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Highlights
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Sound operational performance，
achieved double-digit growth of 11%

Supported by multiple pillars, Two Wings business’ 

revenue increased to 12.2% of the total operating revenue

Sharing fruitful results with shareholders, 

dividend payout increased 15.7%

Accelerated technological innovation, 

R&D investment increased 38%

Smart Tower serving digital governance, 217,000 

“telecommunication towers’’ upgraded to “digital towers” 
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RMB94,009 million RMB32,840 million

Operating Revenue Operating Cash Flow

2.0%

3.658 million

Tenants

1.79 tenants/site

Tower Tenancy Ratio

2.9%

RMB63,551 million

EBITDA*

1.1%

2.1%

49.6%

RMB9,750 million
Profit attributable to the 
Owners of the Company

11.0%

Note: EBITDA is calculated by operating profit plus depreciation and amortization，the same applies herein after. 6



92,170 94,009
97,723

Revenue structure

29.1%

Operating revenue
(RMB million)

Two Wings business
(RMB million)

2.0%

2022 2023

*Comparable basis refers to operating revenue excluding the impacts of new Commercial Pricing Agreements, the same applies herein after.

90.1%

9.7%

2022

87.4%

12.2%

2023

2022 2023 2023 
on comparable basis*

TSP business Two Wings business
7

Other revenue

0.2% 0.4%

8,904

11,497

Deepened "One Core and Two Wings" Strategy 

+6.0%



Further Consolidation of TSP Business’
Leading Position

83,031 82,163
85,877 

TSP business revenue
(RMB million)

1.0%

Note 1: The number of 5G base stations refers to the number of 5G tower base stations

2022 2023 2023 
on comparable basis*

• Took up all new construction 
demand: completed approximately 
586,000 5G construction demand in 
2023， increased 9.5% year on year, 
cumulative number of 5G base 
stations reached 2.347 million

• Improved level of site co-location:
95% of 5G projects delivered 
through sharing of existing 
resources

460

535

586

2022 20232021

Number of 5G base 
station demand1

8

(Thousand)

SubwaysBuildings

2,760 million m2

10,150 
million m2

11,625
kilometers

2,014 kilometers

High-speed 
railway tunnels

12,447
kilometers

2,018 kilometers

Note: Cumulative data as of 31 December 2023 Increase in DAS coverage in 2023

+3.4%



Smart Tower Business Achieved Rapid Growth

• Developed “self-developed + ecosystem” 

algorithm R&D system, provided 100+

distinctive algorithms with mid-to-high point 

characteristics

• Established 1.3 million unique sample 

library with mid-to-high point capabilities

5,704

7,283

2022 2023

(RMB million)

Smart Tower business revenue

27.7%

Platform

• Established the foundation for “Unified Nationwide 

Network” platform, realized distributed deployment and 

centralized operation

• Enhanced data interfaces opened to the public to 

support customers platforms to perform call capability

Data

• Transformed from single-source video data 

access to multi-source data access

• Included videos, sensors, radars, drones, 

satellite remote sensing, BDS-3 short 

messaging etc.

Algorithm

• Initially developed the ability to 

provide companion R&D services 

to customers

• Fully leveraged its advantage in 

having localized  technical 

support

Operation

• Enriched industry and product 

application system

• Created professional and leading 

product applications for top 10 

industries

Application
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Energy Business Continued to Foster
Competitive Advantages

• Optimized and upgraded battery 
exchange products to improve safety and 
user convenience

• Developed 12 standardized power 
backup products to adapt to typical 
scenarios such as telecommunication 
base stations, shelters, network outlets, 
and outdoor monitoring

• Accelerated platform iteration and 
upgrade, continued to improve 
intelligent support level of battery
exchange business

• Centered around market needs to 
customize industry applications in seven 
major industries for power backup 
customers, continued to improve 
platform supporting capability

