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H1 results revealed numerous cracks in what had been a
relatively cyclically resistant business. While we do so with some
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name in a structurally compelling industry.
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CHF1,235.00
CHF1,375.00
CHF1,400.00

VX: SGSN VX

52-Week Range:

CHF1,563.21-CHF872.46

Total Entprs. Value (MM): CHF8,603.5
Market Cap. (MM): CHF9,262.5
Shares Out. (MM): 7.5
Avg. Daily Vol.: 23,667
Financial Summary
Net Debt (MM): (CHF659.0)
Net Debt/Capital: (20.0%)
Dividend Yield: 4.0%
CHF 2007A 2008A 2009E 2010E
Rev. (MM) 4372.0 4818.0 4970.0 5348.0
Prev. -- -- 5289.6 5737.8
EV/Rev. 2.0x 1.8x 1.7x 1.6x
EBITDA (MM)  908.0 1,024.0 1,035.0 1,123.0
Prev. -- -- 1,084.6 1,1755
EV/EBITDA 9.5x 8.4x 8.3x 7.7
EPS
FY Dec 65.47 76.19 78.33 85.29
Prev. FY -- -- 8052 87.89
FY P/E 18.9x 16.2x 15.8x  14.5x
EBIT (MM) 690.0 809.8 812.0 889.0
Prev. -- -- 8629 930.3
EV/EBIT 12.5x  10.6x  10.6x 9.7x
Net Profit 500.0 579.0 578.0 639.0
Prev. -- - 6117 667.7

Alex Barnett, CFA, Equity Analyst
00 33 1 5343 6714, abarnett@Jefferies.com

Event
SGS reported H1 results and held an analyst meeting.

Key Points

e Growth comes up short. Despite solid mid-term figures from
BV (BVI FP, €33.23, Hold) and ITRK (ITRK LN, 1058p,
Hold)and reassuring signs from management during their March
AGM, H1 growth underwhelmed. Sales over the half year were
CHF2.33b vs. our CHF2.49b estimate, with organic growth of
4% (vs. our 6%) accounting for 1/3 of the miss, and the
remainder due to our poor currency forecast. Negative surprises
came from the Consumer business, where SGS did not fully
capitalize on the CPSIA opportunity; the Minerals division,
which bore the brunt of falling trade volumes and exploration
budgets; and the Industrials division, which was hit by weak
construction demand. Sequentially each of SGS's 10
businesses saw growth decelerate.

e Margin on track. While sales missed our target, margin
performance was strong, increasing 10bps y/y to 16.2%.
Margins improved y/y in 6 of 10 divisions, with key positive
surprises in the Consumer division (+300bps) which benefited
from good throughput and mix, and in the SSC, Agriculture and
GIS divisions.

* Net profit of CHF255m was well shy of our CHF283 forecast
due to the (largely forex driven) sales miss and a CHF15m
restructuring charge which concentrated on the Minerals
business (37% of the total charge).

« Where do we go from here? While management reiterated
their growth targets (<10% LFL growth and stable margins) and
suggested H2 growth could match H1, we expect H2 to mark a
further deceleration in growth as the Consumer division runs
into tough comps, the Minerals, Chemicals and Automotive
businesses remain weak, and the Oil & Gas and Industrial
services divisions grow marginally. Adjusting for that more
negative outlook, we have pulled down our FY LFL estimate to
3.6% from 5.2%, but we have slightly increased our margin
forecast given the good resilience shown in H1.

Valuation/Risks

We continue to value SGS by applying a mid-cycle multiple
(17.5x) to our forward EPS estimate. The resulting target price is
CHF1,375. That value is supported by our CHF1,520 DCF value.
Key risks include a slower than expected recovery in the cyclical
businesses including Minerals, Chemicals and Automotive.

Impact on Other Companies

Read across to BV and ITRK is mixed. While we believe both
could post better than expected Consumer division margins,
SGS's weakness in Minerals and Construction augurs very poorly
for BV's Q2.

Please see important disclosure information on pages 6 - 9 of this report.
JIL is Authorised and Regulated by the Financial Services Authority.

