0%$&/2&'9#$&$0%2,*%7+/6+/2&'$%
$.99'$&'*%&"2&%1"#4'%&"'%$#&.2&#+,%/':2#,$%-4.#*0%&"'#/%>2$'%72$'%2$$.:'$%&2/#--$%2/+.,*%&"'%oQR%4'3'4%U24#9,'*%
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1#&"%!/.:6J$%72:62#9,%/"'&+/#7V%8 3#'1#,9%2,;%4'3'4%2>+3'%2$%*+1,$#*'%/#$L0%2,*%2,;&"#,9%>'4+1%2$%2%6+&',&#24%
.6$#*'%$./6/#$'<

T'#d#,9%#$%':64+;#,9%$&/2&'9#'$%&+%:#&#92&'%&"'%#:627&0%#,74.*#,9%$.66+/&#,9%'56+/&'/$%2,*%>+4$&'/#,9%*+:'$&#7%
*':2,*<%C',&/24%&+%&"#$%'--+/&%#$%&"'%O*.24%7#/7.42&#+,J $&/2&'9;0%1"#7"%':6"2$#K'$%$&/',9&"',#,9%&"'%*+:'$&#7%
:2/L'&%1"#4'%:2#,&2#,#,9%-+/'#9,%&/2*'<%E**#&#+,244;0%C"#,2t$%-+7.$%+,%&"'%O['1%!/#+J U2*32,7'*%:2,.-27&./#,90%
/','12>4'%','/9;0%2,*%"#9"8&'7"%#,*.$&/#'$V%.,*'/$7+/'$%#&$%7+::#&:',&%&+%&/2,$#&#+,#,9%&+12/*$%2%:+/'%
/'$#4#',&%2,*%#,,+32&#+,8*/#3',%'7+,+:;< ]'%"'2/*%:2,;%/'6+/&$%2/+.,*%&"'%$&/',9&"%+-%&"'%Y`%:2,.-27&./#,9%
>2$'%#,%C"#,2%1#&"%$+:'%$&/+,9%#,#&#2&#3'$%&+%$.66+/&%Y`%+1,'/$"#6%#,%&"'%*'3'4+6#,9%1+/4*%&"/+.9"%&"'%
6/+*.7&#+,%+-%2%4+1%7+$&0%"#9"%324.'%3'"#74'$%2&%2%7+$&%+-%uS?HZWQL%&+%&"'%',*%.$'/<%!"'$'%3'"#74'$0%2$%1'44%2$%
&"'%>'&&'/ L,+1,%TvH0%1'/'%6/'324',&%+,%&"'%/+2*$<%]'%3#'1%2%$&/2&'9;%&+%&2/9'&%)gR%+-%&"'%94+>24%6+6.42&#+,%
1"#4'%$.66+/&#,9%2%9/'','/%-.&./'%2,*%94+>24%,'&%K'/+%&2/9'&$%2$%2%3'/;%6+$#&#3'%+,'<%=,&'/'$&#,94;0%d.$&%6+$&%&"'%
&/#60%TvH%?"',K"',%U&"'%1+/4*J$%42/9'$&%72/%72//#'/%1#&"%m0WQQ%$&2,*2/*%4+2*#,9%$627'$V%.,*'/&++L%#&$%:2#*',%
3+;29'%&/2,$6+/&#,9%X0QQQ%TvH%3'"#74'$%&+%T/2K#4<

!"'%C',&/24%9+3'/,:',&%#$%&2/9'&#,9%O2/+.,*%gRJ @HA%9/+1&"0%$4#9"&4;%2"'2*%+-%&"'%=BfJ$%h<oR%-+/'72$&<%!"'%
=Bf "23'%/'#&'/2&'*%C"#,2J$%,''*%&+%$"#-&%212;%-/+:%#&$%'56+/&8*/#3',%'7+,+:#7%:+*'40%':6"2$#K#,9%&"'%
#:6+/&2,7'%+-%&/2,$#&#+,#,9%&+%2%7+,$.:6&#+,84'*%'7+,+:;0%/'$+43#,9%7"244',9'$%#,%&"'%6/+6'/&;%$'7&+/0%
'562,*#,9%&"'%$'/3#7'$%$'7&+/0%2,*%/'*.7#,9%$&2&'%#,&'/3',&#+,%#,%'7+,+:#7%27&#3#&#'$<

Philippines

H'$6#&'%+,9+#,9%6+4#&#724%7"244',9'$0%&"'%A"#4#66#,'$J%'7+,+:#7%+.&4++L%/':2#,$%6+$#&#3'<%E4&"+.9"%&"'%=Bf%
/'7',&4;%/'3#$'*%#&$%WQWg%9/+1&"%-+/'72$&%*+1,%&+%g<gR U-/+:%o<(RV0%&"'%'7+,+:;%7+,&#,.'$%&+%>'%$.66+/&'*%
>;%$&/+,9%"+.$'"+4*%7+,$.:6&#+,0%2%/'$#4#',&%$'/3#7'$%$'7&+/0%2,*%#:6/+3'*%&/2*'%*;,2:#7$< =,-42&#+,%"2$%
'2$'*%$"2/64;0%-244#,9%&+%2%-#3'8;'2/%4+1%+-%(<hR%#,%E6/#4%WQWg0%6/#:2/#4;%*.'%&+%*'74#,#,9%-++*%2,*%&/2,$6+/&%
7+$&$<%!"#$%"2$%6/+3#*'*%&"'%T2,9L+%?',&/24%,9%A#4#6#,2$%UT?AV%/++:%&+%2*+6&%2%:+/' 277+::+*2&#3'%
:+,'&2/;%6+4#7;%$&2,7'0 /'$.:#,9%#&$%'2$#,9%7;74'%1#&"%2%Wg8>2$#$%6+#,&%7.&%&+%>/#,9%&"'%6+4#7;%/2&'%&+%g<gR< !"'%
A"#4#66#,'%6'$+%"2$%24$+%$&/',9&"','*0%>.+;'*%>;%-23+./2>4'%#,3'$&+/%$',&#:',&%2,*%2%1'2L'/%S? *+442/<
P++L#,9%2"'2*0%&"'%9+3'/,:',&t$%/'7+/*%>.*9'&%-+/%WQWg0%1#&"%$#9,#-#72,&%244+72&#+,$%-+/%'*.72&#+,%2,*%
#,-/2$&/.7&./'0%#$%'56'7&'*%&+%.,*'/6#, '7+,+:#7%9/+1&"%2,*%7+,&/#>.&'%&+%6+3'/&;%/'*.7&#+,<

!"'%:2d+/%+3'/"2,9%#$%&"'%S?%&2/#--$%1"#7"0%4#L'%&"'#/%6''/$0%7+.4*%*'-#,#&'4;%$''%$+:'%*+1,9/2*'$%&+%&"'%
7.//',&%'5.>'/2,7'<%=:6+/&2,&4;0%+,%2%/'42&#3'%>2$#$0%&"'%A"#4#66#,'$%-''4$%4#L'%#&%"2$%:+/'%&+%642;%1#&"<%%
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Indonesia

=,*+,'$#2J$%'7+,+:#7%+.&4++L%/'-4'7&$%2%>242,7'%+-%2:>#&#+,%2,*%72.&#+,<%!"'%A/2>+1+%2*:#,#$&/2&#+,%"2$%$'&%
2%@HA%9/+1&"%&2/9'&%+-%g<WR0%$.66+/&'*%>;%7+,&#,.'*%#,-/2$&/.7&./'%#,3'$&:',&%2,*%'562,*'*%$+7#24%
6/+9/2:$<%F+1'3'/0%&"'%=BfJ$%-+/'72$&%#$%:+/'%7+,$'/32&#3'%2&%h<XR0%7#&#,9%'5&'/,24%&/2*'%6/'$$./'$%2,*%
*+:'$&#7%-#$724%4#:#&2&#+,$<%]"#4'%&"'%9+3'/,:',&%:2#,&2#,$%2%4+,98&'/:%9+24%+-%27"#'3#,9%)R%2,,.24%9/+1&"%
>;%WQWm0%,'2/8&'/:%6/+9/'$$%1#44%*'6',*%+,%6/.*',&%6+4#7;%'5'7.&#+,%2:#*%94+>24%.,7'/&2#,&;<

!"'%42.,7"%+-%2%,'1%$+3'/'#9,%1'24&"%-.,*%UH2,2,&2/2V0%2#:'*%2&%7+,$+4#*2&#,9%$&2&'8+1,'*%2$$'&$%2,*%
2&&/27&#,9%4+,98&'/:%#,3'$&:',&0%2,*%:+*'44'*%+,%?#,926+/'J$%!':2$'L0%#$%2,%#,&'/'$&#,9%*'3'4+6:',&<%!"'%
-.,*%2$6#/'$%&+%:2,29'%.6%&+%ZmQQ%>#44#+,%#,%2$$'&$%2,*%*/21%#,%$#9,#-#72,&%94+>24%726#&24< H'$6#&'%&"'%3'/;%
/'7',&%'$&2>4#$":',&%+-%H2,2,&2/20%&"'%7+,$',$.$%3#'1%-/+:%7+:62,#'$%2,*%#,3'$&+/$%24#L'%12$%&"2&%#&%12$%2%
6+$#&#3'%*'3'4+6:',&%$.66+/&#,9%-./&"'/%*'3'4+6:',&%+-%&"'%#,-/2$&/.7&./'%$'7&+/%2,*%'7+,+:;%24#L'0%1#&"+.&%
-./&"'/%6/'$$./'%+,%9+3'/,:',&%>.*9'&$<%%

Infrastructure
]"#4'%&"'%E$#2,%#,-/2$&/.7&./'%42,*$726'%/':2#,$%*;,2:#7%#,%WQWg0%L';%&"':'$%"23'%':'/9'*%2,*%'3+43'*<%
I./%42&'$&%+>$'/32&#+,$%"#9"4#9"&%$'3'/24%#,&'/'$&#,9 &/',*$0%#,74.*#,9N

• Y,'/9;N @/+1#,9%6+1'/%*':2,*0%$.66+/&#3'%6+4#7;0%&"'%','/9;%&/2,$#&#+,%2,*%/#$'%+-%&'7",+4+9;%/':2#,%
*+:#,2,&%/'9#+,24%&"':'$0%1#&"%&"'%-+7.$%,+1%-#/:4;%+,%'5'7.&#+,%+3'/%2:>#&#+,<%E$%1#&"%'4$'1"'/'%#,%&"'%
1+/4*0%E$#2,%.&#4#&#'$%2/'%1+/L#,9%&+%$724'%9','/2&#+,0%*'72/>+,#$'%6+/&-+4#+$0%2,*M+/ #,3'$&%#,%,'&1+/L
#,-/2$&/.7&./'0%244%1"#4'%:2,29#,9 &"'%6/'$$./'$%+-%2--+/*2>#4#&;0%$.664;%$'7./#&;0%2,*%$.$&2#,2>#4#&;<%!"'%
#,3'$&:',&%+66+/&.,#&;%4#'$%#,%:.4&#8*'72*'%*'3'4+6:',&%6#6'4#,'$0%.,*'/6#,,'*%>;%,'&1+/L%2.9:',&2&#+,0%
9/+1#,9%+/%9/'',#,9%&"'%9','/2&#+, -4''&0%2,*%/#$#,9%6+1'/%7+,$.:6&#+,<%=-%'5'7.&'*%1'440%&"'$'%-27&+/$%
72,%$.66+/&%#,7/':',&24%2,*%4+,98&'/:%'2/,#,9$%9/+1&"<%F+1'3'/0%&"'%\.'$&#+,%+-%O1"+%62;$J
U9+3'/,:',&$0%7+,$.:'/$0%+/%#,3'$&+/$V%2,*%\.2,&#-;#,9%2,%277'6&2>4'%4'3'4%+-%>#448$"+7L0%/':2#,%7',&/24%&+%
#,3'$&:',&%/#$L%2,*%/'&./,<

• E#/6+/&$N%H'$6#&'%6'/$#$&',&%94+>24%2--+/*2>#4#&;%7"244',9'$0%&/23'4%:+:',&.:%/':2#,$%$&/+,90%$.66+/&'*%
>;%6',&8.6%*':2,*0%7+:6'&#&#3'%-2/'$0%2,*%$&/.7&./24%$"#-&$%#,%7+,$.:'/%>'"23#+./%6+$&8CI`=H<%]"#4'%
C"#,'$'%+.&>+.,*%&+./#$:%/':2#,$%$4+1'/%&"2,%'56'7&'*0%/'9#+,24%:2/L'&$l62/&#7.42/4;%#,%?+.&"'2$&%
E$#2l2/'%*/#3#,9%9/+1&"<%]'%,+&'%'$6'7#244;%$&/+,9%6/':#.:%$'9:',&%*':2,*%2,*%/'7+/*%4+2*%-27&+/$%
27/+$$%L';%".>$0%$.66+/&#,9%+,9+#,9%62$$',9'/%2,*%'2/,#,9$%:+:',&.:%&"/+.9"%2&%4'2$&%WQWg<

• A+/&$N%!"/+.9"6.&%9/+1&"0%1"#4'%:+*'/2&#,90%/':2#,$%$+4#*<%F+1'3'/0%&"'%7.//',&%+6'/2&#,9%',3#/+,:',&%
:2L'$%#&%7"244',9#,9%&+%*#$&#,9.#$"%>'&1'',%.,*'/4;#,9%+/92,#7%9/+1&"%2,*%3+4.:'$%*/#3',%>;%&"'%-/+,&8
4+2*#,9%+-%+/*'/$%&+%7#/7.:3',&%S? &2/#--$<%@4+>24%&/2*'%#$%'3+43#,9%#,%/'$6+,$'%&+%/#$#,9%,2&#+,24#$:0%
/'#:6+$#&#+,%2,*%6+&',&#24%'$7242&#+,%+-%&/2*'%12/$%2,*%9'+6+4#&#724%&',$#+,$0%7/'2&#,9%>+&"%7"244',9'$%2,*%
+66+/&.,#&#'$%-+/%6+/&%+6'/2&+/$<%]"#4'%,+%+6'/2&+/%#$%',&#/'4;%#::.,'0%&"+$'%1#&"%*#3'/$#-#'*%6+/&%6+/&-+4#+$%
U2$%+66+$'*%&+%$#,94'86+/&%+6'/2&+/$V%2,*%2%9/'2&'/%7+:6+$#&#+,%+-%92&'12;%&"/+.9"6.&%&',*%&+%>'%:+/'%
/'$#4#',&%2,*%>'&&'/%6+$#&#+,'*%&+%2*26&%27/+$$%2%/2,9'%+-%&/2*'%+/%'7+,+:#7%$7',2/#+$<