• Leveraged intelligent models to optimize 
asset allocation and improve efficiency and 
effectiveness of resource utilization

• Deepened full-cycle management and 
explored potential value of cascade 
utilization of battery

• Strengthened intelligent customer service 
to improve online service experience for 
consumer market

• Built companion service system for 
corporate customers, enhanced 
customers’value perception and the 
brand influence of the Energy business

3,200

4,214

2022

31.7%

2023

Acclerated platform upgrade 
and ensured stable support

Implemented delicate operations
and improved asset efficiency

Enhanced customer service system 
and service capabilities

Continued to optimize products and 
consolidate product advantages(RMB million)

Energy business revenue
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Strengthened Technological Innovation Capabilities 

Continued to forge core capabilities in 
technological innovation

Deepened reform of technological 
innovation systems and mechanisms

Innovative“Four Lists" 
working mechanism       

Task list
Capability 
level list

Achievement 
transfer list

Resource 
allocation list

Built "four-in-one" 
innovation system          

Headquarters

Provincial 
branches

Industry 
Eco-system

International
organizations

Construction of 
technological

innovation centers

Technological  
Product 

incubation

Talent
nurturing

Demonstration 
and application

11

Target the forefront of 

world technology

Serve the main battlefields 

of the economy

Fulfil the production and 

operation needs

Meet actual customer 

needs

AI 5G-A /6G
Computing 

network
New 

energy

DAS+
Smart

maintenance
One-code-

for-all

Tower
Monitoring

･･･

Focused on key areas to carry out 
innovative research

Annual R&D 
investment

38%

Number of patent 
applications

47% 200%

Number of 
authorized patents



Reform & 
innovation

Resources 
coordination

Enhanced resources coordination 
and sharing capabilities

⚫ Utilized more than 2 million sites and supporting 
resources as foundation, continued to deepen sharing, 
with 95% of 5G projects delivered through sharing of
existing resources

⚫ Promoted the sharing of social resources with the 
support of policies, 36.3% of new ground tower sites 
were constructed by utilizing social resources 

⚫ Fully leveraged the advantages of resource 
coordination to achieve shared construction

Digital 
operation

Enhanced digital 
operation capabilities

⚫ Carried out “intelligent operation and 
maintenance” and deepened the“one-code-for-
all”, to strengthen digital management capabilities 
throughout the full life cycle of assets

⚫ Promoted the single-site single-project accounting 
system to support the full-cycle assessment of 
project effectiveness 

⚫ Accelerated the construction and application of the 
treasury system with tower features and improved 
centralized fund management capabilities

⚫ Deepened the tenure system and contract 
management，strengthened incentives system 
to stimulate corporate motivation

⚫ Innovated“Election, Education, Deployment 
and Retention”and the“Recruitment, Training, 
Management and Application”practices, 
pushed forward “strengthening enterprise 
through talents”strategy to boost vitality

Collaborative 
development

⚫ Transformed 217,000 telecommunication towers into 
digital towers, successfully had power exchange 
cabinets to provide reverse power supply to base 
stations, and deepened the resource sharing 
capabilities 

⚫ Established a large-scale operation and maintenance 
system connecting all customers, access and 
maintenance, monitoring and orders dispatching, 
and improved collaborative service capabilities 

12

Enhanced Operation and Management Capabilities

Enhanced reform and 
innovation capabilities

Enhanced collaborative 
development capabilities



0.0503

0.0558

2022

The Board recommends a final dividend of RMB0.03739 per share (before tax) in 2023

0.03232

0.03739

Note：Dividend payout amount/distributable net profit for the year

72%

EPS
(RMB Yuan)

DPS
(RMB Yuan)

2023

75%

2022 2023

15.7%10.9%

Consistent Increase in Dividend Payout Ratio

13

Payout ratio*



Fully support emergency 

communications
⚫ Completed emergency communication tasks with high 

quality for more than 20 large-scale events such as 

Hangzhou Asian Games, Shanghai International Import 

Expo and Chengdu World University Games

⚫ Actively assumed emergency response in extreme weather 

to promptly re-connect of “communication lifelines”

