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ACTION 

Buy 
Global Logistic Properties (GLPL.SI) 

Return Potential:  15%  Equity Research

Localizing operations sees gear shift in China growth outlook; Buy 

Source of opportunity 

GLP entered into an agreement with a consortium of leading Chinese 

domestic institutions to restructure GLP’s China operations into a China 

Holdco with GLP holding a 66% stake. The Strategic Partners (Consortium & 

Employee Team) will hold a 34% stake and invest US$2.35bn in the China 

Holdco (China Holdco shares to be sold at 1% premium to NAV) and 

US$163mn in GLP via a placement. We believe this agreement would help 

secure long-term access to land, new customers and capital in China, 

potentially accelerating dev. starts growth in China to 25-40% p.a. 
vs. current guidance of 20-25%, and we reiterate our Buy rating.  

Catalyst 

Localizing China operations: The consortium will replace GIC as the 

largest investor in GLP’s China Ops, or ‘GLP China’ as it calls itself locally. 

We believe this would position GLP to secure land from local governments 

and SOEs, the latter of which are increasingly active in the leasing market.  

Long-term access to land: GLP China and its strategic partners look to 

tap into SOEs’ underutilized land holdings, addressing GLP’s current land 

bank limitations and rising competition for land. Mgmt believes GLP will be 

in a better negotiating position vs. peers to acquire land and will be able to 

use its broader network to build customer relationships.  

Possible gear shift in growth from accelerated China dev’t starts: 
While the investment of the partners values China ops at 1.01X P/B while 

GLP trades on 1.27X last reported P/B, we focus on potential for accelerated 

growth in China development starts. Guidance now calls for +40% yoy in 

FY15 (Mar-end) and +25-30% p.a. in FY16/17 vs. prev. 20-25% p.a. 

Valuation 

We maintain our 12m NAV-based TP at S$3.30. This transaction is subject to 

regulatory and GLP shareholder approval at an EGM. 

Key risks 

Slowdown in retail sales growth and leasing demand.
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Global Logistic Properties (GLPL.SI)

Asia Pacific Property Peer Group Average

Key data Current

Price (S$) 2.88

12 month price target (S$) 3.30

Market cap (S$ mn / US$ mn) 13,707.1 / 10,874.3

Foreign ownership (%) --

3/13 3/14E 3/15E 3/16E

EPS ($) 0.11 0.10 0.10 0.12

EPS growth (%) 60.8 (10.3) 4.8 16.7

EPS (diluted) ($) 0.11 0.10 0.10 0.12

EPS (basic pre-ex) ($) 0.15 0.10 0.10 0.12

P/E (X) 17.8 23.2 22.1 19.0

P/B (X) 1.1 1.2 1.2 1.1

EV/EBITDA (X) 24.8 37.0 34.7 31.8

Dividend yield (%) 1.7 1.4 1.4 1.4

ROE (%) 6.6 5.5 5.5 6.2
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Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 2/18/2014 close.
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Global Logistic Properties: Summary Financials 
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Profit model ($ mn) 3/13 3/14E 3/15E 3/16E Balance sheet ($ mn) 3/13 3/14E 3/15E 3/16E

Total revenue 642.1 592.9 697.6 827.8 Cash & equivalents 1,957.5 1,571.5 1,193.5 839.4

Cost of goods sold 0.0 0.0 0.0 0.0 Accounts receivable 304.1 280.8 330.4 392.0

SG&A (104.8) (135.4) (163.9) (196.1) Inventory 0.0 0.0 0.0 0.0

R&D -- -- -- -- Other current assets 56.9 56.9 56.9 56.9

Other operating profit/(expense) (112.5) (101.1) (118.9) (140.7) Total current assets 2,318.4 1,909.2 1,580.8 1,288.3

EBITDA 431.3 365.1 423.4 499.5 Net PP&E 8,736.0 9,780.4 11,132.1 12,708.0

Depreciation & amortization (6.5) (8.7) (8.6) (8.6) Net intangibles 494.7 491.2 487.8 484.3

EBIT 424.8 356.4 414.8 491.0 Total investments 1,567.1 1,897.1 2,101.6 2,193.6

Interest income 10.7 12.9 10.4 7.9 Other long-term assets 131.4 131.4 131.4 131.4

Interest expense (77.4) (96.5) (118.3) (142.3) Total assets 13,247.5 14,209.3 15,433.6 16,805.6

Income/(loss) from uncons. subs. 0.0 0.0 0.0 0.0

Others 483.6 310.4 322.0 372.5 Accounts payable 529.2 488.7 575.0 682.3

Pretax profits 841.7 583.2 628.8 729.1 Short-term loans 95.4 95.4 95.4 95.4

Income tax (126.4) (97.9) (115.4) (127.2) Other current liabilities 52.1 52.1 52.1 52.1