• !/2,$6+/&N Y56/'$$12;$%2,*%/2#4%/':2#,%3#&24%2/&'/#'$%-+/%&"'%:+3':',&%+-%62$$',9'/$%2,*%9++*$0%
$.66+/&#,9%'7+,+:#7%9/+1&"%2,*%/'9#+,24%#,&'9/2&#+,<%f+/%&"'%:+$&%62/&0%&/2--#7%2,*%/#*'/$"#6%"23'%
,+/:24#$'*%6+$&862,*':#70%1#&"%#,3'$&:',&%-+7.$%$"#-&#,9%&+12/*%72627#&;%.69/2*'$0%,'&1+/L%'562,$#+,0%
2,*%+6'/2&#+,24%'--#7#',7;<%=,%/+2*%#,-/2$&/.7&./'0%&/2--#7%9/+1&"%/':2#,$%$&'2*;0%*/#3',%>; 9/+1#,9%B`%
6','&/2&#+,0%./>2,%7+,9'$&#+,%2,*%>+&"%9/'',-#'4*%2,*%>/+1,-#'4*%'562,$#+,<%=,%/2#40%#,&'/7#&;%2,*%/'9#+,24%
6/+d'7&$%7+,&#,.'%&+%2*32,7'0%&"+.9"%-.,*#,9%$&/.7&./'$%2,*%'5'7.&#+,%&#:'4#,'$%32/;<%E$$'&%6'/-+/:2,7'%
1#44%#,7/'2$#,94;%"#,9'%+,%*':2,*%6/'*#7&2>#4#&;0%/'9.42&+/;%742/#&;0%2,*%&"'%2>#4#&;%&+%:+,'&#$'%2,7#442/;%
+66+/&.,#&#'$<

• C+::.,#72&#+,$N !"'%/#$'%+-%*2&2%#,-/2$&/.7&./'%/':2#,$%2%:2d+/%94+>24%&"':'0%.,*'/6#,,'*%>;%$.$&2#,'*%
*':2,*%-+/%"#9"8$6''*%7+,,'7&#3#&;0%-#>'/%>27L"2.40%*2&2%7',&/'$0%2,*%74+.*%$'/3#7'$<%['1%&+1'/%2,*%
&',2,7;%9/+1&"%"2$%:+*'/2&'*%>'&1'',%#,3'$&:',&%7;74'$0%2,*%&+1'/%7+:62,#'$%2/'%#,7/'2$#,94;%
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#,3'$&#,9%#,%2,7#442/;%$'/3#7'$%&"2&%4'3'/29'%'5#$&#,9%#,-/2$&/.7&./'%2,*%7.$&+:'/%/'42&#+,$"#6$%&+%'#&"'/%
',"2,7'%/'3',.'%6'/%&+1'/%+/%7/'2&'%24&'/,2&'%#,7+:'%$&/'2:$<%]"#4'%/'9#+,24%'5'7.&#+,%32/#'$0%&"'%4+,98
&'/:%-.,*2:',&24$%/':2#,%$+4#*0%.,*'/6#,,'*%>;%g@%'562,$#+,0%-#>'/%/+44+.&0%$:244%7'44%*'64+;:',&0%2,*%
"+1%&+%-.&./'86/++-%2$$'&$%&+%726&./'%&"'%,'5&%123'%+-%*#9#&24%7+,,'7&#3#&;<

]'%&+.7"%+,%'27"%+-%&"'$'%>'4+10%2$%1'44%2$%1/26%.6%2%-'1%+&"'/%$'7&+/%*;,2:#7$<%

Utilities
@4+>24%.&#4#&#'$%/':2#,%2%-23+./'*%#,3'$&:',&%&"':'%2$%2%/'$.4&%+-%$&/+,9%9+3'/,:',&%$.66+/&%-+/%2%$'7&+/%
-27#,9%#,7/'*#>4'%#,3'$&:',&%*;,2:#7$%2$%&"'%94+>'%:+3'$%&+12/*$%2%74'2,'/%',3#/+,:',&%2,*%&'7",+4+9;%
.$29'%92#,$%&/27&#+,<%!"#$%&/#6%/'#,-+/7'*%&"2&%&"'%E$#2,%:2/L'&%:.$&%2,*%1#44%642; 2,%#:6+/&2,&%/+4'%#,%&"#$%
'3+4.&#+,<%

I&)'J.J%-.K("%D#)(2

Malaysian utilities

!"'%$'7&+/ #$%.,*'/9+#,9%2%$#9,#-#72,&%&/2,$-+/:2&#+,0%.,4+7L#,9%2%:.4&#*'72*'%#,3'$&:',&%6#6'4#,' $6.//'*%>;%
/+>.$&%6+1'/%*':2,*%9/+1&"0%B242;$#2t$%[2&#+,24%Y,'/9;%!/2,$#&#+,%k+2*:26 U[Y!kV0%2,*%7+:62,;8$6'7#-#7%
2$6#/2&#+,$%#,%6./$#,9%','/9;%&/2,$#&#+,<%

]'%:'&%1#&"%![T0%2,%#,&'9/2&'*%.&#4#&;%1#&"%2%$&/+,9%,'&1+/L%>.$#,'$$%9+3'/,'*%>;%=,7',&#3'%T2$'*%k'9.42&#+,%
U=TkV +, #&$%k'9.42&'*%E$$'&%T2$'%UkETV<%=,%&"'%7.//',&%kAh 7;74' UWQWg8WXV0%&"'%/'9.42&+/%"2$%266/+3'*%&+&24%
726#&24%'56',*#&./'%+-%kBhc%>#44#+,0%$64#&%#,&+%kBWX%>#44#+,%+-%>2$'%726'5%U2%cQR%.64#-&%-/+:%6/'3#+.$%6'/#+*V%
2,*%2,%2**#&#+,24%kB(o%>#44#+,%+-%7+,&#,9',&%726'5<%C+,&#,9',&%726'5 "2$%>'',%-./&"'/%$.>872&'9+/#$'*0%ohR%
+-%1"#7"%#$%4#,L'*%&+%','/9;%&/2,$#&#+,%#,-/2$&/.7&./'0%cQR%&+%*':2,*%9/+1&"0%2,*%oR%&+%$.664;%$'7./#&;<

!"'%=Tk%$&/.7&./'%2,*%![TJ$%*+:'$&#7%-+7.$%+--'/%'2/,#,9$%*'-',$#3','$$%2:#*%+,9+#,9%&2/#--%.,7'/&2#,&#'$<%
F+1'3'/0%#,3'$&+/%7+,7'/,$%"23'%/'7',&4;%7',&/'*%+,%&"'%3#$#>#4#&; +-%7+,&#,9',&%726'5%'5'7.&#+,%2,*%&"'%
#:64#72&#+,$%+-%*2&2%7',&/'%UHCV%'562,$#+,%-+44+1#,9%S?%E=%H#--.$#+,$%/.4'$%UE=%7"#6%'56+/&%7+,&/+4$V< !"#$%
:''&#,9%12$%62/&#7.42/4;%&#:'4;%1#&"%![T%+.&4#,#,9%&"'%kB(o%>#44#+,%7+,&#,9',&%726'5%6++4%#$%7+:6/#$'*%+-%mQ%
6/'8266/+3'*%6/+d'7&$0%1#&"%$6',*%27&#32&'*%>;%$6'7#-#7%&/#99'/$%$.7"%2$%#,7/'2$'*%*':2,*%+/%277'4'/2&'*%
&/2,$#&#+,%:#4'$&+,'$<%]"#4'%:2,29':',&%'56'7&$%2%>27L8',*%4+2*'*%7+,&#,9',&%726'5%6/+-#4'0 &"';%2/'%
/'42&#3'4;%7+,-#*',&%#,%.4&#:2&'%*'64+;:',&< I,%&"'%HC -/+,&0%![T%,+&'* #&$%$'7./'*%6#6'4#,'%$&2,*$%2&%g<m%@]0%
1#&"%7.//',&%*':2,*%42/9'4;%74+.*%>2$'*<%k'7',&%E=%*'3'4+6:',&$%"23'%;'&%&+%:2&'/#244;%#:627&%HC%
2664#72&#+,$<%E,;%277'4'/2&#+,%#,%HC%9/+1&"%1+.4*%&/#99'/%*':2,*8*/#3',%7+,&#,9',&%726'5< =,%+./%>2$'%72$'0%
1'%2$$.:'%-.44%*'64+;:',&%+-%&"'%>2$'%726'5%2,*%+,4;%gQR%+-%&"'%7+,&#,9',&%726'5%#,%kAh U>'4+1%
:2,29':',&%9.#*2,7'%+-%oQ8XQRV0%6/'$',&#,9 .6$#*'%/#$L%$"+.4*%'5'7.&#+,%'57''*%'56'7&2&#+,$< !"'%$&+7L%
/':2#,$%2,%2&&/27&#3'%/#$LM/'&./,%6/+6+$#&#+,%2&%&"'$'%4'3'4$%1#&"%&"'%42&'$&%:''&#,9%#:6/+3#,9%+./%7+,-#*',7'%
#,%&"'%$&+/;<
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Thai electricity utilities

!"2#42,*J$%42&'$&%#&'/2&#+,%+-%#&$%A+1'/%H'3'4+6:',&%A42,%UAHA%WQWQV%&2/9'&$%72/>+,%,'.&/24#&;%>;%WQgQ%2,*%
,'&8K'/+%9/'',"+.$'%92$%':#$$#+,$%>;%WQog<%F+1'3'/0%#:64':',&2&#+,%/':2#,$%.,7'/&2#,0%1#&"%/'7',&%6+4#7;%
#,&'/3',&#+,$%2,*%$"#-&#,9%:2/L'&%*;,2:#7$%4#L'4;%,'7'$$#&2&#,9%-./&"'/%/'3#$#+,$%&+%>242,7'%4+,98&'/:%6+1'/%
$.664;%2*'\.27;%1#&"%2--+/*2>#4#&;<%E%L';%7+,7'/,%#$%&"'%$&/.7&./24%+3'/$.664;%#,%&"'%*+:'$&#7%'4'7&/#7#&;%
:2/L'&<%Y3',%.,*'/%$.$&2#,'*%2,,.24%*':2,*%9/+1&"%+-%c8gR0%@4+>24%A+1'/%?;,'/9;%U@A?C%!TV%'$&#:2&'$%
&"2&%!"2#42,*%1#44%/':2#,%+3'/$.664#'*%-+/%,'2/4;%2%*'72*'0%1#&"%/'$'/3'%:2/9#,$%7.//',&4;%23'/29#,9%Wg8cQR<
!"#$%6/+4+,9'*%$./64.$%"2$%$#9,#-#72,&%#:64#72&#+,$0%62/&#7.42/4;%2$%2%,.:>'/%+-%A+1'/%A./7"2$'%E9/'':',&$%
UAAE$V%-+/%'5#$&#,9%72627#&;0%266/+27"%'56#/;<%

!"'%!"2#%'4'7&/#7%.&#4#&#'$%2/'%-./&"'/%.,*'/%6/'$$./'%2$%&"'%Y,'/9;%k'9.42&+/;%C+::#$$#+,%UYkCV%/'&2#,$%$&/+,9%
+3'/$#9"&%+, &"' ','/9;%&2/#--<%!"'%-.'4%&2/#--%Uf&V%2*d.$&:',&%:'7"2,#$:%12$%*'$#9,'*%&+%'--#7#',&4;%62$$%+,%
&"'%7+$&$%+/%$23#,9$%-/+:%-4.7&.2&#,9%6/+7./':',&%7+$&$%&+%',*8.$'/$<%F+1'3'/0%YkC &2/#--%-/''K'$0%1"#4'%
#,&',*'*%&+%4+1'/%','/9;%7+$&$%2,*%$&#:.42&'%&"'%!"2#%'7+,+:;0%"23'%4'*%&+%:2/9#,%6/'$$./'0%1#&"%&"'%
+6'/2&+/$%42/9'4;%/'4;#,9%+,%*'74#,'$%#,%-''*$&+7L%6/#7'$%2$%+66+$'*%&+%&2/#--%2*d.$&:',&$%&+%$.66+/& :2/9#,$<
]"#4'%&"'%$'7&+/%"2$%$'',%$+:'%/'6/#'3'%&"/+.9"%*'74#,#,9%6/#7'$%U92$%2,*%7+24V%2,*%$.>$'\.',&%.612/*%&2/#--%
/'3#$#+,$0 :2/9#,$%/':2#,%1'44%>'4+1%4'3'4$%6/#+/%&+%#,&'/3',&#+,<%!"'%-2#4./'%+-%&"'%/'9.42&+/;%
7+,$&/.7&M7+,&/27&%$&/.7&./'%1#&"%4#&&4'%d.*#7#24%/'7+./$'%"2$%4+,9%>'',%2%7+,7'/,%-+/%.$%1#&"%&"'%$'7&+/%2,*%2%
/'2$+,%1'%2/'%,+&%#,3'$&'*%*'$6#&'%&"'%+66+/&.,#&;%.,*'/6#,,'*%>;%&"'%7+.,&/;J$%'3+4.&#+,<

!"'%7+:6'&#&#3'%#,&',$#&;%+-%4+724%/','12>4'%','/9;%>#**#,9%2,*%:2/9#,%$\.''K'%&"/+.9"%YkC%#,&'/3',&#+,%#$
*/#3#,9%!"2#%.&#4#&#'$%&+%6./$.'%#,&'/,2&#+,24%+66+/&.,#&#'$%&+%*#3'/$#-;%'2/,#,9$%2,*%:#&#92&'%&"'%/#$L%+-%,+,8
/','124$%2,*%*'74#,#,9%6/+-#&2>#4#&;< @A?C%#$%'562,*#,9%#&$%-++&6/#,&%3#2%#,3'$&:',&$%#,%E322*2%Y,'/9;0%2%
/','12>4'$%642&-+/:%#,%=,*#20%2,*%2,%+--$"+/'%1#,*%-2/:%6/+d'7&%#,%!2#12,<%Y4'7&/#7#&;%@','/2&#,9%APC%UY@CI%
!TV%"2$%$#:#42/4;%>/+2*','*%#&$%'56+$./'%27/+$$%$#5%#,&'/,2&#+,24%:2/L'&$ U&"'%S?0%?+.&"%G+/'20%P2+$0%&"'%
A"#4#66#,'$0%!2#12,0%2,*%=,*+,'$#2V%6/#:2/#4;%&"/+.9"%:#,+/#&;%$&2L'$%&"2&%4'3'/29'%*+:'$&#7%62/&,'/$%&+%
:2,29'%/'9.42&+/;%2,*%+6'/2&#+,24%/#$L<%Y@CIJ$%6+/&-+4#+%"2$%:2&'/#244;%$"#-&'*0%1#&"%+,4;%hhR%+-%&+&24%72627#&;%
U:'2$./'*%#,%:'9212&&%'\.#&;8'\.#324',&0%B]'V%,+1%4+72&'*%#,%!"2#42,*0%2,* goR%#,&'/,2&#+,244;< ]"#4'%&"'$'%
#,&'/,2&#+,24%#,3'$&:',&$%:2/L%2%74'2/%$&/2&'9#7%'3+4.&#+,0%#&%#$%;'&%.,74'2/%&"2&%&"';%2/'%324.'%2**<