Jefferies



SGSN VX

The Agricultural Services division was the positive highlight of the results, with growth of 10.2% LFL vs. our
10% forecast and 270bps margin improvement vs. our 100bps forecast. The solid growth was driven by a good
global harvest and the continued growth in inland services. The business was also aided by a relatively easy
comparable period as H1'08 was hit by export restrictions in a number of key markets. Margin improvement was
driven by better mix related to strong inland service business, and by healthy volumes and capacity utilization.
Looking forward, the company pointed to improving markets in Asia in H2 as falling export restrictions boost trade
and new inland projects take hold, but also noted potential slowing in the Black Sea region in H2 due to export
restrictions. We are modelling slightly slower 8% LFL growth in H2 given the tough comparable period.

Minerals Services was the laggard in H1, contracting by 9.1% LFL vs. our 0% forecast, while margins dropped
520bps vs. our -150bps forecast. As expected, the business was hit both by slowing trade volumes and by
curtailed exploration and production activity in base metals. The only bright spots were process work at on-site
labs which remained stable, and coal and gold related business where demand was strong.

Management pointed to a troughing in trade volumes in Q2/Q3 as inventory drawdowns slow, but does not
expect a rebound in the trade business until 2010. Similarly, the base metal related exploration business has
seen some signs of life with improved financing conditions, but we would not expect that to translate into a
recovery until at least 2010. Taken together, we do not expect a material recovery in the minerals business until
2010, and expect H2 to be similar to H1. Despite depressed demand we would expect slightly better margin
performance in H2 given the cost cutting carried out in the first half.

Oil, Gas & Chemical recorded an in-line half, growing 1.9% (vs. our 4% forecast), with a flat margin y/y. While
the core cargo business and upstream oil & gas business performed well, the division was hurt by significant
weakness in the chemicals related activities (roughly 10% of turnover). Looking ahead, we would not expect an
improvement in chemicals until 2010 (the business lags industrial production trends) and are forecasting flattish
performance in both the trade related and upstream businesses. News on the renewal of the Indian kerosene
project, which is in the process of being re-tendered, could provide some upside.

The Life Science business reported a reasonable result given the state of the global CRO industry. LFL growth
of 7.5% beat our 5% forecast as quality control demand continued to grow — particularly in Asia as new capacity
came on line. In keeping with global trends, clinical trial work was slower due to funding challenges in the biotech
industry and a 'wait and see' pharma approach to spending. Management did note that Q2 growth accounted for
the vast majority of H1 expansion after a roughly flat Q1 — highlighting the improved market environment.

Looking forward we expect the division to continue to benefit from new capacity and expect a gradual
improvement in clinical trial work as the funding picture improves.

In contrast to BV and Intertek, SGS seems to have missed the boat on the CPSIA related consumer testing
boom. H1 Consumer LFL growth of 12.2% was well shy of the organic growth posted by BV (+38% in Q1) and
ITRK (+18% through April) — although both BV and ITRK are expected to show slowing growth in Q2. Offsetting
some of the disappointment on turnover was the 300bps margin expansion - well ahead of our +30bps forecast
(which was based on BV's Q1 commentary indicating stable pricing). The solid margin improvement was
attributed to good volume leverage and business mix — both of which should also be apparent in BV and ITRK's
results when they report in August.

Looking ahead into H2, we expect weak inspection volumes and tougher comps to lead to falling growth rates.
While management highlighted a potential catalyst in the expansion of the CPSIA program beyond toys and
textiles, we see no hints of such a change in the near term.

Systems & Certification was its typical steady self, growing 5.3% LFL (vs. our 7% forecast) and expanding
margin by 110bps vs. our forecast for flat profitability. Growth was driven by emerging markets which enabled the
division to overcome weakness in traditional audit markets where SGS is seeing some pricing pressure.

While we do not expect pricing pressure to abate, H2 should benefit from the traditional 3 year ISO9000 renewal
cycle. As such, we are forecasting a slight acceleration in LFL growth (to 7%) in H2 and a 50bps margin
improvement for the full year.

Industrial Services reported a tough quarter, with LFL growth of 5.1% (vs. our 8% forecast) and 80bps margin
erosion (vs. our 0% forecast). Growth in the division came from emerging markets, power generation (particularly
in alternative energy) and, counter intuitively, from good demand in chemicals and refining, where weak demand
led to exceptional outages and maintenance work. Weak spots in the division were in construction and general
infrastructure — which could be a source of concern for Bureau Veritas given its heavier weighting towards those
end markets.