Social Governance

Actively contributed

to rural revitalization

⚫ Facilitated implementation of universal telecom services, 

improved construction of communications infrastructure in 

remote areas, and continuously narrowed the “digital divide”

⚫ Utilized the “Tower Monitoring" big data integration platform 

to facilitate construction of digital villages and helped

improve the capabilities of digital governance in rural areas

Continued to improve corporate 

governance mechanism
⚫ Continued to optimize governance mechanisms and 

systems to maintain corporate governance at a high 

standard

⚫ Adhered to a diversified board policy, fully leveraged the 

expertise of independent directors

⚫ Actively responded to shareholders' concerns and 

safeguarded the rights and interests of all shareholders

⚫ .......
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Environment
Effectively implemented the 

concept of green sharing

⚫ Reduced  redundant investment construction in the industry 

through co-built and co-sharing, saving 62,000 mu of land and 

reducing carbon emissions by 29.8 million tons

⚫ Transformed the traditional tower construction model, shared 

social resources at low cost, and realized low-carbon, 

harmonious and green development

Strengthened the promotion of green 

and high-quality development

⚫ Battery exchange business serving light electric vehicles 

cumulatively travelled over 90 billion kilometers, which is 

equivalent to reducing carbon emissions by over 3 million tons

⚫ Explored the potential of clean energy, such as solar and wind 

power, and established a total of 21,000 clean energy sites 

Actively Implemented ESG Concepts



Sound Opportunities Allowing 
Room for Future Development

Adhere to scientific and innovation-led development; Anchoring the strategic position 
of“One Core and Two Wings”；Accelerate its course to build a world-class enterprise

Accelerate development of 
TSP business

Deepening implementation of

“Cyberpower” strategy

Accelerating green and low-
carbon transformation

Accelerating the upgrade of 
“digitalization”

Policies on“dual-gigabit network joint entry and 
challenging project”and special projects such as
signal strength upgrades and extension of 
broadband coverage to all border areas, as well as 
5G-A commercial deployment will deepen the
construction of 5G networks; stronger policy 
support also accelerated 5G+ industrial internet
construction, reflecting the huge potential of 5G 
dedicated network market

The “Digital China”,“ Beautiful China”and rural 

revitalization strategies set higher requirements on 

digital governance, and digital demand from the 

government projects will reach nearly RMB400 

billion in 2024. The market space for key sectors such 

as environmental protection, forestry and grassland, 

land, agriculture, emergency response have an overall 

informatization market of nearly RMB100 billion

Continues to push forward the“dual carbon” 
strategy, creating promising market outlook for
industries such as energy conservation, environmental 
protection and clean energy. The instant delivery 
market is rapidly developing, achieving a CAGR of
23.6%. Under the“no home-charge”policy, the 
penetration rate of light electric vehicles is rising

• Leverage resource coordination advantages to 
consolidate market leading position

• Build a reputation for unrivalled advantages in 
integrated costs, project delivery and maintenance 
service, as well as low management risk

Specialize in 
Smart Tower business

• Strengthen products, with a significant 
enhancement in innovation

• Deepen industry engagement, to enhance market 
competitiveness stably

• Provide excellent services, with a more refined 
companion service system

• Deeply cultivate the light electric vehicle battery 
exchange market and consolidate market leadership

• Deepen the four-in-one solution covering“power
backup, power generation, monitoring, and 
maintenance”to ensure quality services

Enhance Energy business

15

High-quality Development with the 
Support of Strategy



Operational Performance

Gao Chunlei
Executive Director
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Indicators 2022 Change
Change 