H'$6#&'%$#9,#-#72,&%$"2/'%6/#7'%7+//'7&#+,0%1'%7+,&#,.'%&+%$''%:+/'%/#$L%&"2,%+66+/&.,#&;%&+%&"'%!"2#%S&#4#&;%
$'7&+/%2&%&"#$%&#:'<
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Chinese gas utilities

=,%/'7',&%;'2/$0%&"'%+,7'8#,-2:+.$%$'7&+/%&/#6+*%+-%U#V%92$%$24'$%3+4.:'%9/+1&"0%U##V%*+442/%:2/9#,%UHBV0%2,*%U###V%
,'1%7.$&+:'/%7+,,'7&#+,$%"2$%$&'2*#4;%'/+*'*< E,&#7#62&#,9%6/'$$./'%+,%&"'$'%-/+,&$0%1'%/'*.7'*%+./%
'56+$./'%&+%&"'%$'7&+/%2,*%&++L%7+:-+/&%#,%+./%/'$#*.24%6+$#&#+,%>;%2*+6&#,9%7+,$'/32&#3'%2$$.:6&#+,$%#,%+./%
-+/'72$&$<%S,-+/&.,2&'4;0%&"+$'%2$$.:6&#+,$0%'$6'7#244;%+,%3+4.:'$%2,*%7+,,'7&#+,$0%6/+3'*%277./2&'0%2$%
:+$&%C"#,'$'%92$%.&#4#&#'$%'#&"'/%*+1,9/2*'*%+/%:#$$'*%WQWh%9.#*2,7'<%I,'%+-%&"'%74'2/'$&%&2L'%212;$%-/+:%
&"#$%&/#6%2,*%:2,29':',&%*#$7.$$#+,$0%12$%&"2&%&"'%62#,%#$%,+&%+3'/%1#&"%+6'/2&+/$%"23#,9 4#&&4' +6&#:#$:%-+/%
WQWg<

=< `+4.:'$%"23'%/':2#,'*%$4.99#$"%2:#*%2%$4+1'/%:27/+'7+,+:#7%/'7+3'/;0%$&244'*%#,*.$&/#24%.69/2*'$0%
2,*%2%62.$'%#,%7+248&+892$%7+,3'/$#+,0%2$%'4'32&'*%92$%7+$&$%1'#9"%+,%-'2$#>#4#&;<%E%9/+1#,9%"'2*1#,*%
"2$%':'/9'*%2$%.6$&/'2:%642;'/$%>'7+:'%#,7/'2$#,94;%299/'$$#3'%#,%*#/'7&%$24'$0%&2/9'&#,9%42/9'%
#,*.$&/#24%74#',&$0%$.7"%2$%92$8-#/'*%6+1'/%9','/2&+/$<

==< H+442/%:2/9#,$0%>;%7+,&/2$&0%"23'%/'7+3'/'*%#,%4#,'%1#&"%'56'7&2&#+,$<%E%7+:>#,2&#+,%+-%4+1'/%94+>24%92$%
6/#7'$%2,*%:+/'%$.66+/&#3'%9+3'/,:',&%6+4#7#'$0%62/&#7.42/4;%2/+.,*%7+$&%62$$8&"/+.9"%&+%/'$#*',&#24%
.$'/$0%"2$%.,*'/6#,,'*%+,9+#,9%/'7+3'/;<%F+1'3'/0%&"#$%"2$%,+&%>'',%',+.9"%&+%+--$'&%3+4.:'%
1'2L,'$$

===< C+,,'7&#+,$0%"#$&+/#7244;%2%L';%6/+w&%*/#3'/%*.'%&+%&"'#/%"#9"8:2/9#,%,2&./'0%"23'%7+:'%.,*'/%6/'$$./'%
-/+:%&"'%7+,&#,.'* 6/'$$./' #,%C"#,2J$%6/+6'/&;%:2/L'&<%Y3',%6/#+/%&+%&"'%/'7',&%6/+6'/&;%:2/L'&%1+'$0%
+./%-+/'72$&$ 2,&#7#62&'*%2%$4+1'/%4+,9%&'/:%&/',*%1#&"%&"'%7.//',&%',3#/+,:',&%:'/'4;%277'4'/2&#,9%#&<%
!"'%:2d+/%*#--'/',7'%/'42&#3'%&+%+./%'$&#:2&'$%"2$%>'',%&"'%"#9"'/%7+:6+$#&#+,%+-%'5#$&#,9%*1'44#,9$0%
1"#7"%&;6#7244;%2&&/27&$%4+1'/%/'3',.'%2,*%:2/9#,%+,%2%6'/%7+,,'7&#+,%>2$#$%/'42&#3'%&+%,'1%*1'44#,9$<

]'%3#'1%&"'%$'7&+/%2$%.,*'/9+#,9%2%$&/.7&./24%$"#-&0%+,'%>+/,%+-%,'7'$$#&;<%I6'/2&+/$%2/'%$"#-&#,9%212;%-/+:%
&"'%4'927;%&"/''86#442/%:+*'4%2,*%-+7.$#,9%#,$&'2*%+,%7.$&+:'/%/'&',&#+,%2,*%$.$&2#,2>4'%'2/,#,9$%9/+1&"<%
I,'%&27&#724%/'$6+,$'%"2$%>'',%277'6&#,9%4+1'/%*+442/%:2/9#,$%#,%'57"2,9'%-+/%3+4.:'%$&2>#4#&;0%62/&#7.42/4;%
&"/+.9"%*#$7+.,&'*%/2&'$%&+%/'&2#,%L';%#,*.$&/#24%74#',&$%+/%1"'/'%#,7/':',&24%$24'$%"'46%,'.&/24#K'%&"'%*#$7+.,&%
#:627&< T';+,*%6/#7#,9%&27&#7$0%:2,29':',&%&'2:$%2/'%24$+%$''L#,9%&+%'$&2>4#$"%2%,'1%6#442/%+-%9/+1&"%>;%
:25#:#$#,9%324.'%-/+:%#,7.:>',&%+6'/2&#+,$<%k2&"'/%&"2,%299/'$$#3'4;%6./$.#,9%,'1%7+,7'$$#+,$0%:2,;%
+6'/2&+/$%2/'%7+,7',&/2&#,9%+,%'5&/27&#,9%:+/'%324.'%-/+:%'5#$&#,9%7.$&+:'/%/'42&#+,$"#6$%2,*%#,-/2$&/.7&./'<%
!"#$%$&/2&'9#7%6#3+&%/'-4'7&$%2%>/+2*'/%/'7+9,#&#+,%&"2&%4+,98&'/:%6/+-#&2>#4#&;%1#44%*'6',*%4'$$%+,%9'+9/26"#7%
'562,$#+,%2,*%:+/'%+,%*''6',#,9%',929':',&%1#&"#,%&"'#/%'5#$&#,9%-++&6/#,&< G';%#,#&#2&#3'$%#,74.*' #,7/'2$#,9%
7.$&+:'/%6','&/2&#+,0%#,7/'2$#,9%.$29'%6'/%7.$&+:'/0%324.'82**'*%$'/3#7'$%2,*%#,&'9/2&'*%','/9;<

E%:+/'%$&/2&'9#7%/'$6+,$'%#$%'3#*',&%#,%Y[[%[2&./24%@2$J$%6/+6+$'*%27\.#$#&#+,%+-%Y[[%Y,'/9;< !"#$%
&/2,$27&#+,%/'-4'7&$%2%74'2/ #:6'/2&#3'%&+%7+,$+4#*2&'%.6$&/'2:%2,*%*+1,$&/'2:%+6'/2&#+,$%2,*%7+:6'&'%
:+/'%'--'7&#3'4;%27/+$$%&"'%',&#/'%92$%324.'%7"2#,<%=-%7+:64'&'*0%Y[[%Y,'/9;J$%*+1,$&/'2:%*#$&/#>.&#+,%
>.$#,'$$%1+.4*%>'%:'/9'*%1#&"%Y[[8[@J$%.6$&/'2:%2,*%:#*$&/'2:%2$$'&$<%E77+/*#,9%&+%:2,29':',&%&"#$%
3'/&#724%#,&'9/2&#+,%2#:$%&+%#:6/+3'%$.664;%7"2#,%7+,&/+40%.,4+7L%+6'/2&#+,24%$;,'/9#'$0%2,*%244+1%:+/'%-4'5#>4'%
/'$6+,$'$%&+%:2/L'&0%/'9.42&+/;0%2,*%7+:6'&#&#3'%6/'$$./'$<%=&%24$+%$'&$%2%6+&',&#24%6/'7'*',&%-+/%3'/&#724%
#,&'9/2&#+,%2$%2%-.&./'%:+*'4%#,%C"#,2J$%'3+43#,9%92$%.&#4#&;%42,*$726'<

S,*'/%&"'%6/+6+$240%Y[[%[2&./24%@2$%#,&',*$%&+%6/#32&#K'%Y[[%Y,'/9;%&"/+.9"%2%$7"':'%+-%2//2,9':',&0%
+--'/#,9%2%:#5%+-%72$"%2,* ,'14;%#$$.'*%Y[[8[@%F8$"2/'$%-+/%'3'/;%'5#$&#,9 Y[[%Y,'/9;%$"2/'<%]"#4'%&"'%+--'/
7+.4*%>'%7+,$#*'/'*%-2#/%#,%"'2*4#,'%&'/:$0%#,3'$&+/%7+,7'/,$0%#,74.*#,9%+./%+1,0 /':2#,%2/+.,*%&"'%*'24t$%
/'4#2,7'%+,%Y[[8[@%F8$"2/'$0%1"#7"%&;6#7244;%&/2*'%2&%2%*#$7+.,&%&+%&"'#/%E8$"2/'%7+.,&'/62/&$%*.'%&+%726#&24%
7+,&/+4$0%4#\.#*#&;%7+,$&/2#,&$0%2,*%2%$'9:',&'*%#,3'$&+/%>2$'<%
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Philippines electricity utilities

B2,#42%Y4'7&/#7%C+:62,;%UBYkV%#$%&"'%42/9'$&%*#$&/#>.&#+,%.&#4#&;%#,%&"'%A"#4#66#,'$0%$'/3#,9%)%:#44#+,%7.$&+:'/$%
2,*%3'/&#7244;%#,&'9/2&'*%27/+$$%&"'%6+1'/%$.664;%7"2#,<

"#$%&'5!678.97!39'&/%.&

BYkJ$%7+/'%*#$&/#>.&#+,%>.$#,'$$%#$%/'9.42&'*%.,*'/%6'/-+/:2,7'8>2$'*%/'9.42&#+,0%1"#7"%&;6#7244;%',$./'$%
$&2>4'%2,*%6/'*#7&2>4'%72$"%-4+1$<%F+1'3'/0%&"'%Y,'/9;%k'9.42&+/;%C+::#$$#+,%UYkCV%"2$%,+&%#$$.'*%2%&2/#--%
/'$'&%$#,7'%k'9.42&+/;%A'/#+* UkAV c0%7+3'/#,9%WQ(WpWQ(g<%I,9+#,9%7"244',9'$%2&%&"'%YkC0%#,74.*#,9%4#:#&'*%
#,$&#&.&#+,24%72627#&;0%"#9"%&./,+3'/0%6/+7'*./24%7+:64'5#&#'$0%4'924%7"244',9'$0%2,*%244'92&#+,$%+-%7+//.6&#+,0%
"23'%7+,&/#>.&'*%&+%2%6'/$#$&',&%/'9.42&+/;%>27L4+9< E$%2%/'$.4&0%BYk%"2$%+6'/2&'*%.,*'/%#,&'/#:%&2/#--$0%
/'-.,*#,9%266/+5#:2&'4;%AFAgQ%>#44#+,%#,%+3'/8/'7+3'/#'$<%!"'%42&'$&%'5&',$#+,%+-%&"'%426$'*%6'/#+*%7+.4*%/'$.4&%
#,%2,%2**#&#+,24%AFA(g8WQ%>#44#+,%#,%/'-.,*$< !"'%YkC%"2$%7+,-#/:'*%&"2&%&"'%,'5&%kA%1#44%7+3'/%D.4;%WQWg%&+%
D.,'%WQWm0%/'$+43#,9%2:>#9.#&;%2/+.,*%&"'%/2&'8$'&&#,9%&#:'4#,'<%F+1'3'/0%#&%/':2#,$%.,4#L'4;%&"2&%2%-#,24%
*'&'/:#,2&#+,%1#44%>'%#:64':',&'*%>;%D.4;<%BYkJ$%$.>:#$$#+,%-+/%&"'%WQWgpWQWm%6'/#+*%6/+6+$'$%2,%
#,3'$&:',&%642,%.,*'/6#,,#,9%2%gR%CE@k%+,%#&$ /'9.42&'*%2$$'&%>2$'<%!"'%&+&24%/'3',.'%/'\.#/':',&%2,*%
23'/29'%&2/#--%2/'%4#,L'*%&+%&"'%266/+324%+-%2%6/+6+$'*%(h<oR%1'#9"&'*%23'/29'%7+$&%+-%726#&24%U]ECCV0%1"#7"%
"2$%*/21,%$7/.&#,;<%T2$'*%+,%&"'%YkCJ$%/'7',&%/'-.,*%+/*'/$%2,*%6/'4#:#,2/;%-''*>27L0%2%]ECC%74+$'/%&+%
s((<XR%266'2/$%:+/'%6/+>2>4' 2,*%6242&2>4'%&+%&"'%7.$&+:'/%>2$'<

]'%/':2#,%7+,$&/.7&#3'%+,%&"'%','/9;%*':2,*%+.&4++L%2,*%&"'%$.>$&2,&#24 #,3'$&:',&%/'\.#/':',&%27/+$$%
,'&1+/L$%2,*%9','/2&#+,0%1"'/'%BYk%#$%$&/2&'9#7244;%6+$#&#+,'*%&+%726#&24#$'<%F+1'3'/0%/'$+4.&#+,%+-%YkC8
/'42&'*%#$$.'$%2,*%2%/'&./,%&+%,+/:247;%&"/+.9"%2%&/2,$62/',&0%-+./8;'2/%/2&'8$'&&#,9%7;74'%2/'%7/#&#724%&+%
#:6/+3#,9%$'7&+/%#,3'$&2>#4#&;%>;%/'$&+/#,9%3#$#>#4#&;%+,%/'&./,$0%'2/,#,9$0%2,*%72$"%-4+1$<

Airports
E#/%62$$',9'/%9/+1&"%#$%2,%'57#&#,9%94+>24%#,3'$&:',&%&"':2&#7%726#&24#$#,9%+,%:2,;%6+6.42&#+,%*;,2:#7$%
#,74.*#,9%&"'%':'/9',7'%+-%&"'%:#**4'%742$$<%H'$6#&'%3#$#&#,9%:2,;%+,%&"#$%&/#6%.,*'/%6/#32&'%2,*%9+3'/,:',&%
+1,'/$"#60%.,-+/&.,2&'4;%&"'/'%#$%3'/;%4#&&4'%+66+/&.,#&;%&+%726#&24#$'%+,%&"#$%&"':2&#7%#,8/'9#+,%1#&"%E#/6+/&$%+-%
!"2#42,*%2,*%T'#d#,9%C26#&24%=,&'/,2&#+,24%E#/6+/&%&"'%+,4;%4#$&'*%+66+/&.,#&#'$%232#42>4'%&+%.$<%