For the remainder of the year we expect continued slow growth as infrastructure markets are expected to remain
tough and power generation slows.

Environmental Services recorded an encouraging half — despite our fears of a slowdown similar to that seen by
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BV in Q1. H1 LFL growth of 4.7% was in line with our 5% forecast. The result was driven by good performance in
emerging markets and in climate change related businesses. Those healthy markets contrasted with tougher
conditions in North America and Western Europe where the business is more heavily exposed to soil testing and
construction trends.

» For the remainder of 2009 we are forecasting marginal growth as soil testing in particular is unlikely to rebound
given construction exposure.

» The Automotive Services division managed to eke out a flat result (vs. our -5% LFL forecast) despite significant
headwinds. As expected, OEM related business (roughly 25% of turnover) was very weak. At the same time, the
division could not replace the lIrish driver testing business booked last year. On the positive side, the statutory
business (roughly 75% of turnover) remained stable and new contracts (New Jersey, Massachusetts) are slowly
ramping up.

* While the OEM market is nowhere near healthy, we would expect H2 to be a bit stronger than H1 as global
automobile production slowly comes back on line after numerous outages. Nonetheless, H2 is expected to be
much of the same, with OEM business down significantly and tough Irish comps. Our 2010 forecasts are slightly
more optimistic as the OEM segment comes back to life.

» The Governments & Institutions Services (GIS) division performed extremely well in H1, with LFL growth of
10% (vs. our 6% forecast) and margin expansion of 170bps vs. our +10bps forecast. Growth again came from
scanners and customs enhancement services, while the PSI business remained stable. Margins in the division
benefited from good capacity utilization as scanner projects came on stream.

» For the remainder of '09 we expect continued steady expansion given more limited exposure to global growth
trends in many of the division's target markets.

Please see important disclosure information on pages 6 - 9 of this report. Jefferies International Ltd.
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SGS Results Analysis
Total H1 '08 H1'09 H.l 09
Actual Actual Jefco Est.
Revenues 2,298 2,327 2,490
% Growth 10.0% 1.3% 8.4%
LFL Growth (%) 15.0% 4.1% 6.1%
Perimeter Effect (%) 2.0% 1.9% 1.8%
Currency Impact (%) -7.0% -4.7% 0.4%
Operating Profit 370.2 376.0 398.5
Operating Margin 16.1% 16.2% 16.0%
Net Profit 264.9 255.0 282.7
EPS 34.71 33.98 37.22
H1 '08 H1 '09 H1 '09
Actual Actual Jefco Est.
Agricultural Services
Sales 167.4 176.3 183.3
LFL Growth (%) 6.0% 10.3% 10.0%
Operating Profit 21.7 27.7 25.7
Operating Margin 13.0% 15.7% 14.0%
Minerals Services
Sales 320.8 261.5 327.0
LFL Growth (%) 30.8% -9.1% 0.0%
Operating Profit 63.5 37.0 582
Operating Margin 19.8% 14.1% 17.8%
Oil, Gas & Chemical Services
Sales 455.8 468.6 490.5
LFL Growth (%) 10.8% 1.9% 4.0%
Operating Profit 63.8 67.1 68.7
Operating Margin 14.0% 14.3% 14.0%
Life Sciences Services
Sales 99.2 101.0 102.2
LFL Growth (%) 6.6% 7.5% 5.0%
Operating Profit 11.2 10.7 12.3
Operating Margin 11.3% 10.6% 12.0%
Consumer Testing Services
Sales 342.6 391.2 4133
LFL Growth (%) 17.9% 12.2% 16.0%
Operating Profit 76.7 99.2 93.8
Operating Margin 22.4% 25.4% 22.7%
Systems & Services Certification
Sales 173.8 175.7 187.7
LFL Growth (%) 8.2% 5.3% 7.0%
Operating Profit 313 33.6 33.8
Operating Margin 18.0% 19.1% 18.0%
Industrial Services
Sales 3524 3713 397.4
LFL Growth (%) 16.8% 5.1% 8.0%
Operating Profit 49.6 494 559
Operating Margin 14.1% 13.3% 14.1%
Environmental Services
Sales 143.0 140.2 147.8
LFL Growth (%) 9.6% 4.7% 5.0%
Operating Profit 12.7 13.5 13.3
Operating Margin 8.9% 9.6% 9.0%
Automotive Services
Sales 144.5 138.5 138.7
LFL Growth (%) 23.6% 0.2% -5.0%
Operating Profit 243 20.0 20.8
Operating Margin 16.8% 14.4% 15.0%
Trade Assurance Services
Sales 98.2 103.1 102.1
LFL Growth (%) 10.0% 10.0% 6.0%
Operating Profit 15.4 17.9 16.1
Operating Margin 15.7% 17.4% 15.8%

Source: Company data and Jefferies Research

Very strong global agricultural production season and easy comp overcome issues
related to trade finance. Margin improves due to solid volumes and push into inland
services.