On comparable basis*

Operating Revenue (RMB million) 92,170 2.0% 6.0%

TSP Business 83,031 -1.0% 3.4%

Smart Tower Business 5,704 27.7%

Energy Business 3,200 31.7%

Number of Tower Tenants (thousand) 3,583 2.1%

TSP tenants 3,362 1.8%

Smart Tower Tenants 221 5.9%

Number of Tower Sites (thousand) 2,055 -0.4%

Tower Tenancy Ratio (Tower Tenant/ 
Tower Site)

1.74 2.9%

TSP tenancy ratio 1.65 1.8%

Average annual revenue per site (RMB) 40,512 -0.9% 3.6%

2023

Key Operational Indicators

17

94,009

82,163

7,283

4,214

3,658

3,424

234

2,046

1.79

1.68

40,139

*Comparable basis refers to the operating revenue, TSP business’ revenue and average annual revenue per site after excluding the impacts of new Commercial Pricing Agreements



92,170 1,533
1,313

1,579 1,014

Supported by Multiple Pillars, Sustainable 
Development Capability Continued to Grow

Tower 
business

Smart Tower 
business

Energy 
business

2022

27.6% 23.6% 28.4%

DAS 
business

18.3%

2023

1.7pp 1.4pp 1.7pp 1.1pp +6.0%

97,723114

Others

RMB million

Contribution to 
revenue growth:

TSP business  

51.2%

Two Wings business  

46.7%

Note: Calculated based on the actual amount on comparable basis after excluding the impacts of new Commercial Pricing Agreements

0.1pp
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1.65

1.68

3,362

3,424

77,204 75,023 78,737

Revenue from Tower business
(RMB million)

Tower Business Maintained Steady Growth

2022 2023

TSP tenants

1.8%

(thousand)

TSP Tower tenancy ratio
(Tower Tenants / Tower Site)

1.8%

2022 20232022 2023

2023 
on comparable basis*

Note: Comparable basis refers to the revenue data of tower business after excluding the impacts of Commercial Pricing Agreements

2.8%

Accelerated the construction and delivery of tower sites, and
improved investment efficiency

Continued to improve tower site selection, construction and delivery 

capabilities to fully met customers’construction needs, and shortened 

the demand-delivery-lease cycle to accelerate rental income collection

Further developed the new service model and strove to grasp
demand from customers

Leveraged the integrated advantages of "construction, maintenance and 

optimization", through innovative products and technical solutions, we 

collaborated with operators to promote network optimization and further 

enhance our ability to meet customer needs

Explored 5G+ industrial Internet services and to develop new
markets

Kept up with the development of the delicated 5G industry trend, and 

worked with operators to explore opportunities such as intelligent 

factories, intelligent mining, and intelligent cultural tourism, to expand to 

new markets

19

+2.0%



5,827

7,140

Revenue from DAS business
(RMB million)

22.5%

2022 2023

DAS Business Continued Rapid Growth

Enhanced resource 
coordination capabilities

Tapped into the sharing 
potential of existing DAS

Strengthened professional 
service capabilities

20



“Relied on the rich resources and platforms from its mid-to high-point positions and 
edges in algorithms to serve the society with digital governance”

Monitored straw 

burning to support

blue sky protection

Helped to provide early 

warning of forest fire 

risks and to supervise 

forestry resources

Covered districts and counties 

in the Yangtze River Basin with 

ten-year fishing ban solutions 

to enhance the efficiency of 

fishery law enforcement in the 

region

Protected and 

safeguard farmland 

in China

Served digital and 

intelligent governance of 

villages, assisted rural 

revitalization and the 

construction of beautiful 

countryside

Served the construction of 

earthquake monitoring and 

early warning rapid-

reporting system to achieve 

rapid-reporting of 

earthquake

Transportation

Monitored the operation 

of important arterial lines, 

bridges, tunnels, road 

networks, etc.