@4+>24%2#/%&/23'4%*':2,*%6+$&'*%$&/+,9%9/+1&"%#,%WQWh0%1#&"%#,*.$&/;81#*'%k'3',.'%A2$$',9'/8G#4+:'&/'$%
UkAGV #,7/'2$#,9%(Q<hR%;'2/8+,8;'2/<%!"#$%-#9./'%$./62$$'*%&"'%WQ(m%6/'862,*':#7%>',7":2/L%>;%c<)R<%
[+&2>4;0%WQWh%$21%2%-.44%/'9#+,24%/'7+3'/;0%2$%244%9'+9/26"#7%/'9#+,$%'57''*'*%&"'#/%6/'862,*':#7%
6'/-+/:2,7'0%:2/L#,9%2%,'1%'/2%+- 2>$+4.&' 9/+1&"<%[+1"'/'%12$%&"#$%9/+1&"%:+/'%'3#*',&%&"2,%#,%E$#2%
A27#-#7%1#&"%&"'%/'9#+,%7+,&/#>.&#,9%+3'/%gQR%+-%&"'%WQWh%kAG%9/+1&"<
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"#$%&'5!4:;:!"$1/7.87<.9./=!78>!3&#8#?.&1!$1.8@!>7/7!A%#?!4:;:!48A#%?7/.#8!78>!)7/7!B 6#8/-9=!"/7/.1/.&1

]"#4'%62$$',9'/%*':2,*%/':2#,$%/+>.$&0%&"'%627'%+-%9/+1&" #$%'56'7&'*%&+%:+*'/2&'%2$%:2/L'&$ &/2,$#&#+,%
-/+:%6+$&862,*':#7%/'7+3'/;%&+%:+/'%$&/.7&./240%4+,98&'/:%9/+1&"%62&&'/,$ 2,*%#,%&"'%$"+/&8&+8:'*#.:%&'/:0%
$'3'/24%"'2*1#,*$%7+.4* #:627& &"'%#,*.$&/;J$ &/2d'7&+/;<%Y7+,+:#7%.,7'/&2#,&;0 *':2,*%$&2>#4#$2&#+,0%
9'+6+4#&#724%#,$&2>#4#&;0%2#/4#,'%72627#&;%7+,$&/2#,&$0%2,*%+,9+#,9%$.664;%7"2#,%*#$/.6&#+,$%#,%2#/7/2-&%
:2,.-27&./#,9%:2;%&':6'/%9/+1&"0%62/&#7.42/4;%#,%:2&./'%:2/L'&$<%E**#&#+,244;0%#,-/2$&/.7&./'%4#:#&2&#+,$%2&%
7+,9'$&'*%2#/6+/&$%:2;%"#,*'/%62$$',9'/%9/+1&"<%=:6+/&2,&4;0%':'/9#,9%:2/L'&$%2/'%4#L'4;%&+%/':2#,%2%L';%
',9#,'%+-%9/+1&"0%.,*'/6#,,'*%>;%/#$#,9%#,-/2$&/.7&./'%#,3'$&:',&0%9/+1#,9%:#**4'8742$$%&/23'4%*':2,*0
9/+1#,9%62$$6+/&%6','&/2&#+, 2,*%9/'2&'/%2*+6&#+,%+-%2#/%&/23'4<

Thailand

E#/6+/&$%+-%!"2#42,*%UEI!V%$"+.4*%>'%2,%#,7/'*#>4'%#,3'$&:',&%6/+6+$#&#+,%.,*'/6#,,'*%>;%$&/+,9%62$$',9'/%
9/+1&"0%72627#&;%'562,$#+,$0%/'9.42&+/;%/'&./,$%2,*%7+::'/7#24%.6$#*'<%F+1'3'/0%.,-+/&.,2&'4;%'3'/;%62/&%+-%
&"'%#,3'$&:',&%72$'%#$%2&%/#$L<%

=,%WQWh0%EI!%/'7+/*'*%62$$',9'/%9/+1&"%+-%(m<WR%;'2/8+,8;'2/%U?'6&':>'/%;'2/8',*V%>.& 7+,&/2/;%&+%&"'%
2>+3'%&/',*0%&"';%+,4;%/'27"'* )h<(R%+-%6/'862,*':#7%4'3'4$<%H+:'$&#7%&/2--#7%9/+1&"%%12$%:.&'*0%1"#4'%
#,&'/,2&#+,24%&/23'4%$./9'*%cgR<%B2,29':',&%2&&/#>.&'*%&"'%$&/+,9%#,&'/,2&#+,24%/'7+3'/;%&+%32/#+.$%3#$28-/''%
&/23'4%#,#&#2&#3'$ U"23#,9%'562,*'*%2//2,9':',&$%-/+:%gX%&+%mc%7+.,&/#'$%2,*%&'//#&+/#'$V%2,*%*':2,*8
$&#:.42&#,9%:'2$./'$<%F+1'3'/0%C"#,'$'%#,>+.,* &+./#$:%&+%!"2#42,*%/':2#,$%2%,+&2>4'%42992/* 8 $&#44%2&%d.$&%
ocR%+-%WQ(m%4'3'4$ *.'%&+%1'2L%7+,$.:'/%$',&#:',&0%6/+4+,9'*%3#$2%2,*%62$$6+/&%6/+7'$$#,9%&#:'$0%2,*%
4#:#&'*%2#/4#,'%72627#&;<%H'$6#&'%+,9+#,9 7"244',9'$0%C"#,'$'%#,>+.,*%&+./#$:%#$%7+,$#*'/'*%&"'%*/#3'/%+-%,'2/8
&'/:%2,*%4+,98&'/:%9/+1&"%1#&"%EI!%:2,29':',&%6.$"#,9%-+/12/*%1#&"%+,9+#,9%'562,$#+,%642,$%27/+$$%244%
$#5%+-%#&$%2#/6+/&$<%]"#4'%1'%2/'%$.66+/&#3'%+-%#,7/'2$'*%72627#&;%1#&"#,%&"'%!"2#%2#/6+/&%2/',20%&"#$%&/#6%*'-#,#&'4;%
#,7/'2$'*%7+,7'/,$%2/+.,*%'5'7.&#+,%/#$L%2,*%&"'%/'&./,%6/+6+$#&#+,%+-%&"'%7.//',&%'562,$#+,$<%]'%24$+%
\.'$&#+,%,''*%2&%&"#$%&#:'%7+,$#*'/#,9%O7+,9'$&#+,J%+,%2//#324%+,%2%:#*82-&'/,++,%#,&'/,2&#+,24%-4#9"&<%
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!"'%+&"'/%7+/'%+3'/"2,9%/':2#,$%&"'%/'9.42&'*%62$$',9'/%$'/3#7'%7"2/9'$%UA?CV<%EI!%"2$%',929'*%2,%
'5&'/,24%7+,$.4&2,&%&+%2$$'$$%2,*%6/'62/'%2%6/+6+$24%-+/%2,%#,7/'2$'%&+%&"'%A?C0%1#&"%&"'%-#,*#,9$%&+%>'%
$.>:#&&'*%&+%&"'%C#3#4%E3#2&#+,%E.&"+/#&;%+-%!"2#42,*%UCEE!V%2,*%&"'%B#,#$&/;%+-%!/2,$6+/&%UB+!V<%!"'%42$&%
+--#7#24%A?C%#,7/'2$'%12$%#:64':',&'*%#,%WQQX<%=,%WQ(c0%EI!%2&&':6&'*%&+%/2#$'%&"'%#,&'/,2&#+,24%A?C%>;%(hR%
2,*%&"'%*+:'$&#7%A?C%>;%gQR0%>.&%&"'%6/+6+$24%12$%/'d'7&'*%>;%&"'%H'62/&:',&%+-%C#3#4%E3#2&#+,%UHCEV<%
B2,29':',&%'56'7&$%&"'%7.//',&%$&.*;%&+%&2L'%2&%4'2$&%(W%:+,&"$0%2-&'/%1"#7"%2%-+/:24%6/+6+$24%1#44%>'%
6/'62/'*<%!"'%L';%-27&+/$%9.#*#,9%&"'%6/+6+$'*%A?C%#,7/'2$'%#,74.*'%&"'%/'\.#/'*%/2&'%+-%/'&./,%.,*'/%
!"2#42,*J$%$#,94'8&#44%-/2:'1+/L%U&"+.9"%&"'%&"/'$"+4*%/':2#,$%.,*#$74+$'*V0%+6'/2&#+,24%7+$&$0%2,*%726#&24%
'56',*#&./' p >+&"%62$&%2,*%-.&./'< f+44+1#,9%&"'%/'3#'1%>;%CEE!%2,*%BI!0%&"'%-#,24%*'7#$#+,%1#44%/'$&%1#&"%&"'%
C2>#,'&<%!"'%',&#/'%6/+7'$$%#$%'56'7&'*%&+%&2L'%W8c%;'2/$0%1#&"%,+%9.2/2,&''%+-%266/+324% p 2,%+.&7+:'%&"2&%
1+.4*%>'%*#$266+#,&#,9%9#3',%EI!J$%/#$#,9%7+$&%>2$'%2,*%#,3'$&:',&%/'\.#/':',&$<%I./%7+,3'/$2&#+,$%1#&"%&"'%
7+:62,;%*#*%,+&%$.99'$&%2%"#9"%*'9/''%+-%7+,-#*',7'%#,%2%$.77'$$-.4%+.&7+:'0%*'$6#&'%&"'%$#9,#-#72,&%726'5%
.,*'/12;<%!"'%6/+$6'7&%+-%2%A?C%#,7/'2$'%#$%,+&%7',&/24%&+%*/#3#,9%#,3'$&:',&%*'7#$#+,$0%2$%EI!%2/'%
6/+7''*#,9%#//'$6'7&#3'%+-%2,;%&2/#--%266/+3240%1"#7"%7+.4*%.4&#:2&'4;%.,*'/:#,'%&"'%'7+,+:#7$%+-%&"'%
#,3'$&:',&<

f./&"'/0%6/'$$./#,9%/'&./,$0%EI!%"2$%$.--'/'* *.'%&+%2%7+:>#,2&#+,%+-%9+3'/,:',&8#:6+$'*%6+4#7#'$%2,*%
#,&'/,24%$&/2&'9#7%*'7#$#+,$%&"2&%"23'%1'#9"'*%+,%#&$%,+,82'/+,2.&#724%>.$#,'$$<

Y--'7&#3'%Wh%E.9.$&%WQWh0%!"2#42,*J$%B#,#$&/;%+-%f#,2,7'%UB+fV%#:64':',&'*%2%C2>#,'&8266/+3'*%6/+6+$24%&+%
2>+4#$"%+,82//#324%*.&;8-/''%UHfV%$"+6$%2&%2#/6+/&$0%2#:'*%2&%',7+./29#,9%9/'2&'/%#,8&+1,%$6',*#,9%>;%>+&"%
&+./#$&$%2,*%4+724%7+,$.:'/$<%EI!%"2*%6/'3#+.$4;%'56/'$$'*%#&$%$7'6&#7#$:%2>+.&%&"'%6+4#7;J$%'--'7&#3','$$0%
2/9.#,9%&"2&%:+$&%&/23'44'/$0%-+/'#9,%2,*%!"2#%24#L'0%&',*%&+%642,%2"'2*%2,*%&;6#7244;%:2L'%*.&;8-/''%6./7"2$'$%
+,%*'62/&./'0%,+&%2//#324<%E$%2%/'$.4&%+-%&"#$%6+4#7;%24+,'%EI!%4+$'$ gR%+-%#&$ &+&24%,+,82'/+,2.&#724%/'3',.'<
?'62/2&'4;0%EI!%2,,+.,7'*%&"'%/'742:2&#+,%+-%7'/&2#,%7+::'/7#24%2/'2$%-/+:%#&$%:2#,%7+,7'$$#+,2#/'0%G#,9%
A+1'/%H.&;%f/'' UGAV0%2,*%+--#7'%2/'2$%-/+:%9+3'/,:',&%29',7#'$%2&%TGG%2,*%A".L'&%UFG!V%2#/6+/&$<%!"'$'%
:'2$./'$%2/'%#,&',*'*%&+%244'3#2&'%7+,9'$&#+,%2,*%#:6/+3'%$'/3#7'%\.24#&;0%-+44+1#,9%/'7+::',*2&#+,$%-/+:%
?L;&/25%2,*%EI!J$%#,&'/,24%E#/6+/&%?'/3#7'%x.24#&;%?&/2&'9;%C+::#&&''<%!"#$%#,#&#2&#3'%#$%'56'7&'*%&+%/'$.4&%#,%2,%
2**#&#+,24%/'3',.'%4+$$%+- scR%+-%&+&24%,+,82'/+,2.&#724%/'3',.'<

f#,244;0%EI!%$"2/'$%-./&"'/%*'8/2&'*%#,%f'>/.2/;%WQWg%2-&'/%&"'%7+:62,;%'5&',*'*%7/'*#&%&'/:$%&+%#&$%
7+,7'$$#+,2#/'$0%1#&"%+3'/%XQ%+6'/2&+/$0%#,74.*#,9%L';%62/&,'/%G#,9%A+1'/0%/'\.'$&#,9%/'4#'-<%k'6+/&'*%
-#,2,7#24$%"#9"4#9"&%,+,87.//',&%&/2*'%/'7'#32>4'$%#,7/'2$#,9%$"2/64;%-/+:%T&W<Q >#44#+, #,%?'68Wh%&+%T&g<X >#44#+,
#,%H'78Wh0%1#&"%+3'/%T&h >#44#+, 2&&/#>.&'*%&+%G#,9%A+1'/< E:#*%+,9+#,9 4#\.#*#&;%6/'$$./'$%2,*%:2,;%
7+,7'$$#+,2#/'$%/':2#,#,9%.,6/+-#&2>4'%*'$6#&'%&"'%&+./#$:%/'>+.,*0%EI!%29/''*%&+%*'-'/%B#,#:.:%E,,.24%
@.2/2,&''%UBE@V%62;:',&$%-+/%.6%&+%Wh%:+,&"$<%!"'$'%*'-'//24$%1#44%#,7./%#,&'/'$&%2&%B#,#:.:%P',*#,9%k2&'%
UBPkV e%WR0%2,*%EI!%1#44%/'\.#/'%7+442&'/24 -+/%+.&$&2,*#,9%*.'$0%#,74.*#,9%6',24&#'$<%EI!t$%$&/2&'9;%2#:$%&+%
6/'$'/3'%4+,98&'/:%$&2>#4#&;%2,*%+6'/2&#+,24%7+,&#,.#&;0%1#&"%'56'7&2&#+,$%+-%2%>.$#,'$$%/'7+3'/;%>;%WQWo<%!"'%
7+:62,;%:2#,&2#,$%&"2&%'5&',*#,9%62;:',&%&'/:$%#$%6/'-'/2>4'%&+%7+,&/27&%&'/:#,2&#+,0%1"#7"%7+.4*%4'2*%&+%
/'8>#**#,9%+-%7+,7'$$#+,$%2&%6+&',&#244;%:2&'/#244;%4+1'/%BE@$<%