Guidance for strong H2 - we have pencilled in slight deceleration.

Both trade volumes and exploration work slow significantly. On site production related
labs more stable.

Expect shipment related business to bottom in Q2-Q3, but return to healthy growth not
expected until 2010.

Chemical business weak, but offset by trade facilitation and upstream services.
Expect chemicals to improve in H2 (with industrial demand), but not grow until 2010.
Energy related businesses expected to be stable.

Clinical trial related work patchy. QC work very strong on back of new Asian capacity.
Growth comes entirely from Q2.

Less volatility expected going forward - but we note Jefferies U.S. CRO team view that
pick-up in overall demand in the sector will be slow.

CPSIA impact less evident than for ITRK and BV. Margins leverage healthy volumes.
H2 expected to be driven again by CPSIA, but uncertainty regarding end market
demand heading into Christmas.

Weak traditional certification work offset by growth in emerging markets. Margins
improve on higher service mix. Some pricing pressure seen on more routine
certification work.

Growth driven by emerging markets, power generation and exceptional refinery and
chemicals outage work. Construction and general infrastructure markets weak.

Weaker conditions in North America and Europe offset by healthy emerging markets.

Very weak OEM business and tough comp due to one-off Irish business. Statutory
business (~75% of revenue) remained solid.
Margins hurt by lower driver testing revenues.

PSI work stable. Scanners and customs enhancement programs growing. Margins
improve due to good capacity utilization.

Please see important disclosure information on pages 6 - 9 of this report.
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December year end 2002 2003 2004 2005 2006 2007 2008 2009E 2010E 2011E
Income Statement (CHFm)