Minorities (31.0) (16.9) (22.6) (29.2) Total current liabilities 676.8 636.3 722.6 829.8

Long-term debt 2,786.7 3,458.3 4,237.6 5,055.2

Net income pre-preferred dividends 684.3 468.4 490.9 572.7 Other long-term liabilities 737.4 737.4 737.4 737.4

Preferred dividends 0.0 0.0 0.0 0.0 Total long-term liabilities 3,524.1 4,195.7 4,974.9 5,792.5

Net income (pre-exceptionals) 684.3 468.4 490.9 572.7 Total liabilities 4,200.9 4,832.0 5,697.5 6,622.4

Post-tax exceptionals (173.4) 0.0 0.0 0.0

Net income 510.9 468.4 490.9 572.7 Preferred shares 0.0 0.0 0.0 0.0

Total common equity 8,398.3 8,712.0 9,048.1 9,466.1

EPS (basic, pre-except) ($) 0.15 0.10 0.10 0.12 Minority interest 648.4 665.3 687.9 717.1

EPS (basic, post-except) ($) 0.11 0.10 0.10 0.12 Total liabilities & equity 13,247.5 14,209.3 15,433.6 16,805.6

EPS (diluted, post-except) ($) 0.11 0.10 0.10 0.12 BVPS ($) 1.77 1.83 1.90 1.99

DPS ($) 0.03 0.03 0.03 0.03 RNAV ($ mn) 12,014.5 12,782.0 -- --

Dividend payout ratio (%) 29.6 33.0 31.5 27.0 RNAVPS ($) 2.53 2.69 -- --

Free cash flow yield (%) 4.2 1.9 2.6 3.0

Growth & margins (%) 3/13 3/14E 3/15E 3/16E Ratios 3/13 3/14E 3/15E 3/16E

Sales growth 13.5 (7.7) 17.7 18.7 ROE (%) 6.6 5.5 5.5 6.2

EBITDA growth 7.5 (15.4) 16.0 18.0 ROA (%) 3.8 3.4 3.3 3.6

EBIT growth 7.4 (16.1) 16.4 18.4 ROACE (%) 7.4 5.2 5.0 5.2

Net income growth 62.8 (8.3) 4.8 16.7 Inventory days NM NM NM NM

EPS growth 60.8 (10.3) 4.8 16.7 Receivables days 148.9 180.0 159.9 159.3

Gross margin 100.0 100.0 100.0 100.0 Payable days NM NM NM NM

EBITDA margin 67.2 61.6 60.7 60.3 Net debt/equity (%) 10.2 21.1 32.2 42.3

EBIT margin 66.2 60.1 59.5 59.3 Interest cover - EBIT (X) 6.4 4.3 3.8 3.7

Cash flow statement ($ mn) 3/13 3/14E 3/15E 3/16E Valuation 3/13 3/14E 3/15E 3/16E

Net income pre-preferred dividends 684.3 468.4 490.9 572.7 P/E basic (X) 17.8 23.2 22.1 19.0

D&A add-back 6.5 8.7 8.6 8.6 P/B (X) 1.1 1.2 1.2 1.1

Minorities interests add-back 31.0 16.9 22.6 29.2 EV/EBITDA (X) 24.8 37.0 34.7 31.8

Net (inc)/dec working capital 9.4 (17.2) 36.7 45.6 Dividend yield (%) 1.7 1.4 1.4 1.4

Other operating cash flow (320.0) (255.3) (257.6) (305.5)

Cash flow from operations 411.1 221.6 301.2 350.6

Underlying valuation 3/13 3/14E 3/15E 3/16E

Capital expenditures (6.1) (5.0) (5.0) (5.0) Underlying profit ($ mn) 349.9 254.2 294.7 340.9

Acquisitions 0.0 (830.4) (1,155.7) (1,344.2) Underlying EPS ($) 0.07 0.05 0.06 0.07

Divestitures 1,681.1 0.0 0.0 0.0

Others (699.5) (289.0) (143.0) (18.4) Underlying ROE (%) 4.5 3.0 3.3 3.7

Cash flow from investments 975.6 (1,124.4) (1,303.7) (1,367.7) Underlying ROA (%) 2.6 1.9 2.0 2.1

Underlying ROACE (%) 4.2 3.2 3.3 3.5

Dividends paid (common & pref) (107.9) (154.7) (154.7) (154.7) Underlying P/E (X) 26.1 42.8 36.9 31.9

Inc/(dec) in debt (382.4) 671.6 779.2 817.6 Underlying dividend payout (%) 43.4 60.9 52.5 45.4

Common stock issuance (repurchase) 330.5 0.0 0.0 0.0 Underlying EPS growth (%) 10.0 (28.8) 15.9 15.7

Other financing cash flows (885.5) 0.0 0.0 0.0

Cash flow from financing (1,045.4) 516.9 624.5 662.9

Total cash flow 341.3 (385.9) (378.0) (354.2) Note: Last actual year may include reported and estimated data.