C+44'7&#3'4;0%&"'$'%*'3'4+6:',&$%"23'%1'#9"'*%+, '2/,#,9$0 #,3'$&+/%$',&#:',&%2,*%7/'2&'*%6/+4+,9'*%
.,7'/&2#,&;%2/+.,*%&"'%+.&4++L%-+/%EI!J$%,+,82'/+,2.&#724%$'9:',&<
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E$%$.7"0%1"#4'%&"'%#,*.$&/;%*;,2:#7%-+/%2#/6+/&$%/':2#,$%/+>.$&0%.,-+/&.,2&'4;%&"'%/'&./,%*;,2:#7%-+/%EI!%
9#3',%7.//',&%#,&'/3',&#+,%2,*%/#$L%&+%-.&./'%726'5%/'7+3'/;%$''$%&"'%$&+7L%2$%2%4+18\.24#&;%6/+6+$#&#+,%&+%
726#&24#$'%+,%1"2&%#$%+&"'/1#$'%2%3'/;%2&&/27&#3'%94+>24%&"':2&#7<

Ports
B2/#&#:'%&/2,$6+/&%$'/3'$%2$%&"'%:2#,%2/&'/;%+-%94+>24%&/2*'0%"2,*4#,9%+3'/%)QR%+-%94+>24%:'/7"2,*#$'%&/2*'%#,%
3+4.:'%2,*%+3'/%XQR%+-%94+>24%&/2*'%>;%324.'<%B2/#&#:'%42,'$%7+,,'7&%94+>24%324.'%7"2#,$0%72//;#,9%/21%
:2&'/#24$%2,*%$':#86/+7'$$'*%9++*$%&+%6/+*.7&#+,%".>$%2,*%*'4#3'/#,9%-#,#$"'*%6/+*.7&$%&+%7+,$.:'/$<%
!"'$'%-4+1$%2/'%3#&24%-+/%#,*.$&/#24#K2&#+,0%'7+,+:#7%9/+1&"%2,*%d+>%7/'2&#+,<%F+1'3'/0%&"'%$'7&+/%#$%-27#,9%
,.:'/+.$%7"244',9'$%&"2&%&"/'2&',%&"'%'--#7#',7;0%/'4#2>#4#&;0%/'$#4#',7'0 2,*%$.$&2#,2>#4#&;%+-%:2/#&#:'%&/2,$6+/&<%
@'+6+4#&#724%&',$#+,$%"23'%*#$/.6&'*%$"#66#,9%/+.&'$0%4',9&"',#,9%$.664;%7"2#,$<%B'2,1"#4'0%&"'%/#$L%+-%/#$#,9%
S?%&2/#--$%"2$%2**'*%&+%&"'%3+4.:'%2,*%/+.&#,9%.,7'/&2#,&;0%4'2*#,9%&+%#,7/'2$#,9%*':2,*%&"/+.9"%-/+,&8
4+2*#,9<%@4+>24%&/2*'%#$%'3+43#,9%#,%/'$6+,$'%&+%/#$#,9%,2&#+,24#$:%2,*%9'+6+4#&#724%&',$#+,$0%7/'2&#,9%>+&"%
7"244',9'$%2,*%+66+/&.,#&#'$%-+/%6+/&%+6'/2&+/$<%]"#4'%,+%+6'/2&+/%#$%',&#/'4;%#::.,'0%&"+$'%1#&"%*#3'/$#-#'*%
6+/&%6+/&-+4#+$%U2$%+66+$'*%&+%$#,94'86+/&%+6'/2&+/$V%2,*%2%9/'2&'/%7+:6+$#&#+,%+-%92&'12;%&"/+.9"6.&%&',*%&+%
>'%:+/'%/'$#4#',&%2,*%>'&&'/%6+$#&#+,'*%&+%2*26&%27/+$$%2%/2,9'%+-%&/2*'%+/%'7+,+:#7%$7',2/#+$<

"#$%&'5!)'C/D!#A!67%./.?'!*$1.8'11!:>?.8.1/%7/.#8+!;'E71!:F6!G8.H'%1./=

Maritime trade outlook

=,%WQWh0%&"'%7+,&2#,'/%:2/L'&%$./62$$'*%9/+1&"%'56'7&2&#+,$0%1#&"%3+4.:'$%#,7/'2$#,9%o<WR%2,*%*':2,*%-+/%
!YS8:#4'$%/#$#,9%W(R0%277+/*#,9%&+%?'28=,&'44#9',7'<%!"'%#,7/'2$'%#,%3+4.:'$%12$%*/#3',%>;%2%:#5%+-%.,*'/4;#,9%
'7+,+:#7%9/+1&"%2,*%-/+,&84+2*#,9%+-%+/*'/$0%1"#4'%&"'%$"2/6%/#$'%#,%!YS8:#4'$%12$%42/9'4;%2%/'$.4&%+-%&"'%k'*%
?'2%7/#$#$0%1"#7"%-+/7'*%72//#'/$%&+%/'8/+.&'%3'$$'4$%2/+.,*%&"'%C26'%+-%@++*%F+6'< P++L#,9%2"'2*%&+%WQWg0%&"'%
7+,&2#,'/%3+4.:'%9/+1&"%+.&4++L%/':2#,$%-4.#*%2,*%#$%74+$'4;%4#,L'*%&+%&2/#--%*'3'4+6:',&$%p #,74.*#,9%&"'%
$724'%+-%&2/#--$0%&"'#/%&#:#,90%2,*%&"'%6+&',&#24%-+/%2,;%&/2*'%29/'':',&$ >/+L'/'*<%=,%:#*8E6/#40%$"#66#,9%
7+,$.4&2,7;%H/'1/;%/'3#$'*%#&$%-+/'72$&0%,+1%6/+d'7&#,9%94+>24%6+/&%7+,&2#,'/%3+4.:'$%&+%*'74#,'%>;%(R%#,%WQWg%
*.'%&+%S? &/2*'%6+4#7#'$<%=-%/'24#$'*0%&"#$%1+.4*%:2/L%+,4;%&"'%&"#/*%2,,.24%7+,&/27&#+,%$#,7'%/'7+/*$%>'92,%#,%
(mXm%p -+44+1#,9%WQQm%U*./#,9%&"'%94+>24%-#,2,7#24%7/#$#$0%*+1,%)<hRV%2,*%WQWQ%UC+3#*8(m%62,*':#70%*+1,%
Q<mRV< ]"#4'%U2&%&"'%&#:'%+-%1/#&#,9V%2%mQ8*2;%62.$'%"2$%>'',%6427'*%+,%:+$&%&2/#--$0%&"#$%#$%'56'7&'*%&+%&/#99'/%
-./&"'/%-/+,&84+2*#,9%>;%#:6+/&'/$<%E4&"+.9"%&"#$%:2;%$.66+/&%$"+/&8&'/:%&"/+.9"6.&%9/+1&"0%#&%7+.4*%24$+%
/'$.4&%#,%6+/&%7+,9'$&#+,0%"#9"'/%-/'#9"&%/2&'$0%2,*%&/2*'%*#$/.6&#+,$%p 6+&',&#244;%*#$&+/&#,9%&"'%6'/7'6&#+,%+-%
.,*'/4;#,9%*':2,*%"'24&"<
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A+/&%+6'/2&+/%9.#*2,7'%-+/%WQWg%/':2#,$%:#5'*0%/'-4'7&#,9%*#--'/',7'$%#,%6+/&-+4#+%7+:6+$#&#+,%2,*%:2/L'&%
'56+$./'<%F+1'3'/0%2%7+::+,%&"':'%27/+$$%&"'%>+2/*%#$%2%:+/'%72.&#+.$%+.&4++L%/'42&#3'%&+%WQWh<%C"#,2%
B'/7"2,&$%A+/&%UCBAV%'56'7&$%3+4.:'%9/+1&"%&+%:+*'/2&'%&+%(8WR%-+/%&"'%-.44%;'2/ Ueg<oR%#,%x(V%2$%*+'$%
CI?CI%?"#66#,9%A+/&$%UC?AV0 1"+%$21%x(%9/+1&"%+- X<oR%*/#3',%>;%4+1%>2$'%'--'7&$%2,*%-/+,&84+2*#,9%27&#3#&;<%
=,&'/,2&#+,24%C+,&2#,'/%!'/:#,24%?'/3#7'$%U=C!?=V%2,&#7#62&'$%:#5'*%6'/-+/:2,7'%27/+$$%#&$%6+/&-+4#+0%>.&%
+3'/244%3+4.:'$%2/'%'56'7&'*%&+%9/+1%#,%4#,'%1#&"%&"'%#,*.$&/;0%1#&"%:2,29':',&%&2/9'&#,9%W8hR%&"'%-.44%;'2/
9/+1&"< ]'$&6+/&$%U]Ak!?V0%2%L';%&/2,$8$"#6:',&%6+/&%$#&.2&'*%24+,9%L';%E$#28Y./+6'%2,*%#,&/28E$#2%&/2*'%
/+.&'$%#,%&"'%?&/2#&%+-%B2427720%/'7+/*'*%(R%&"/+.9"6.&%9/+1&"%-+/%(xWg%2,*%#$%9.#*#,9%-+/%y4+1%$#,94'8*#9#&y%
3+4.:'%9/+1&"%#,%WQWg<%=,&'/'$&#,94;%-+/%&"':0%@2&'12;%3+4.:'$%2/'%'56'7&'*%&+%/':2#,%>/+2*4;%-42&%2-&'/%
$'3'/24%;'2/$%+-%$&/+,9%9/+1&"0%1"#4'%&/2,$8$"#6:',&%3+4.:'$%2/'%6/+d'7&'*%&+%9/+1%#,%&"'%y:#*8$#,94'8*#9#&y%
/2,9'%2$%&"'%6+/&%/'726&./'$%3+4.:'$%4+$&%&+%,'2/>;%7+:6'&#&+/$%*./#,9%6/#+/%7+,9'$&#+,%6'/#+*$<

Tariffs

E&%&"'%&#:'%+-%1/#&#,9%&"'%$7+6'%2,*%$724'%+-%&"'%6/+6+$'*%&2/#--$%"23'%$./6/#$'*%:2/L'&$%2,*%&/#99'/'*%
#::'*#2&'%*#$/.6&#+,%&+%94+>24%$"#66#,9%2,*%&/2*'%27&#3#&;<%A+/&%+6'/2&+/$%"2*%42/9'4;%2,&#7#62&'*%&"2&%&/2*'%
,'9+&#2&#+,$%1+.4*%/':2#,%-+7.$'*%+,%C"#,20%C2,2*20%2,*%B'5#7+<%F+1'3'/0%&"';%1'/'%72.9"&%+--%9.2/*%>;%
&"'%2,,+.,7':',&%+-%2%1+/4*1#*'%>42,L'&%(QR%>2$'4#,'%&2/#--%+,%244%#:6+/&$0%24+,9$#*'%*#--'/',&#2&'*%/2&'$%
&2/9'&#,9%$6'7#-#7%7+.,&/#'$<%!"#$%>/+2*8>2$'*%$&/2&'9;%"2$%#,&/+*.7'*%2%,'1%42;'/%+-%.,7'/&2#,&;%&+%94+>24%
&/2*'%-4+1$%2,*%7+,&2#,'/%4+9#$&#7$0%1#&"%-2/8/'27"#,9%#:64#72&#+,$%-+/%6/#7#,90%/+.&#,90%2,*%*':2,*<%!"'%
#:627&$%2/'%:.4&#-27'&'*N

• B2,.-27&./'/$%2/'%277'4'/2&#,9%$"#6:',&$%+/%/'8/+.&#,9%&/2*'%-4+1$0%6.$"#,9%.6%$"+/&8&'/:%-/'#9"&%/2&'$<

• T+,*'*%12/'"+.$'%72627#&;%#$%#,7/'2$#,94;%$&/'&7"'*0%2$%>.$#,'$$'$%/.$"%&+%74'2/%9++*$%2"'2*%+-%&2/#--%
#:64':',&2&#+,<

• ?+:'%$"#66'/$%2/'%*'42;#,9%72/9+%:+3':',&0%212#&#,9%74'2/'/%6+4#7;%9.#*2,7'%+/%742/#&;%+,%6+&',&#24%
/'&24#2&+/;%&2/#--$<

• !/2*'%3+4.:'$%2/'%'56'7&'*%&+%',&'/%2%6'/#+*%+-%3+42&#4#&;%2,*%/'24#9,:',&0%*#$/.6&#,9%'$&2>4#$"'*%$"#66#,9%
42,'$%2,*%/2&'%$&/.7&./'$<

• !"'$'%*;,2:#7$%2/'%4#L'4;%&+%7+,&/#>.&'%&+%7+,9'$&#+,0%*'42;$0%2,*%>/+2*'/%#,'--#7#',7#'$%27/+$$%&"'%$.664;%
7"2#,<

?.664;%7"2#,%'56'/&$%72.&#+,%&"2&%/'7+,-#9./#,9%$.664#'/%,'&1+/L$%#$%2%4+,98&'/:%.,*'/&2L#,9<%=&%#$%,+&%2%:2&&'/%
+-%$#:64;%$1#&7"#,9%&+%,'1%6/+*.7'/$%2$%-.44%/'4+72&#+,%2,*%,'&1+/L%'$&2>4#$":',&%72,%&2L'%;'2/$<%!"#$%
"'$#&2,7;%#$%-./&"'/%7+:6+.,*'*%>;%6+4#&#724%.,7'/&2#,&;0%1#&"%:2,;%:2,.-27&./'/$%/'4.7&2,&%&+%7+::#&%&+%
4+,98&'/:%#,3'$&:',&$%&"2&%:2;%>'%.,1+.,*%2-&'/%&"'%7+,74.$#+,%+-%A/'$#*',&%!/.:6J$%7.//',&%U2,*%2/9.2>4;%
-#,24V &'/:<