Turnover 2392.0 2454.0 2885.0 3308.0 3821.0 4372.0 4818.0 4970.5 5347.7 5966.8
% change 2.6% 2.6% 17.6% 14.7% 15.5% 14.4% 10.2% 3.2% 7.6% 11.6%
EBITDA 311.0 396.0 508.0 642.0 800.0 908.0 1024.0 1035.1 1123.3 1258.9
margin % 13.0% 16.1% 17.6% 19.4% 20.9% 20.8% 21.3% 20.8% 21.0% 21.1%
EBIT 127.0 293.0 380.0 502.0 623.8 690.0 937.0 812.0 888.6 1005.7
margin % 5.3% 11.9% 13.2% 15.2% 16.3% 15.8% 19.4% 16.3% 16.6% 16.9%
Pre-Tax 140.0 303.0 386.0 507.0 622.8 692.0 933.0 808.0 892.8 1015.8
Net income 109.0 227.0 278.0 371.0 4428 500.0 692.0 578.3 639.1 7252
margin % 4.6% 9.3% 9.6% 11.2% 11.6% 11.4% 14.4% 11.6% 11.9% 12.2%
Balance Sheet (CHFm) 2002 2003 2004 2005 2006 2007 2008 2009E 2010E 2011E
Working Capital 216.0 196.0 139.0 223.0 252.0 256.0 274.0 287.4 309.2 345.0
WC as a % of turnover 9.0% 8.0% 4.8% 6.7% 6.6% 5.9% 5.7% 5.8% 5.8% 5.8%
Capital Employed 1263.0 1332.0 1497.0 1943.0 1747.0 2160.0 2331.0 2511.9 2972.1 3508.7
Net Debt -402.0 -493.0 -438.0 -430.0 18.0 -201.0 -21.0 -658.8 -955.8 -1170.3
Gearing -44.8% -46.0% -37.7% -29.9% 1.2% -10.4% -1.2% -30.9% -37.3% -38.2%
Cash Flow (CHFm) 2002 2003 2004 2005 2006 2007 2008 2009E 2010E 2011E
Cash Flow 219.0 395.0 486.0 598.0 582.8 694.0 802.0 900.4 900.2 1008.5
Capex -121.0 -171.0 -201.0 -205.0 -224.0 -271.0 -278.0 -202.7 -267.4 -358.0
WCR 32.0 -70.0 -61.0 -187.0 -31.0 12.0 -22.0 -6.4 -21.8 -35.8
Free-Cash Flow 130.0 154.0 224.0 206.0 327.8 435.0 502.0 691.3 611.1 614.7
Key Valuation Ratios 2002 2003 2004 2005 2006 2007 2008 2009E 2010E 2011E
Shares Outstanding (m) 7.8 7.7 7.5 7.6 7.6 7.6 7.6 7.5 7.5 7.5
Stock Price (CHF) 388.5 604.0 720.5 956.0 1,226 1,452 1,250 1,235 1,235 1,235
Market Cap* 3,020 4,644 5,396 7,260 9,307 11,085 9,496 9,254 9,254 9,254
EPS net 14.02 29.52 37.12 48.85 58.33 65.47 76.19 78.33 85.29 96.78
PER net 27.7 20.5 19.4 19.6 21.0 22.2 16.4 15.8 14.5 12.8
CFPS 28.2 514 64.9 78.7 76.8 90.9 105.6 120.2 120.1 134.6
PCF 13.8 11.8 11.1 12.1 16.0 16.0 11.8 10.3 10.3 9.2
P/NAV 34 43 4.6 5.0 6.0 5.7 5.2 43 3.6 3.0
ROCE 9.4% 22.6% 26.9% 29.2% 33.8% 35.3% 41.7% 33.5% 32.4% 31.1%
ROE 12.6% 21.9% 25.2% 27.0% 29.9% 26.8% 39.1% 28.3% 26.0% 24.6%
EV 2,618 4,151 4,958 6,830 9,325 10,884 9,475 8,595 8,298 8,084
EV/Sales 1.1 1.7 1.7 2.1 2.4 25 2.0 1.7 1.6 14
EV /EBITDA 8.4 10.5 9.8 10.6 11.7 12.0 9.3 8.3 7.4 6.4
EV/EBIT 20.6 14.2 13.0 13.6 14.9 15.8 10.1 10.6 9.3 8.0
Yield % 1.6% 1.2% 1.3% 1.2% 4.2% 1.6% 2.8% 4.1% 2.2% 2.4%

* historical datas are average figures
source: Jefferies International Ltd.
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Company Description

SGS provides inspection, testing, verification and certification services worldwide. Through its international network
of laboratories, the company inspects, samples and analyses raw materials, food, crops and consumer goods, as
well as certifying products and machinery for compliance with local and international standards. Based in Geneva,
SGS reported 2006 revenues of CHF 3.8b, and employs over 40,000 people worldwide.

ANALYST CERTIFICATIONS

I, Alex Barnett, CFA, certify that all of the views expressed in this research report accurately reflect my personal views about the
subject security(ies) and subject company(ies). | also certify that no part of my compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed in this research report.

As is the case with all Jefferies International Ltd. employees, the analyst(s) responsible for the coverage of the
financial instruments discussed in this report receive compensation based in part on the overall performance of the
firm, including investment banking income. We seek to update our research as appropriate, but various regulations
may prevent us from doing so. Aside from certain industry reports published on a periodic basis, the large majority
of reports are published at irregular intervals as appropriate in the analyst's judgement.

Jefferies makes a market in the company.

Meanings of Jefferies International Ltd. Ratings
Buy - Describes stocks that we expect to provide a total return (price appreciation plus yield) of 15% or more within
a 12-month period.

Hold - Describes stocks that we expect to provide a total return (price appreciation plus yield) of plus 15% or minus
10% within a 12-month period.

Underperform - Describes stocks that we expect to provide a total negative return (price appreciation plus yield) of
10% or more within a 12-month period.

Our focus on mid-capitalization and growth companies implies that many of the companies we cover are typically
more volatile than the overall stock market, which can be amplified for companies with an average stock price
consistently below $10. For companies in this category only, the expected total return (price appreciation plus yield)
for Buy rated stocks is 20% or more within a 12-month period. For Hold rated stocks with an average stock price
consistently below $10, the expected total return (price appreciation plus yield) is plus or minus 20% within a
12-month period. For Underperform rated stocks with an average stock price consistently below $10, the expected
total return (price appreciation plus yield) is minus 20% within a 12-month period.