Source: Company data, Goldman Sachs Research estimates.
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The shareholding structure of the new China Holdco is planned as follows: 

 GLP (66% stake): To retain the majority of growth for shareholders. 

 Investor Consortium (30.3% stake): Consists of Bank of China Group Investment 

Limited, a large Chinese insurance company, HOPU Logistics Investment Management 

Company Limited and other state-owned companies and institutional investors. 

 Employee Team (3.7% stake): Representing certain existing and future employees 

of GLP. 

This transaction is subject to regulatory and GLP shareholder approval via an extraordinary 

general meeting. 

Exhibit 1: GLP will hold a 66% stake in the new China Holdco 
New China Holdco structure 

 

Source: Company data. 

The transaction of US$2.5bn will be split into two tranches: 

 1st tranche of US$1.6bn; completion expected over the next few months 

o US$1.48bn of new shares in China Holdco 

o US$163mn of new shares in GLP, representing 1.5% of GLP’s share 

outstanding, at a price of S$2.755/sh, a 3% discount to 30 day VWAP.  

 2nd tranche of up to US$875mn in China Holdco; completion expected within 

12months 

GLP intends to use the majority of the proceeds to strengthen and further develop its 

network in China, with GLP estimating the market opportunity in excess of US$2.5tn over 

the next 15 years as logistics space per capita in China moves from 1/12th of the US today 

to 1/3rd by 2029. 

 

 

China Holdco

GLP
Investor 

Consortium
Employee 

Team

66% 30.3% 3.7%

1.5%

China 
Operations
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Disclosure Appendix 

Reg AC 

I, Paul Lian, hereby certify that all of the views expressed in this report accurately reflect my personal views about the subject company or companies 

and its or their securities. I 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 report. 

Investment Profile 

The Goldman Sachs Investment Profile provides investment context for a security by comparing key attributes of that security to its peer group and 

market. The four key attributes depicted are: growth, returns, multiple and volatility. Growth, returns and multiple are indexed based on composites 

of several methodologies to determine the stocks percentile ranking within the region's coverage universe.  

The precise calculation of each metric may vary depending on the fiscal year, industry and region but the standard approach is as follows:  

Growth is a composite of next year's estimate over current year's estimate, e.g. EPS, EBITDA, Revenue.  Return is a year one prospective aggregate 

of various return on capital measures, e.g. CROCI, ROACE, and ROE.  Multiple is a composite of one-year forward valuation ratios, e.g. P/E, dividend 

yield, EV/FCF, EV/EBITDA, EV/DACF, Price/Book.  Volatility is measured as trailing twelve-month volatility adjusted for dividends.   

Quantum 

Quantum is Goldman Sachs' proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for 

in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.  

GS SUSTAIN 

GS SUSTAIN is a global investment strategy aimed at long-term, long-only performance with a low turnover of ideas. The GS SUSTAIN focus list 

includes leaders our analysis shows to be well positioned to deliver long term outperformance through sustained competitive advantage and 

superior returns on capital relative to their global industry peers. Leaders are identified based on quantifiable analysis of three aspects of corporate 

performance: cash return on cash invested, industry positioning and management quality (the effectiveness of companies' management of the 

environmental, social and governance issues facing their industry).  

Disclosures 

Coverage group(s) of stocks by primary analyst(s) 

Paul Lian: ASEAN, Singapore Property/Diversified. 

ASEAN: Airports of Thailand PCL, Alliance Global Group Inc., Astra Agro Lestari, Astra International, Bumitama Agri, Cosco Singapore, First 

Resources, Genting, Genting Malaysia Berhad, Genting Singapore Plc, Golden Agri-Resources Ltd., IHH Healthcare Bhd, IOI Corporation, Indofood 

Agri Resources, Indomobil Sukses Internasional, Jardine Cycle & Carriage, Keppel Corp, Kuala Lumpur Kepong, Lafarge Malaysia Berhad, Malaysia 

Airports Holdings Berhad, Noble Group Limited, Olam International, PT  Holcim Indonesia Tbk, PT Indocement Tunggal Prakarsa Tbk, PT Jasa Marga 

(Persero) Tbk, PT United Tractors, San Miguel, Sembcorp Industries, Sembcorp Marine, Semen Indonesia Persero Tbk, Siam Cement PCL, Siam City 

Cement Public Co., Siam City Cement Public Co. (Foreign), Siloam International Hospitals, Sime Darby Bhd, UMW Oil & Gas Corporation Berhad, 

Vard Holdings, Westports Holdings Berhad, Wilmar International, Yangzijiang Shipbuilding.  