Provided digital 

monitoring services for 

rivers, lakes and 

reservoirs

21

64.9%

Revenue contribution to
Smart Tower Business

4,727 million

Tower Monitoring 
Business Revenue

2,556 million

Tower Sharing 
Business Revenue

35.1%

Revenue contribution to
Smart Tower Business

Environmental
protection

Forestry

Agriculture

Land

Digital village

Emergency 
response

Water 
resources

Development of Smart Tower Business is 

Gaining Momentum



Development of Smart Tower Business is 

Gaining Momentum（Cont.)

22

• Deployed provincial nodes in 17 
provinces across the country

• Platform-based distributed deployment,
centralized data operation

Enhanced 
platform construction

“Unified Nationwide Network”
distribution map

Improved 
algorithm capabilities

• Complete spatial governance algorithm 
training tool

• Rich mid- and high-point data training 
scenarios across the nation

2022 2023
Mid-and high-points algorithm

sample library (0000)

Expanded industry 
applications

Expanded 
advantage

• Forest smart 
protection

• Straw-burning  
smart protection

• Smart fishery 
protection

• ……

Reinforced 
advantage

• Farmland smart 
protection

• River smart protection
• Protection of bule sky
• Village smart 

protection
• ……

Built advantage

• Parks smart 
protection

• Railway smart 
protection

• Cultural relic 
smart protection

• ……

Product systems

• Signed strategic cooperation agreements 
with multiple ministries and provinces, 
started long-term and intensive cooperation

• Jointly established the "Intelligent Society 
and Spatial Governance Joint Laboratory" 
with leading universities; jointly developed 
unmanned aerial vehicle hyperspectral 
remote sensing systems with key universities

• Smart Tower company was successfully 
selected into the first batch of "World-class 
Professional Leading Demonstration 
Enterprises"

Intensified 
collaborative innovation

• Added a number of new industry 
application products

• Continued to lead in market share across 
different segments

• Continuously improved product iteration 
and development capabilities

Strengthened 
maintenance system

• Connected the business system and 
operation and maintenance system 
to achieve accurate diagnosis, real-
time order dispatch and processing

Business Platform-
Tower Monitoring

Professional 
Network 

Management 
Platform

Power Environment
Monitoring System

Integrated Network 
Management

(Centralized Work 
Order Center)

Charterer

Business Platform-
Earthquake Professional 
Network Management

Terminal 
Monitoring and 

Distribution Unit 
(IDU)

Data Transmission Unit 
(DTU)

20
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Revenue from battery exchange business
(RMB million)

20232022

1,800

2,067
14.8%

23

Industrial cooperation continued to deepen

Business scale grew rapidly

····

1.145 million

Battery exchange users

300+

Cities deployed

Product service capabilities continued to improve

Enhanced product system: battery 

exchange products iteration and 

upgrading, promoted standardized 

power backup and protection

products

Improved service level:

optimized intelligent customer 

service triage capabilities, with a 

triage ratio of nearly 80%

Energy Business Grew Bigger and Stronger



Integrated "Four-in-One" Solution

Energy Business Grew Bigger and Stronger (Cont.)

Deepened the integrated four-in-one solution of “power 

backup, power generation, monitoring, and maintenance”, and 

vigorously promoted standardized power backup products

Focused on important events in key industries

……

Power generation

Maintenance

Four-in-One

Power backup

Monitoring

Accelerated the expansion of customer base in key industries 

such as telecommunications, healthcare, and finance, and 

actively built the“energy butler" service model to push forward 

the expansion of the power backup business

Revenue from power backup business
(RMB million)

20232022

1,169

1,735

48.4%

24

Healthcare Finance Transportation

v

Major events



Financial Performance

Hu Shaofeng
Chief Accountant
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(RMB million) 2022 Change
Change 