=,%/'$6+,$'%&+%'$7242&#,9%&/2*'%&',$#+,$0%6+/&%+6'/2&+/$%"23'%:+3'*%$1#-&4;%&+ 2$$'$$%&"'#/%'56+$./'%'#&"'/%
27/+$$%&"'%',&#/'%,'&1+/L%+/%2&%L';%&'/:#,24$<%CBA%/'6+/&$%:#,#:24%*#/'7&%'56+$./'%&+%&"'%S?%UugRV0 &"+.9"%#&%
27L,+14'*9'$%/#$#,9%#,*#/'7&%/#$L$%-/+:%?+.&"'2$&%E$#28S?%&/2*'%-4+1$<%C?A%$#:#42/4;%7#&'$%4#:#&'*%*#/'7&%
'56+$./'%UsgRV%>.&%'56/'$$'*%"'#9"&','*%7+,7'/,$%.,*'/%&"'%!/.:6%W<Q%&2/#-- /'9#:'0%62/&#7.42/4;%2$%)QR%+-%
-4+1$%&/2,$#&%&"/+.9"%?+.&"'2$&%E$#2,%7+.,&/#'$0%1#&"%2%$.>$&2,&#24%6+/&#+,%.4&#:2&'4;%>+.,*%-+/%&"'%S?<%=C!?=%
,+&'* &"2&%#&$%S?%'56+$./'%#$%:+*'$&0%1#&"%+,4;%(gR%+-%&+&24%'56+/&$%*'$&#,'*%&"'/'<%E%*''6%*#3'%#,&+%#&$%
B'5#72,%+6'/2&#+,$ /'3'24'*%&"2&0 1"#4'%oQR%+-%#:6+/&$%2/'%-/+:%C"#,20%+,4;%+,'8&"#/*%2/'%/+.&'*%&+%
:2,.-27&./#,9%".>$%#,%,+/&"'/,%62/&$%+-%B'5#7+0%2,*%+-%&"'$'0%d.$&%"24-%'3',&.244;%/'27"%&"'%S?<%!"#$%&/2,$42&'$%
&+%2/+.,*%oR%*#/'7&%'56+$./'%2&%#&$%B'5#72,%&'/:#,24$0%1#&"%&"'%/':2#,*'/%7+,$.:'*%*+:'$&#7244;%+/%/'8
'56+/&'*< ]Ak!?%27L,+14'*9'*%&"'%>/+2*'/%'7+,+:#7%2,*%$+7#24%*#$/.6&#+,$ $&'::#,9 -/+:%&2/#--$0%7#&#,9%
'2/4;%'3#*',7'%+-%7+,$.:'/%>+;7+&&$%#,%B242;$#2< ]"#4'%&"'$'%*'3'4+6:',&$%:2;%6/'$$./'%#&$%&"/+.9"6.&%
9.#*2,7'0%:2,29':',&J$%6/#:2/;%7+,7'/,%#$%&"2&%$.$&2#,'*%299/'$$#3'%&2/#--$%7+.4*%*2:6',%94+>24%9/+1&"0%
6+&',&#244;%'$7242&#,9%#,&+%2%7+,&2#,'/%3+4.:'%/'7'$$#+,%$"+.4*%>/+2*'/%'7+,+:#7%7+,*#&#+,$%*'&'/#+/2&'<
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Supply chain shifts

C+.,&/#'$%2,*%7+:62,#'$%"23'%#,7/'2$#,94;%-+7.$'*%+,%O*'7+.64#,9J0%O*#3'/$#-;#,9J0%2,*%O*'8/#$L#,9J &"'#/%$.664;%
7"2#,%7+,-#9./2&#+,$%p 2%&/',*%&"2&0%1"#4'%,+&%,'10%"2$%277'4'/2&'*%-+44+1#,9%&"'%CI`=H8(m%62,*':#70%/#$#,9%
9'+6+4#&#724%&',$#+,$0%*#3'/$#-#72&#+,%#,#&#2&#3'$0%&2/#--$0%2,*%+&"'/%6+4#7;%$"#-&$<%E4&"+.9"%,+&%,'7'$$2/#4;%&"'%
:+$&%7+:6'&#&#3'%+/%'--#7#',&0%$'3'/24%E?YE[%2,*%+&"'/%':'/9#,9%:2/L'&%7+.,&/#'$%"23'%>','-#&'*%-/+:%&"#$%
94+>24 $.664;%7"2#, /'7+,-#9./2&#+,<%!"'%#:627&$%#,74.*'%&/2*'%*#3'/$#+,%&"/+.9"%#,&'/:'*#2/;%7+.,&/#'$%&+%
23+#*%*#/'7&%$"#6:',&$%-/+:%C"#,2%&+%&"'%S?%U&"'/'>;%7#/7.:3',&#,9%&2/#--$V^%&"'%/'4+72&#+,%+-%-+/'#9,%*#/'7&%
#,3'$&:',&%UfH=V^%&"'%#:64':',&2&#+,%+-%-23+./2>4'%6+4#7#'$%U$.7"%2$%/'8$"+/#,9%$.>$#*#'$%2,*%&25%7/'*#&$V^%2,*%
2,%#,7/'2$'%#,%$'4-8/'4#2,7'%&"/+.9"%#:6+/&%$.>$&#&.&#+,%2,*%k_H%#,#&#2&#3'$<

k'4+72&#,9%:2,.-27&./#,9%>2$'$%+/%/'/+.&#,9%$"#6:',&$%&"/+.9"%24&'/,2&#3'%d./#$*#7&#+,$%*+'$%,+&%#,"'/',&4;%
/'*.7'%94+>24%7+,&2#,'/%&"/+.9"6.&<%B+/'+3'/0%1"#4'%&2/#--$%72,%*2:6',%*':2,*0%'56+/&'/$%+-&',%$''L%+.&%
24&'/,2&#3'%:2/L'&$%-+/%&"'#/%9++*$<%E$%#44.$&/2&'*%>'4+10%S?%#:6+/&$%-/+:%C"#,2%-'44%&+%(hR%+-%&+&24%S?%#:6+/&$%
#,%WQWc0%*+1,%-/+:%WWR%#,%WQ(X<%F+1'3'/0%C"#,2J$%$"2/'%+-%94+>24%'56+/&$%/':2#,'*%/'$#4#',&0%1#&"%C"#,'$'%
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CBA0%CI?CI0%2,*%=C!?=%"23'%27&#3'4;%'562,*'*%&"'#/%94+>24%&'/:#,24%,'&1+/L$0%6/#+/#&#$#,9%4+72&#+,$%1#&"%
$&/+,9%92&'12;%+/%7+,$.:6&#+,8*/#3',%&"/+.9"6.&%&+%>'&&'/%:#&#92&'%/#$L$%2$$+7#2&'*%1#&"%$"#-&#,9%94+>24%&/2*'%
*;,2:#7$<%!"#$%$&/2&'9;%"2$%6+$#&#+,'*%&"':%&+%726&./'%$"#-&#,9%&/2*'%-4+1$%2:#*%+,9+#,9%$.664;%7"2#,%
/'24#9,:',&<%CBA%2,*%C?A0%#,%62/&#7.42/0%2/'%:+/'%'56+$'*%&+%#,*.$&/#24%:#9/2&#+,%2,*%&"'%OC"#,2%e(J $&/2&'9;%
&"/+.9"%&"'#/%*+:'$&#7%+6'/2&#+,$0%2$%7+:62,#'$%*#3'/$#-;%:2,.-27&./#,9%-++&6/#,&$%>';+,*%C"#,2<%]"#4'%&"#$%
&/2,$#&#+,%+-&',%#,&/+*.7'$%$"+/&8&'/:%.,7'/&2#,&;%2,*%:2;%:+*'/2&'%,'2/8&'/:%9/+1&"%'56'7&2&#+,$0%>+&"%
+6'/2&+/$%"23'%'56/'$$'*%+6&#:#$:%/'92/*#,9%&"'%C"#,'$'%9+3'/,:',&J$%$"#-&%-/+:%2,%#,3'$&:',&84'*%
'7+,+:;%&+12/*%2%O*.24%7#/7.42&#+,J :+*'4<%T;%6/#+/#&#$#,9%*+:'$&#7%6/+*.7&#+,%2,*%7+,$.:6&#+,%1"#4'%
',"2,7#,9%"#9"8',*%#,*.$&/#24%9++*$%+.&6.&0%&"'%:+*'4%#$%'56'7&'*%&+%-+$&'/%:+/'%$.$&2#,2>4'%4+,98&'/:%
9/+1&"<%T+&"%CBA%2,*%C?A%24$+%/':2#,%6/+27&#3'%#,%$''L#,9%,'1%&'/:#,24%+66+/&.,#&#'$%#,%/'9#+,$%4#L'4;%&+%
>','-#&%-/+:%&"#$%$&/.7&./24%$"#-&< =C!?=%"2$%':'/9'*%2$%2%L';%>','-#7#2/;%+-%$&/.7&./24%/'8$"+/#,9%&/',*$0%*/#3#,9%
3+4.:'%9/+1&"%2&%7+/'%&'/:#,24$%$.7"%2$%CB?E%U#,%B'5#7+V<%B'2,1"#4'0%]Ak!?%6+#,&'*%&+%/'7+/*8"#9"%4'3'4$%
+-%fH=%+3'/%&"'%62$&%&1+%;'2/$%24+,9$#*'%7+,&2#,'/%&"/+.9"6.&%9/+1&"0%2$%74'2/%'3#*',7'%+-%#&$%92#,$%-/+:%
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US Port Call Fees Targeting Vessels with Chinese Nexus

]"#4'%&2/#--%2,,+.,7':',&$%"23'%726&./'*%"'2*4#,'$0%2%$'62/2&'%*/2-&%'5'7.&#3'%+/*'/%-/+:%&"'%S?%
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#,*#/'7&%4#,L$%&+%C"#,2<%!"'%#,#&#2&#3'%2#:$%&+%/'*.7'%C"#,2t$%#,-4.',7'%#,%&"'%:2/#&#:'0%4+9#$&#7$0%2,*%
$"#6>.#4*#,9%$'7&+/$0%>.&%1+.4*%#:627&%2%$.>$&2,&#24%6+/&#+,%+-%&"'%94+>24%-4''&%7244#,9%2&%S?%6+/&$<

G';%'4':',&$ +-%&"'%6/+6+$24%#,74.*'N

• E%6+/&%7244%-''%+-%.6%&+%S?HZ(%:#44#+,%U+/%S?HZ(0QQQ%6'/%,'&%&+,V%-+/%3'$$'4$%+1,'*%>;%C"#,'$'%',&#&#'$<

• f+/%244%3'$$'4%+1,'/$0%/'92/*4'$$%+-%,2&#+,24#&;N

- -4''&$%7+,&2#,#,9%C"#,'$'8>.#4&%3'$$'4$%1+.4*%>'%$.>d'7&%&+%2,%2**#&#+,24%-''%+-%.6%&+%S?HZ(<g%:#44#+,%
6'/%72440%>2$'*%+,%-4''&%7+:6+$#&#+, 2,*

- -4''&$%1#&"%3'$$'4$%+,%+/*'/%2&%C"#,'$'%$"#6;2/*$%7+.4*%#,7./%2%-./&"'/%-''%+-%.6%&+%S?HZ(%:#44#+,0%&#'*%
&+%&"'%$724'%+-%-.&./'%+/*'/$<

!"'$'%7"2/9'$%2/'%7.:.42&#3'0%:'2,#,9%2%$#,94'%3'$$'4%7+.4*%-27'%&+&24%6+/&%-''$%+-%.6%&+%S?HZc<g%:#44#+,%#-%#&%
:''&$%244%&"/''%7/#&'/#2<%=,%$+:'%72$'$0%&"'$'%-''$%:2;%'3',%'57''*%&"'%-/'#9"&%324.'0%#,&/+*.7#,9%$#9,#-#72,&%
7+::'/7#24%/#$L<%]"#4'%&"'%7+$&$%2/'%4#L'4;%&+%>'%62$$'*%+,%&+%72/9+%+1,'/$0%&"'%1#*'/%#:64#72&#+,$%-+/%6+/&%
+6'/2&+/$%2,*%&"' $"#66#,9%#,*.$&/;%7+.4*%>'%$#9,#-#72,&<

The Red Sea disruptions

!"'%$'7./#&;%$#&.2&#+,%#,%&"'%k'*%?'2%/':2#,$%42/9'4;%.,/'$+43'*0%&"+.9"%&"'%S?%"2$%/'7',&4;%,'9+&#2&'*%2%
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-4299'*%3'$$'4$< !"'$'%+,9+#,9%*#$/.6&#+,$%"23'%,+&%$./6/#$'*%6+/&%+6'/2&+/$%1#&"#,%+./%7+3'/29'^%2$%
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+7'2,%72//#'/$t%,'&1+/L$%2/'%2*26&#,9%&+%2%O,'1%,+/:24<J%!"'%?.'K%C2,24%642;$%2%7/#&#724%/+4'%#,%94+>24%&/2*'0%
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&/2--#7<%E3+#*#,9%&"'%72,24%2,*%/'8/+.&#,9%3#2%&"'%C26'%+-%@++*%F+6'%2**$%:+/'%&"2,%2%1''L%&+%&/2,$#&%&#:'$%
2,*%+3'/%c0gQQ%,2.&#724%:#4'$%Uo0gQQ%L:V%&+%3+;29'$0%#,7/'2$#,9%6'/87+,&2#,'/%7+$&$%>;%WQpcQR<
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Port charges

A+/&%7"2/9'$%1'/'%4'$$%+-%2%-+724%6+#,&%#,%*#$7.$$#+,$%&"#$%;'2/%7+:62/'*%&+%42$&<%A+/&%+6'/2&+/$%>/+2*4;%
29/''*%&"2&%$"#66#,9%/2&'$%"23'%,+/:24#$'*%-+44+1#,9%&"'%62,*':#7%6'/#+*%:2/L'*%>;%7+,&2#,'/%$"+/&29'$0%
&'/:#,24%7+,9'$&#+,0%2,*%'4'32&'*%94+>24%#,-42&#+,<

CBA%2,*%CI?CI%:2,29':',&%#,*#72&'*%'56'7&2&#+,$%+-%:+*'$&%*+:'$&#7%&2/#--%#,7/'2$'$%+-%(8WR0%1"#4'%
&2/9'&#,9%#,-42&#+,824#9,'*%2*d.$&:',&$%2&%+3'/$'2$%&'/:#,24$<%I3'/%&"'%4+,9'/%&'/:0%1'%$''%2%7+:6'44#,9%72$'%
-+/%.612/*%&2/#--%2*d.$&:',&$%2&%:2#,42,*%C"#,2 6+/&$0%9#3',%&"'%$#9,#-#72,&%6/#7#,9%*#$62/#&;%/'42&#3'%&+%94+>24%
6''/$<%[+&2>4;0%+./%7.//',&%-+/'72$&%'574.*'$%*+:'$&#7%&2/#--%#,7/'2$'$0%1"#7"%&"'/'-+/'%/'6/'$',&%2%6+&',&#24%
$+./7'%+-%.6$#*'%/#$L<
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f+/%=C!?=0%XQR%+-%&"'%&'/:#,24$%2/'%$.>d'7&%&+%6/#7#,9%/'9.42&#+,0%1"#7"%&;6#7244;%/'$.4&$%#,%#,-42&#+,84#L'%2,,.24%
#,7/'2$'$0%1"#4'%&"'%/':2#,#,9%cQR%+6'/2&'%1#&"%6/#7#,9%-4'5#>#4#&;<