Singapore Property/Diversified: Ascendas Real Estate Investment Trust, Ayala Land, Inc., CapitaCommercial Trust, CapitaLand, CapitaMall Trust, 

CapitaMalls Asia, City Developments, Far East Hospitality Trust, Global Logistic Properties, Keppel Land, Mapletree Commercial Trust, Mapletree 

Industrial Trust, OUE Hospitality Trust, Overseas Union Enterprise, Suntec REIT, UOL Group, Wing Tai Holdings.  

Company-specific regulatory disclosures 

The following disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, "Goldman Sachs") and companies 

covered by the Global Investment Research Division of Goldman Sachs and referred to in this research. 

Goldman Sachs has received compensation for investment banking services in the past 12 months: Global Logistic Properties (S$2.88) 

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Global Logistic Properties 

(S$2.88) 

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Global Logistic Properties (S$2.88) 

Distribution of ratings/investment banking relationships 

Goldman Sachs Investment Research global coverage universe 

Rating Distribution Investment Banking Relationships 

Buy Hold Sell Buy Hold Sell 

Global 32% 54% 14% 53% 45% 36% 

 As of January 1, 2014, Goldman Sachs Global Investment Research had investment ratings on 3,637 equity securities. Goldman Sachs assigns stocks 

as Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell 

for the purposes of the above disclosure required by NASD/NYSE rules. See 'Ratings, Coverage groups and views and related definitions' below.      
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Price target and rating history chart(s) 

 

 

Regulatory disclosures 

Disclosures required by United States laws and regulations 

See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager 

or co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-

managed public offerings in prior periods; directorships; for equity securities, market making and/or specialist role. Goldman Sachs usually makes a 

market in fixed income securities of issuers discussed in this report and usually deals as a principal in these securities.  

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts, 

professionals reporting to analysts and members of their households from owning securities of any company in the analyst's area of 

coverage.  Analyst compensation: Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking 

revenues.  Analyst as officer or director: Goldman Sachs policy prohibits its analysts, persons reporting to analysts or members of their 

households from serving as an officer, director, advisory board member or employee of any company in the analyst's area of coverage.  Non-U.S. 
Analysts: Non-U.S. analysts may not be associated persons of Goldman, Sachs & Co. and therefore may not be subject to NASD Rule 2711/NYSE 

Rules 472 restrictions on communications with subject company, public appearances and trading securities held by the analysts.   

Distribution of ratings: See the distribution of ratings disclosure above.  Price chart: See the price chart, with changes of ratings and price targets in 

prior periods, above, or, if electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman Sachs 

website at http://www.gs.com/research/hedge.html.   

Additional disclosures required under the laws and regulations of jurisdictions other than the United States 

The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws 

and regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in 

the Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any 

access to it, is intended only for "wholesale clients" within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman 

Sachs.  Brazil: Disclosure information in relation to CVM Instruction 483 is available at http://www.gs.com/worldwide/brazil/area/gir/index.html. 

Where applicable, the Brazil-registered analyst primarily responsible for the content of this research report, as defined in Article 16 of CVM Instruction 

483, is the first author named at the beginning of this report, unless indicated otherwise at the end of the text.  Canada: Goldman, Sachs & Co. has 

approved of, and agreed to take responsibility for, this research in Canada if and to the extent it relates to equity securities of Canadian issuers. 

Analysts may conduct site visits but are prohibited from accepting payment or reimbursement by the company of travel expenses for such 

visits.  Hong Kong: Further information on the securities of covered companies referred to in this research may be obtained on request from 

Goldman Sachs (Asia) L.L.C.  India: Further information on the subject company or companies referred to in this research may be obtained from 

Goldman Sachs (India) Securities Private Limited;  Japan: See below.  Korea: Further information on the subject company or companies referred to 

in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch.  New Zealand: Goldman Sachs New Zealand Limited and its 

affiliates are neither "registered banks" nor "deposit takers" (as defined in the Reserve Bank of New Zealand Act 1989) in New Zealand. This research, 

and any access to it, is intended for "wholesale clients" (as defined in the Financial Advisers Act 2008) unless otherwise agreed by Goldman 

Sachs.  Russia: Research reports distributed in the Russian Federation are not advertising as defined in the Russian legislation, but are information 

and analysis not having product promotion as their main purpose and do not provide appraisal within the meaning of the Russian legislation on 

appraisal activity.  Singapore: Further information on the covered companies referred to in this research may be obtained from Goldman Sachs 

(Singapore) Pte. (Company Number: 198602165W).  Taiwan: This material is for reference only and must not be reprinted without permission. 