On comparable 

basis*

Operating revenue 2.0% 6.0%

Operating expenses 0.8%

Operating profit 8.9%

EBITDA 1.1%

Net profit 11.0%

Operating cash flow -97.1%

Gearing ratio1 3.7pp

92,170

78,858

13,312

62,844

8,787

38,927

27.7%

2023

94,009

79,507

14,502

63,551

9,750

1,125

31.4%

Key Financial Indicators

Note: Comparable basis refers to operating revenue excluding the impacts of new Commercial Pricing Agreements
Note 1: Net debt leverage ratio is based on net debt (interest-bearing liabilities less cash and cash equivalents) divided by the sum of total equity and net debt multiplied by 100% 26



85.6%
84.6%

2022 2023

（RMB million） 2022 2023 Change

Operating expenses 78,858 79,507 0.8%

Depreciation and amortization 49,532 49,049 -1.0%

Repairs and maintenance 7,593 7,408 -2.4%

Employee benefits and expenses 7,940 8,844 11.4%

Site operation and support 

expenses1 5,857 5,393 -7.9%

Other operating expenses 7,936 8,813 11.1%

of which: business development 

expenses2 4,256 5,637 32.4%

other expenses3 3,680 3,176 -13.7%

Net finance costs 2,879 2,784 -3.3%

Sound Cost Control

Operating expenses to 
revenue ratio

Note 1: Site operation and support expenses: Mainly includes short-term site rental fees, electricity fees, maintenance fees directly incurred by site operation, as well as IT service fees,
vehicle usage fees, site planning and management fees related to site operation, etc.

Note 2: Business development expenses: Mainly includes technical support charges, utilities in other business operation, marketing expenses, cost of equipment sold.

Note 3: Other expenses: Mainly includes losses on disposal of fixed assets, asset impairment losses, property, water, electricity and administration expenses, etc. 27



62,844 63,551

13,312

14,502

8.9%

2022 2023

68.2% 67.6%

2022 2023

14.4%

15.4%

1.1%

8,787
9,750

11.0%

2022 2023

2022 2023

9.5%
10.4%

0.9pp

28

Operating profit and 
operating profit margin

（ RMB million）

EBITDA and EBITDA margin
（ RMB million ）

Net profit
（ RMB million ）

Net profit margin

Profitability Continued to Improve 



14,661
17,049

6,049

8,534
3,859

4,476

1,638

1,656

IT support and purchase of comprehensive building for production

Two Wings business

Site replacement and improvement

New site construction and augmentation

26,207

31,715

21.0%

CAPEX

2022 2023

Coordinated deployment of investment direction 
and actively supported the needs for business 

development and construction capabilities

Closely aligned with operators’ network construction plans, and the 

demand for new sites has increased. Accelerated construction, 

project delivery and leasing progress

Precisely upgraded and reformed the quality of asset operations, 

rationally arranged investments in enhancing the access of 

potential safety hazards, and the the capability to supply power 

backup under important scenarios, etc.

Adapted to the business development needs of Two Wings, 

increased investment in key areas such as industry product R&D, 

platform iterative and upgrades, etc.

Effective Allocation of CAPEX

（RMB million）

29



-1,267

2,392

（RMB million） 2022 2023

Operating cash flow 65,134 32,840

Free cash flow 38,927 1,125

1H 2023 2H 2023

1H 2023 2H 2023

11,555

21,285

Cash Flow is Temporarily under Pressure

Operating cash flow
(RMB million)

Free cash flow
(RMB million)

30



36.6%
39.4%

27.7%
31.4%

2.8PP

3.7PP

2022.12.31 2023.12.31

2022.12.31 2023.12.31

(RMB million)
As at

31 December 
2022

As at 
31 December 

2023

Total assets 305,560 326,007

Cash and cash 
equivalents

5,117 3,955

Total liabilities 111,969 128,313

Interest-bearing 
debt

79,119 94,626

Total equity 193,591 197,694

Capital Structure Remained Stable and Healthy

Liabilities to assets ratio

Gearing ratio

31



(RMB million) 2022.12.31 2023.12.31

Total assets 305,560 326,007

Current assets 49,706 78,083

Non-current assets 255,854 247,924

Property, plant and equipment 209,377 201,542

Construction in progress 12,339 12,313

Total liabilities 111,969 128,313

Current liabilities 65,158 63,934

Borrowings 25,597 23,786

Accounts payable 26,646 28,286

Non-current liabilities 46,811 64,379

Total equity 193,591 197,694

Appendix: Extracted from Audited Consolidated 
Statement of Financial Position as at 31 December 2023
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Contact us