]Ak!?%&2/#--$%2/'%/'9.42&'*%>;%&"'%A+/&%G42,9%E.&"+/#&;%1"#7"%$'&$%:25#:.:%7'#4#,9%/2&'$<%!"'%7+:62,;%
,'9+&#2&'$%*#/'7&4;%1#&"%$"#66'/$%2,*%&;6#7244;%6/+3#*'$%*#$7+.,&$%&+%&"'%7'#4#,9%&2/#--%*'6',*',&%.6+,%3+4.:'$<%
F#$&+/#7244;0%]Ak!?%"23'%$+.9"&%#,7/'2$'$%'3'/;%o%&+%(Q%;'2/$%2,*%#$%7.//',&4;%#,%&"'%6/+7'$$%+-%/'\.'$&#,9%2%
7+,&2#,'/%&2/#--%/'3#$#+,0%2#:#,9%-+/%$#:#42/%#,7/'2$'$%27"#'3'*%#,%#&$%WQ(m%/'3#'1%UecQR%-+/%&/2,$$"#6:',&0%
eWQR%-+/%I/#9#,%_%H'$&#,2&#+,V<%E%*'7#$#+,%#$%'56'7&'*%#,%WQWg%2,*%4#L'4;%&+%>'%#:64':',&'*%#,%6"2$'$<%I_H%
&2/#--%2*d.$&:',&$%2/'%62$$'*%+,%24:+$&%#::'*#2&'4;0%1"'/'2$%&/2,$$"#6:',&%#,7/'2$'$%&;6#7244;%&2L'%c%&+%g%
;'2/$0%2$%]Ak!?%7;74'$%&"/+.9"%#&$%7+,&/27&%>++L<

Transport 
!/2,$6+/&%#,-/2$&/.7&./'%#$%2%7+/'%*/#3'/%2,*%2%*#/'7&%>','-#7#2/;%+-%'7+,+:#7%*'3'4+6:',&0%./>2,#$2&#+,%2,*%
2,%'3+43#,9%:#**4'%742$$<%E$%$.7"%&"';%9','/244;%/'6/'$',&%2,%2&&/27&#3'%#,3'$&:',&%*'$&#,2&#+,%#,%':'/9#,9%
:2/L'&$<%!"#$%&/#6%$21%.$%#,7/'2$#,94;%6+$#&#3'%+,%C"#,'$'%'56/'$$12;$0%/'#&'/2&'*%&"#,L#,9%+,%=,*+,'$#2%1"#4'%
1'%$''%*+1,$#*'%&+%&"'%!"2#%&/2,$6+/&%,2:'$<

Chinese expressways
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>242,7'%&/2--#7%-4+1%*#$&/#>.&#+,%2,*%',"2,7'%+3'/244%+6'/2&#+,24%'--#7#',7;< !"'$'%7"2,9'$%/'-4'7&%&"'%
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+--'/#,9%4+,98&'/:%-#,2,7#24%3#$#>#4#&;0%/'*.7'*%6+4#7;%.,7'/&2#,&;0%2,*%$.66+/&%-+/%/'#,3'$&:',&%&"/+.9"%74'2/'/%
/.4'$%+,%7+$&%/'7+3'/;<%I6'/2&+/$ 2/'%#,7/'2$#,94;%+6&#:#$&#70%1#&"%'56'7&2&#+,$%+-%2%324.2&#+,%/'8/2&#,9%2$%&"'%
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6/+-#4'$%2,*%'5&',*'*%2$$'&%4#-'$62,$< z"'d#2,9%Y56/'$$12;%UzDYV%'56/'$$'*%+6&#:#$:%2>+.&%6+&',&#24%
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642,$<%
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cQphQ%;'2/$l&+%',$./'%/'2$+,2>4'%/'&./,$<%!"#$%"2$%6/+:6&'*%244%4#$&'*%+6'/2&+/$%&+%',929'%4+724%
9+3'/,:',&$%&+%6/+9/'$$%/'*'3'4+6:',&%2,*%'562,$#+,%642,$< D#2,9$.%Y56/'$$12;%UD?YV%"2$%7+::',7'*%
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&"'%?"2,9"2#p[2,d#,9%Y56/'$$12;0%1"#7"%277+.,&$%-+/%sggR%+-%&+44%/'3',.'$%2,*%"2$%2%7+,7'$$#+,%'56#/#,9%#,%
WQcW<%?#:#42/4;0%z"'d#2,9%Y56/'$$12;%UzDYV%"2$%42.,7"'*%2%/'*'3'4+6:',&%6/+9/2:0%#,74.*#,9%.69/2*'$%&+%&"'%
v+,9d#,%2,*%z"2d#2$.%Y56/'$$12;$ 2,*%*#$7.$$#+,$%2/'%.,*'/12;%1#&"%&"'%4+724%9+3'/,:',&%&+%-#,24#K'%&"'%
'562,$#+,%+-%&"'%?"2,9"2#pF2,9K"+.p[#,9>+%Y56/'$$12;%U7+,7'$$#+,%',*#,9%WQcQ^%hXR%+-%/'3',.'$V0%1#&"%
7+,$&/.7&#+,%'56'7&'*%&+%>'9#,%#,%WQWX<%?"',K"',%Y56/'$$12;%U?zYV%"2$%'#9"&%'56/'$$12;$%'56#/#,9%>;%WQWX^%
-+./%+-%&"':%UD#"'%Y2$&%2,*%]'$&0%@?%?.6'/"#9"12;%2,*%v2,9:2+%'56/'$$12;V%1#44%"23'%&"'#/%7+,7'$$#+,%
6'/#+*$%'5&',*'*%&"/+.9"%1#*',#,9%6/+d'7&$<%S6+,%&"'%#,&/+*.7&#+,%+-%&"'%!+44%k+2*%I/*#,2,7'0%1'%2,&#7#62&'%
-./&"'/%62/',&%7+:62,;%2$$'&%*/+6*+1,$%+-%>/+1,-#'4*%'56/'$$12;$%#,&+%&"'%4#$&7+$0%2$%#:6/+3'*%/'&./,%
6/+-#4'$%$"+.4*%',"2,7'%#,3'$&+/%266'&#&'%2,*%/'*.7'%&"'%/#$L +-%:#,+/#&;%$"2/'"+4*'/$%3+&#,9%292#,$&%$.7"%
#,d'7&#+,$<

Indonesian expressways
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E**#&#+,24%9/+1&"%+66+/&.,#&#'$%:2;%24$+%>'%6./$.'*%&"/+.9"%7+:6'&#&#3'%&',*'/$0%27\.#$#&#+,$0%+/%.,$+4#7#&'*%
6/+6+$24$<

!"'/'%"2$%>'',%2%4+&%+-%6/'$$./'%+,%&"'%$&+7L%+3'/%/'7',&%;'2/$%2$%#&%'5'7.&'$%+,%2,%'3'/89/+1#,9%'56/'$$12;%
,'&1+/L0%L''6#,9%&"'%>242,7'%$"''&%.,*'/%6/'$$./'%2,*%&"'%&#:'%-/2:'%-+/%$"2/'"+4*'/%/'&./,$%9'&%6.$"'*%+.&<%
]"#4'%&+&24%/'&./,%2,*%2$$'&%*./2&#+,%"2$%#:6/+3'*%*/2:2&#7244;0%:2,;%#,3'$&+/$%1+.4*%$27/#-#7'%$+:'%+-%&"#$%
&+%$''%,'2/%&'/:%72$"%-4+1$%2,*%2%9/+1#,9%;#'4*<%!"'%/'7',&%9+3'/,:',&%>.*9'&%7.&$%2,*%#,d'7&#+,%+-%&"'%
D?Bk%$&2L'%#,&+%&"'%H2,2,&2/2%f.,*%7+.4*%27&.244;%$''%&"'$'%#,3'$&+/%7+,7'/,$%2**/'$$'*%1#&"%2%$4+1*+1,%
+,%/+2*%>.#4*%244+1#,9%&"'%7+:62,;%&+%7+,&#,.'%#,7/'2$#,9%$"2/'"+4*'/%/':.,'/2&#+,%&+%>242,7'%-.&./'%9/+1&"%
1#&"%,'2/%&'/:%72$"%-4+1$<%
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"#$%&'5!P717!67%@7

Thai transport

!"'%!"2#%9+3'/,:',&%"2$%6/+6+$'*%$'3'/24%6+4#7#'$%&"2&0%#,%+./%3#'10%6/'$',&%/#$L$%&+%>+&"%&"'%'56/'$$12;%2,*%
/2#4%$'7&+/$0%'#&"'/%&"/+.9"%*#/'7&%'2/,#,9$%6/'$$./'%+/%>;%#,&/+*.7#,9%9/'2&'/%.,7'/&2#,&;%2/+.,*%7+,7'$$#+,%
-/2:'1+/L$%2,*%&/23'4%>'"23#+./<%

f+/%&"'%'56/'$$12;%$'7&+/0%&"'%!/2,$6+/&%B#,#$&/;%"2$%6/+6+$'*%#:64':',&#,9%7+,9'$&#+,%7"2/9'$%#,%T2,9L+L%
&+%/'*.7'%&/2--#7%2,*%-.,*%6.>4#7%&/2,$6+/&2&#+,<%!"'%-''%#$%'56'7&'*%&+%$&2/&%2&%T&hQ8gQM3'"#74'%2,*%#,7/'2$'%&+%
T&)Q%+3'/%&#:'<%A/#7'%'42$&#7#&;%1#44%>'%2%L';%-27&+/0%2$%:+&+/#$&$%:2;%/'8/+.&'%+/%$"#-&%&+%24&'/,2&#3'%&/2,$6+/&%
:+*'$%&+%23+#*%&"'%2**'*%7+$&0%6+&',&#244;%24&'/#,9%&/2--#7%62&&'/,$%27/+$$%TYBJ$%'56/'$$12;%,'&1+/L<%]"#4'%
&"#$%:2;%6/'$$./'%'56/'$$12;%'2/,#,9$0%&"'%#:627&%7+.4*%>'%62/&#244;%:#&#92&'*%>;%.6$#*'%&+ :'&/+%+6'/2&#+,$0%
1"#7"%2/'%4#L'4;%&+%>','-#&%-/+:%"#9"'/%/#*'/$"#6%*.'%&+%:+*24%$"#-&$%2,*%-2/'%$.>$#*#'$<%

f+/%&"'%:'&/+ $'9:',&0%&"'%9+3'/,:',&%#$%6/+6+$#,9%&+%'5&',*%&"'%WQ8>2"&%-42&%-2/'%27/+$$%244%:'&/+%4#,'$%2,*%
$'/3#7'$<%F+1'3'/0%&"'%6+4#7;%6/'$',&$%7"244',9'$%-+/%+6'/2&+/$%4#L'%TYB%2,*%T!?0%2$%&"';%2/'%,+&%6'/:#&&'*%&+%
/'&2#,%2,;%.6$#*'%-/+:%6+4#7;8#,*.7'*%/#*'/$"#6<%C+:6',$2&#+,%#$%4#:#&'*%&+%&"'%*#--'/',7'%>'&1'',%&"'%-42&%-2/'%
2,*%7+,7'$$#+,829/''*%/2&'$%+,%+/92,#7%/#*'/$"#60%7/'2&#,9%2%7+:64'5%&2$L%&+%*#$&#,9.#$"%>'&1'',%>2$'4#,'%
62$$',9'/%9/+1&"%2,*%#,7/':',&24%*':2,*%*/#3',%>;%&"'%6+4#7;<%E%:+/'%$&/.7&./244;%*#$/.6&#3'%6/+6+$24 #$%&"'%
7+,7'$$#+,%>.;>27L%642,0%1"#7"%1+.4*%$"#-&%TYB 2,*%T!?J$ :+*'4%-/+:%7+,7'$$#+,2#/'%&+%I_B%+6'/2&+/0%
24>'#&%1#&"%742.$'$%#,%6427'%-+/%-2#/8324.'%7+:6',$2&#+,< !"'%$"#-&%1+.4*%7+:6/'$$%4+,98&'/:%.6$#*'%>.&%
62/&#244;%*'8/#$L%'2/,#,9$%&"/+.9"%9.2/2,&''*%/'&./,$ U7+$&%64.$%:+*'4V%2,*%,+%'56+$./'%&+%/#*'/$"#6%p T!?%
12$%#,%-23+./%+-%&"#$%6+4#7;%1"#4'%TYB%12$%4'$$%$+<

H'$6#&'%$#9,#-#72,&%.,7'/&2#,&;0%TYB%2/' 2*32,7#,9%&"'#/%(X8L:0%T&cg%>#44#+,%H+.>4'%H'7L%Y56/'$$12;%A/+d'7&0%
2,%'4'32&'*%/+2*12;%&+%>'%7+,$&/.7&'*%2>+3'%&"'%'5#$&#,9%?#%k2&%Y56/'$$12;%U?Y?V<%!"'%#,#&#2&#3'%2#:$%&+%'2$'%
7"/+,#7%7+,9'$&#+,%1#&"+.&%,''*%-+/%*#/'7&%9+3'/,:',&%-.,*#,9<%!"'%6/+d'7&%1#44%>'%#,7+/6+/2&'*%#,&+%&"'%
'5#$&#,9%?Y?%7+,7'$$#+,%>.&%1#44%/'\.#/'%2,%'5&',$#+,%&+%&"'%/'$#*.24%WW<g8;'2/%&'/:%&+%',$./'%#,3'$&:',&%
-'2$#>#4#&;<%E4&"+.9"%&"'%&/2--#7%.64#-&%#$%:+*'$&0%&"'%>/+2*'/%,'&1+/L%1#44%>','-#&%$#9,#-#72,&4;%-/+:%#:6/+3'*%
-4+10%62/&#7.42/4;%#,%2/'2$%1"'/'%+--8/2:6$%2,*%',&/;%6+#,&$%2/'%-/'\.',&4;%9/#*4+7L'*< =,%TYBJ$%:'&/+%$'9:',&0%
7+,$&/.7&#+,%7+,&#,.'$%+,%&"'%co8L: Bk!%I/2,9'%P#,'0%2%:2d+/%'2$&81'$&%7+//#*+/%-+/%T2,9L+L<%!"'%I/2,9'%
P#,'%#$%$64#&%#,&+%&1+%6"2$'$N%&"'%'2$&'/,%$'7&#+,%UI/2,9'%Y2$&V%#$%$7"'*.4'*%&+%7+::',7'%+6'/2&#+,$%#,%WQW)0%
1"#4'%&"'%1'$&'/,%$'7&#+,%UI/2,9'%]'$&V%#$%'56'7&'*%&+%-+44+1%#,%WQcQ<%!"'$'%*'3'4+6:',&$%1#44%*/#3'%
$#9,#-#72,&%/#*'/$"#6%9/+1&"%2,*%',"2,7'%+3'/244%#,&'9/2&#+,%27/+$$%&"'%:'&/+%,'&1+/L< B2,29':',&%#$%"+6'-.4%
+-%$'7./#,9%&"'%I_B%7+,&/27&%-+/%&"'%?+.&"%A./64'%P#,' 9#3',%#&$%#,7.:>',7;%+,%&"'%A./64'%P#,'%[+/&"<
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4L$"(22K&A%E%5(0".