NR - The investment rating and price target have been temporarily suspended. Such suspensions are in
compliance with applicable regulations and/or Jefferies International Ltd. policies.

CS - Coverage Suspended. Jefferies International Ltd. has suspended coverage of this company.
NC - Not covered. Jefferies International Ltd. does not cover this company.

Restricted - Describes issuers where, in conjunction with Jefferies International Ltd. engagement in certain
transactions, company policy or applicable securities regulations prohibit certain types of communications,
including investment recommendations.

Monitor - Describes stocks whose company fundamentals and financials are being monitored, and for which no
financial projections or opinions on the investment merits of the company are provided.

Valuation Methodology

Jefferies International Ltd. methodology for assigning ratings may include the following: market capitalization,
maturity, growth/value, volatility and expected total return over the next 12 months. The price targets are based on
several methodologies, which may include, but are not restricted to, analyses of market risk, growth rate, revenue
stream, discounted cash flow (DCF), EBITDA, EPS, cash flow (CF), free cash flow (FCF), EV/EBITDA, P/E,
PE/growth, P/CF, P/FCF, premium (discount)/average group EV/EBITDA, premium (discount)/average group P/E,
sum of the parts, net asset value, dividend returns, and return on equity (ROE) over the next 12 months.

Risk which may impede the achievement of our Price Target
This report was prepared for general circulation and does not provide investment recommendations specific to
individual investors. As such, the financial instruments discussed in this report may not be suitable for all investors
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and investors must make their own investment decisions based upon their specific investment objectives and
financial situation utilizing their own financial advisors as they deem necessary. Past performance of the financial
instruments recommended in this report should not be taken as an indication or guarantee of future results. The
price, value of, and income from, any of the financial instruments mentioned in this report can rise as well as fall
and may be affected by changes in economic, financial and political factors. If a financial instrument is
denominated in a currency other than the investor's home currency, a change in exchange rates may adversely
affect the price of, value of, or income derived from the financial instrument described in this report. In addition,
investors in securities such as ADRs, whose values are affected by the currency of the underlying security,

effectively assume currency risk.

Rating and Price Target History for: SGS (SGSN VX) as of 07-14-2009
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Rating and Price Target History for: Bureau Veritas (BVI FP) as of 07-14-2009
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Rating and Price Target History for: Intertek Group (ITRK LN) as of 07-14-2009
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Distribution of Ratings
IB Serv./Past 12 Mos.

Rating Count Percent Count Percent
BUY [BUY/ SB] 416 51.80 46 11.06
HOLD [HOLD] 319 39.70 19 5.96
SELL [SU/ UNPF] 68 8.50 6 8.82

This material has been issued and approved by Jefferies International Limited ("JIL"), a dealer authorized and
regulated in the United Kingdom ("UK") by the Financial Services Authority ("FSA"). Unless prohibited by the
provisions of Regulation S of the U.S. Securities Act of 1933, this material will be distributed in the United States
("US"), by Jefferies & Company, Inc. ("JEFCO"), a US-registered broker-dealer, which accepts responsibility for its
contents in accordance with the provisions of Rule 15a-6, under the US Securities Exchange Act of 1934.
Transactions by or on behalf of any US person may only be effected through JEFCO.

In the UK, this material is intended for use only by persons who have professional experience in matters relating to
investments falling within Articles 19(5) and 49(2)(a) to (d) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (as amended), or by persons to whom it can be otherwise lawfully distributed.
For Canadian investors, this material is intended for use only by professional or institutional investors. None of the
investments or investment services mentioned or described herein is available to other persons or to anyone in
Canada who is not a "Designated Institution” as defined by the Securities Act (Ontario). For investors in the
Republic of Singapore, this material is provided by Jefferies International Limited through Jefferies Singapore
Limited ("JSL") pursuant to Regulation 32C of the Financial Advisers Regulations. The material contained in this
document is intended solely for accredited, expert or institutional investors, as defined under the Securities and
Futures Act (Cap. 289 of Singapore). If there are any matters arising from, or in connection with this material,
please contact JSL in Singapore at 80 Raffles Place #15-20, UOB Plaza 2, Singapore 048624, telephone: +65
6551 3950.
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