Tel +852 28114566 / Email  ir@chinatowercom.cn

www.china-tower.com

mailto:ir@chinatowercom.cn


Disclaimer
By at tend ing the meet ing where th i s presenta t ion i s made , or by

read ing the presenta t ion mater ia l s , you agree to be bound by the

fo l low ing l imi ta t ions :

The in format ion in th i s presenta t ion has been prepared by

representa t ives of Ch ina Tower C orporat ion L imi ted ( the “Company" )

fo r use in presenta t ions by the Company and does not const i tu te a

recommendat ion regard ing the secur i t i es o f the Company . No par t o f

th i s presentat ion should form the bas i s o f , o r be re l ied on in

connect ion wi th , any cont rac t o r commitment o r inves tment dec i s ion

whatsoever .

No represen ta t ion or war ranty , exp ress or impl ied , i s made as to , and

no re l iance should be p laced on , the fa i rness , accuracy , completeness

or cor rec tness of the in fo rmat ion , o r op in ions conta ined here in .

Ne i ther the Company nor any of the Company 's a f f i l i a te s , adv i sor s or

representa t ives sha l l have any respons ib i l i t y o r l i ab i l i t y whatsoever

( fo r neg l igence or otherw ise ) fo r any loss how soever ar i s ing f rom any

use of th i s presenta t ion or i t s contents o r othe rw ise ar i s ing in

connect ion wi th th i s presenta t ion . The in format ion set out here in may

be sub jec t to updat ing , complet ion , rev i s ion , ver i f i ca t ion and

amendment and such in format ion may change mater ia l l y .

Th i s presenta t ion i s based on the ec onomic , regu la tory , market and

other condi t ions as in ef fec t on the date hereof . I t shou ld be

unders tood tha t subsequent deve lopments may af fec t the in format ion

conta ined in th i s presen ta t ion , which ne i ther the Company nor i t s

a f f i l i a tes , adv i sor s or representa t ives are under an obl igat ion to

update , rev i se or a f f i rm .

The in format ion communicated in th i s presenta t ion may conta in

cer ta in sta tements that a re or may be forward- look ing . These

sta tements typ ica l l y conta in words such as “wi l l”, “may”,

“expect s”, “fo rec asts”, “plans” and “ant ic ipa tes” and words of

s imi la r impor t . By the i r natu re , fo rwa rd- loo k ing s ta tements invo lv e

r i sk and uncer ta in ty because they re l a te to event s and depend on

c i r cumstances that w i l l occur in the fu ture . There may be addi t iona l

mater ia l r i sk s tha t a re cur rent ly no t cons idered to be mater ia l o r o f

which the C ompany and i t s adv i so rs o r rep resen ta t ives are unaware .

Cons ide r ing these uncer ta int ie s , readers should not re l y on these

forward - look ing s ta tements . Ne i ther the Co mpany nor i t s a f f i l i a tes ,

adv i sor s or representa t ives assume any respons ib i l i t y to update

forward - look ing sta tements or to adapt them to fu ture events o r

deve lopments .

No inv i ta t ion i s made by th i s presenta t ion or the in format ion

conta ined here in to enter in to , o r o f fe r to enter in to , any agreement

to purchase , acqu i re , d i spose of , subsc r ibe fo r or underwr i te any

secur i t ie s or s t ruc tured products , and no of fe r i s made o f any shares

in or debentu res of a company for purchase or subsc r ip t ion except as

permi t ted under re levant laws .