[+&'%p &"'%6+44.&#+,%"+3'/#,9%+3'/%TGG%7#&;%#,%'56/'$$12;%6"+&+

T!?0%&"/+.9"%&"'%T?k%7+,$+/&#.:0%2/' 7.//',&4;%7+,$&/.7&#,9%&"'%A#,L%P#,'%'5&',$#+,%#,%T2,9L+L 2,*%#$
$7"'*.4'*%-+/%7+:64'&#+,%#,%WQWg< T!?%#$%27&#3'4;%6+$#&#+,#,9%#&$'4-%&+%726#&24#K'%+,%&"'%9+3'/,:',&t$%B'&/+%
B2$&'/%A42,0%1"#7"%2#:$%&+%*+.>4'%T2,9L+LJ$%/26#*%&/2,$#&%,'&1+/L%-/+:%266/+5#:2&'4;%WXg%L#4+:'&/'$%&+*2;%
&+%+3'/%ggQ%L:$ >;%WQWm<%F+1'3'/0%+,4;%Wg%L:$ 2/'%7.//',&4;%.,*'/%7+,$&/.7&#+,0%1#&"%&"'%/':2#,#,9%sWgQ%
L:$ 6',*#,9%>#*%6/+7'$$'$%2,*M+/%72>#,'&%266/+324< ]"#4'%&"'/'%2/' +,9+#,9%*#$7.$$#+,$ 2/+.,*%2%6+&',&#24%
$"#-&%#,%&"'%$'7&+/%:+*'4 -/+:%&"'%7.//',&%7+,7'$$#+,8>2$'*%-/2:'1+/L%&+%2,%I_B%7+,&/27&+/%:+*'40%&"#$%#$%
,+&%'56'7&'*%&+ 24&'/%&"'%*'$#9,%+/%$7+6'%+-%&"'%B'&/+%B2$&'/%A42,<%!"2&%$2#*0%$.7"%2%$"#-&%7+.4*%2--'7&%&"'%
*'4#3'/;%627'%2,*%#,3'$&:',&%:+*'4%+-%-.&./'%6/+d'7&$<

Communications
=,%&'/:$%+-%7+::.,#72&#+,$0%1"#4'%&"'%+66+/&.,#&;%$'&%+-%g@0%*2&2%2,*%&"'%/#$'%+-%E=%#$%.,#3'/$240%&"'%2>#4#&;%&+%
726#&24#$'%+,%&"'%9/+1&"%+-%&'7",+4+9;%32/#'$%27/+$$%E$#2<%

China tower (CTC)

['1%&+1'/%9/+1&"%-+/%C!C%:+*'$&4;%277'4'/2&'*%&+%W<cR%#,%WQWh%&"+.9"%/':2#,$%1'44%>'4+1%&"'%"#$&+/#724%hp
)R%/2,9'0%2$%:+>#4'%,'&1+/L%+6'/2&+/$%UB[I$V%$724'%>27L%#,3'$&:',&$%2-&'/%:''&#,9%7+3'/29'%:2,*2&'$%2,*%
-+7.$%+,%,'&1+/L%$"2/#,9 2,*%7+$&%+6&#:#$2&#+,<%]'%'56'7&%&+1'/%9/+1&"%&+%/':2#,%$.>*.'*%.,&#4%&"'%
/'9.42&+/%:2,*2&'$ 2**#&#+,24%7+3'/29'%2&%$6'7#-#7%-/'\.',7#'$%+/%.,&#4%&"'%o@%#,3'$&:',&%7;74'%>'9#,$0%24>'#&%
4#L'4;%,+&%>'-+/'%WQW)pWQcQ<%

A/#7#,9%/':2#,$%$&2>4'%.,*'/%&"'%7.//',&%g8;'2/%B2$&'/%P'2$'%E9/'':',&%UWQWcpWQWXV0%1#&"%&"'%,'5&%/+.,*%+-%
,'9+&#2&#+,$%UWQW)pWQcWV%'56'7&'*%#,%WQWX< S,4#L'%+&"'/%d./#$*#7&#+,$0%&"'%'56'7&2&#+,%#$%-+/%2%*'74#,'%#,%
/'3',.'%6'/%&+1'/0%7+,$#$&',&%1#&"%62$&%/'$'&$<%=,%4#,'%1#&"%7+:62,;%9.#*2,7'0%1'%'56'7&%&',2,7;%/2&#+$%&+%
#:6/+3'%>;%Q<cpQ<h50%:2&./#,9%2/+.,* W<Q5%U-/+:%(<)(5%2$%+-%fvWhV<%!"'%&+1'/0%&',2,7;%2,*%6/#7#,9%+.&4++L%
7+:>#,'%&+%$.66+/&%:.&'*%>.&%$&2>4'%9/+1&"%-+/%&"'%7+/'%&+1'/%>.$#,'$$< C'/&2#,4;%,+&"#,9%&+%9'&%'57#&'*%
2>+.&<
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"#$%&'5!2#?C78=!>7/7+!64;!! "#$%&'5!2#?C78=!>7/7+!G*"!'1/.?7/'1

C!C%#$%*#3'/$#-;#,9%&"/+.9"%#&$%O!1+%]#,9$J%$&/2&'9;0%-+7.$#,9%+,%#&$%?:2/&%!+1'/%>.$#,'$$%2,*%#,,+32&#3'%
','/9;%$'/3#7'$<%T+&"%$'9:',&$%2/'%$&#44%#,%/'42&#3'4;%'2/4;%$&29'$%2,*%4'3'/29'%&"'%'5#$&#,9%2$$'&%-++&6/#,&%&+%
9','/2&'%#,7/':',&24%/'3',.'%-/+:%,'1%2,*%'5#$&#,9%7.$&+:'/$<%]"#4'%>+&"%"23'%*':+,$&/2&'*%$+4#*%9/+1&"%
2,*%2**'*%324.'0%1'%'56'7&%&"#$%&+%,+/:24#$'0%1#&"%7+:>#,'*%7+,&/#>.&#+,%&+%&+&24%/'3',.'%/':2#,#,9%>'4+1%
WQR<

E$%1#&"%244%C"#,'$'%,2:'$0%*#3#*',*%9/+1&"%#$%2%L';%/'8/2&#,9%72&24;$&<%!"'%7+:62,;t$%2>#4#&;%&+%#,7/'2$'%
*#$&/#>.&#+,$%#$%4#:#&'*%>;%?&2&'8I1,'*%Y,&'/6/#$'%U?IYV%/.4'$0%1"#7"%6/+"#>#&%*#3#*',*%6'/%$"2/'%-/+:%
'57''*#,9%'2/,#,9$%6'/%$"2/'0%/'92/*4'$$%+-%.,*'/4;#,9%fCf<%E%$&'68.6%#,%,'&%6/+-#&%2,*%HA?%7+.4*%+77./%#,%
WQWo%2$%&+1'/%2$$'&$%27\.#/'*%#,%WQ(g%2/' -.44;%*'6/'7#2&'*<%F+1'3'/0%&"#$%.6$#*'%:2;%>'%+--$'&%>;%7+,&#,.'*%
&+1'/%2.9:',&2&#+,%2,*%'\.#6:',&%/'6427':',&0%1"#7"%'5&',*%&+1'/%4#-'%>.&%#,7/'2$'%*'6/'7#2&#+,%2,*%726'5%
*.'%&+%$"+/&'/87;74'%2$$'&$<

H'$6#&'%$&/+,9%72$"%-4+1%2,*%2%$+4#*%>242,7'%$"''&0%C!C%/':2#,$%2%726#&248&/26<%?IY%/.4'$%4#:#&%*#3#*',*$%&+%
'2/,#,9$%6'/%$"2/'0%$"2/'%>.;>27L$%2/'%7+,$&/2#,'*%>;%-/''%-4+2&%/.4'$0%2,*%S? >2,$%+,%L';%$"2/'"+4*'/$%
UC"#,2%B+>#4'0%C"#,2%S,#7+:%2,*%C"#,2%!'4'7+:V%*2:6',%-+/'#9,%#,&'/'$&<

Mitratel (MTEL)

=,3'$&+/%$',&#:',&%&+12/* =,*+,'$#2J$%&+1'/%$'7&+/%/':2#,$%72.&#+.$%2:#*%&"'%6/+$6'7&%+-%7+,$+4#*2&#+,%
>'&1'',%B[I$%{P%E5#2&2%2,*%?:2/&-/',%U{PfkY[V 2,*%&"'%WQWW :'/9'/ &"2&%7/'2&'* =,*+$2&%I+/'*++%
F.&7"#$+,%U=IFV<%]"#4'%B[I%7+,$+4#*2&#+,%&;6#7244;%$.66+/&$%4+,98&'/:%#,*.$&/;%-.,*2:',&24$0%$.7"%2$%
-#,2,7#24%$&2>#4#&;%2,*%7++/*#,2&'*%#,3'$&:',& 642,,#,90%#&%+-&',%#,&/+*.7'$%$"+/&8&'/:%"'2*1#,*$<%!"'$'%
#,74.*'%6+/&-+4#+%/2&#+,24#$2&#+,0%1"'/'%+3'/4266#,9%$#&'$%2/'%*'7+::#$$#+,'*%+/%/'4+72&'*0%2,*%'4'32&'*%7"./,%
-/+:%,+,8/','124$0%>+&"%+-%1"#7"%/'*.7'%,'&%,'1%*':2,*%-+/ &+1'/7+$<%C+,$+4#*2&#+,%:2;%24$+%1'2L',%
6/#7#,9%6+1'/%#,%/'3',.' ,'9+&#2&#+,$<%B'2,1"#4'0%/#324 B[I$%&;6#7244;%2*+6&%2%O12#&%2,*%$''J%266/+27"0%
*'-'//#,9 ,'&1+/L%#,3'$&:',&%.,&#4%&"'/'%#$%9/'2&'/%742/#&;%2/+.,*%&"'%:'/9'*%',&#&;J$%$&/2&'9;<%E$%2%/'$.4&0%
&+1'/%2,*%&',2,7;%9/+1&"%:2;%/':2#,%$.>*.'*%#,%&"'%,'2/%&'/:%*'$6#&'%$&2>4'%-.,*2:',&24$<

EAEC%:2/L'&$%2/'%2&%32/#+.$%$&29'$%+-%g@%2*+6&#+,0%"+1'3'/ =,*+,'$#2%429$%>'"#,*%/'9#+,24%6''/$0%62/&#7.42/4;%
#,%$6'7&/.:%244+72&#+,%2,*%,'&1+/L%6'/-+/:2,7'<%]"#4'%h@%7+3'/29'%/'27"'$%m)R%+-%&"'%6+6.42&#+,0%d.$&%
Wo<cR%"2*%277'$$%&+%g@%>;%&"'%',*%+-%WQWh0%2,*%&"'%7+.,&/;%/2,L$%m&"%+.&%+-%(Q%E?YE[%,2&#+,$%#,%:+>#4'%2,*%
-#5'*%>/+2*>2,*%6'/-+/:2,7'<%A/+9/'$$%"2$%>'',%4#:#&'*%>;%$6'7&/.:%232#42>#4#&;0%1#&"%L';%:#*8>2,*%
-/'\.',7#'$%$&#44%244+72&'*%&+%+&"'/%$'/3#7'$%$.7"%2$%$2&'44#&'%7+::.,#72&#+,$<%I,7'%g@%$6'7&/.:%2.7&#+,$%
+77./0%&"';%2/'%'56'7&'*%&+%&/#99'/%2%,'1%123'%+-%#,3'$&:',&$%-+/%&+1'/7+$0%2$%&"'%&'7",+4+9;%*':2,*$%
$#9,#-#72,&%,'&1+/L%.69/2*'$%2,*%*',$#-#72&#+,<%F+1'3'/0%$.77'$$-.4%g@%#:64':',&2&#+,%1#44%"#,9'%+,%2%
7+,-4.',7'%+-%-27&+/$0%#,74.*#,9%74'2/%6+4#7;0%'--#7#',&%$6'7&/.:%244+72&#+,0%/+>.$&%#,-/2$&/.7&./'0%2,*%$+.,*%
7+::'/7#24%:+*'4$<
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]#&"%*':2,*%-+/%,'1%&+1'/$%$+-&',#,90%=,*+,'$#2,%&+1'/%7+:62,#'$%2/'%$"#-&#,9%-+7.$%&+%-#>'/%*'64+;:',&%&+%
.,4+7L%,'1%/'3',.'%$&/'2:$%2,*%-.&./'86/++-%&"'#/%#,-/2$&/.7&./'<%!"#$%$&/2&'9;%244+1$%&+1'/7+$%&+%4'3'/29'%
'5#$&#,9%2$$'&$%2,*%7.$&+:'/%/'42&#+,$"#6$%1"#4'%/'$6+,*#,9%&+%9/+1#,9%*':2,*%-+/%"#9"8$6''*%7+,,'7&#3#&;<
B!YP0%#,%62/&#7.42/0%"2$%299/'$$#3'4;%'562,*'*%#&$%-#>'/%-++&6/#,&0%>+&"%+/92,#7244;%2,*%3#2%27\.#$#&#+,$0%
/'27"#,9%+3'/%cW0QQQ%L:%>;%&"'%',*8WQWh<%=&%&2/9'&$%(Q0QQQ%L:%+-%2**#&#+,24%/+44+.&%2,,.244;%2,*%#$%27&#3'4;%
6./$.#,9%+66+/&.,#&#'$%2/#$#,9%-/+:%B[I%2$$'&%*#3'$&:',&$<

B!YP%#$%&"'%>'$&%6+$#&#+,'*%=,*+,'$#2J$%&+1'/7+%&+%726#&24#$'%+,%7.//',&%2,*%-.&./'%$'7&+/%&"':'$<%=&%>','-#&$%
-/+:%2%$&/2&'9#7%2--#4#2&#+,%1#&"%$#$&'/%7+:62,;%!'4L+:$'4%U=,*+,'$#2J$%42/9'$&%B[IV0%"2$ 2,%'5&',$#3'%2,*%
.,*'/.&#4#$'*%,2&#+,1#*'%&+1'/%-++&6/#,&%1#&"%*#$&#,7&#3'%$#&'%4+72&#+,$0%2,*%>+2$&$%&"'%$&/+,9'$&%>242,7'%$"''&%
:'&/#7$%1#&"#,%&"'%$'7&+/<%=:6+/&2,&4;0%#&%24$+%"2$%&"'%4+1'$&%'56+$./'%&+%&"'%+,9+#,9%=IF%/2&#+,24#$2&#+,%2,*%
&"'%6+&',&#24%{PfkY[%:'/9'/<%H'$6#&'%&"'$'%2*32,&29'$0%B!YP%&/2*'$%2&%2%*#$7+.,&%&+%6''/$< ]'%>'4#'3'%&"#$%
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For more insights from 4D Infrastructure, visit 4dinfra.com
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Get in touch
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1800 895 388 (AU) or 0800 442 304 (NZ)

Get in touch

https://www.4dinfra.com/
mailto:mailto:client.experience@bennelongfunds.com
https://www.4dinfra.com/
mailto:mailto:client.experience@bennelongfunds.com