Investors should carefully consider their own investment risk. Investment results are the responsibility of the individual investor.  United 
Kingdom: Persons who would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct 

Authority, should read this research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer 

to the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial 

terms used in this report, are available from Goldman Sachs International on request.   

European Union: Disclosure information in relation to Article 4 (1) (d) and Article 6 (2) of the European Commission Directive 2003/126/EC is available 

at http://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of Interest in Connection with 

Investment Research.   

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 

69, and a member of Japan Securities Dealers Association, Financial Futures Association of Japan and Type II Financial Instruments Firms 

Association. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption tax. See company-specific 

disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers Association or the Japanese 

Securities Finance Company.   
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Ratings, coverage groups and views and related definitions 

Buy (B), Neutral (N), Sell (S) -Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy 

or Sell on an Investment List is determined by a stock's return potential relative to its coverage group as described below. Any stock not assigned as 

a Buy or a Sell on an Investment List is deemed Neutral. Each regional Investment Review Committee manages various regional Investment Lists to a 

global guideline of 25%-35% of stocks as Buy and 10%-15% of stocks as Sell; however, the distribution of Buys and Sells in any particular coverage 

group may vary as determined by the regional Investment Review Committee. Regional Conviction Buy and Sell lists represent investment 

recommendations focused on either the size of the potential return or the likelihood of the realization of the return.    

Return potential represents the price differential between the current share price and the price target expected during the time horizon associated 

with the price target. Price targets are required for all covered stocks. The return potential, price target and associated time horizon are stated in each 

report adding or reiterating an Investment List membership.   

Coverage groups and views: A list of all stocks in each coverage group is available by primary analyst, stock and coverage group at 

http://www.gs.com/research/hedge.html. The analyst assigns one of the following coverage views which represents the analyst's investment outlook 

on the coverage group relative to the group's historical fundamentals and/or valuation.  Attractive (A). The investment outlook over the following 12 

months is favorable relative to the coverage group's historical fundamentals and/or valuation.  Neutral (N). The investment outlook over the 

following 12 months is neutral relative to the coverage group's historical fundamentals and/or valuation.  Cautious (C). The investment outlook over 

the following 12 months is unfavorable relative to the coverage group's historical fundamentals and/or valuation.   

Not Rated (NR). The investment rating and target price have been removed pursuant to Goldman Sachs policy when Goldman Sachs is acting in an 

advisory capacity in a merger or strategic transaction involving this company and in certain other circumstances.  Rating Suspended (RS). Goldman 

Sachs Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for 

determining, or there are legal, regulatory or policy constraints around publishing, an investment rating or target. The previous investment rating and 

price target, if any, are no longer in effect for this stock and should not be relied upon.  Coverage Suspended (CS). Goldman Sachs has suspended 

coverage of this company.  Not Covered (NC). Goldman Sachs does not cover this company.  Not Available or Not Applicable (NA). The 

information is not available for display or is not applicable.  Not Meaningful (NM). The information is not meaningful and is therefore excluded.   

Global product; distributing entities 

The Global Investment Research Division of Goldman Sachs produces and distributes research products for clients of Goldman Sachs on a global 

basis. Analysts based in Goldman Sachs offices around the world produce equity research on industries and companies, and research on 

macroeconomics, currencies, commodities and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd 

(ABN 21 006 797 897); in Brazil by Goldman Sachs do Brasil Corretora de Títulos e Valores Mobiliários S.A.; in Canada by Goldman, Sachs & Co. 

regarding Canadian equities and by Goldman, Sachs & Co. (all other research); in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman 

Sachs (India) Securities Private Ltd.; in Japan by Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul 

Branch; in New Zealand by Goldman Sachs New Zealand Limited; in Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) 

Pte. (Company Number: 198602165W); and in the United States of America by Goldman, Sachs & Co. Goldman Sachs International has approved this 

research in connection with its distribution in the United Kingdom and European Union.  

European Union: Goldman Sachs International authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority 

and the Prudential Regulation Authority, has approved this research in connection with its distribution in the European Union and United Kingdom; 

Goldman Sachs AG and Goldman Sachs International Zweigniederlassung Frankfurt, regulated by the Bundesanstalt für 
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