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Important legal information regarding Morningstar equity analyses (stock 
reports) 

 

Author and distributor of the equity analyses 
The equity analyses (stock reports) are authored by Morningstar Inc. or one of its subsidiaries and distributed 
by companies in the VP Bank Group. The equity analyses do not constitute an offer or a solicitation to buy or 
sell the equity securities concerned. The recommendations, estimates and statements contained in the 
analyses reflect the personal opinion of the respective analyst of Morningstar Inc. or one of its subsidiaries as 
per the date of the analysis and may be changed at any time without prior notice. The analyses are based 
exclusively on publicly available information and data that are regarded as reliable. The equity analyses and 
the assessments and evaluations contained therein are prepared with the utmost care, but no assurance or 
guarantee can be given of their accuracy, completeness or precision. In particular, it is possible that the 
information contained in the analyses does not include all the relevant information pertaining to the equity 
securities or their issuers. 
 
It is possible that VP Bank Ltd and/or its subsidiaries have published or distributed in the past or will publish 
or distribute in the future analyses that contain information or opinions that do not accord with this equity 
analysis. VP Bank Ltd and/or its subsidiaries are not obliged to provide recipients of this analysis with such 
analyses offering different information or opinions. 
 
 
Not investment advice 
This equity analysis does not constitute investment advice and does not take account of the needs of the 
individual recipients. Equity securities mentioned in the analysis may therefore be unsuitable for the recipient 
on the basis of his/her investment objectives, time horizon, risk tolerance, financial situation or other personal 
circumstances or because of sales restrictions applying to a particular equity security. For this reason the 
equity analyses should on no account be regarded as a substitute for individual advice by a client advisor or as 
a substitute for perusal of the documents made available by the issuers and distributors of the financial 
instruments (e.g. issue prospectuses, term sheets). 
 
VP Bank Ltd and its subsidiaries expressly refuse to accept any liability for any detriment or loss allegedly 
incurred as a result of the information contained in the equity analyses. 
 
 
Notes on risk 
The price and value of the equity securities mentioned in the equity analyses and the returns achieved 
thereon may rise or fall. Equities denominated in foreign currencies are additionally exposed to exchange rate 
fluctuations. No assurance can be given to investors that they will recover the amounts that they invest. The 
past performance of an equity investment is not a reliable indicator of future performance. The same remarks 
apply to performance forecasts. Commissions and costs have a detrimental effect on performance. Any equity 
security mentioned in the equity analyses may involve the following risks (this list should not be regarded as 
exhaustive): issuer (creditworthiness) risk, market risk, credit risk, liquidity risk, interest rate risk, currency 
risk, economic risk and political risk. Investments in emerging markets are speculative and particularly strongly 
exposed to such risks. 
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Proprietary transactions 
To the extent permitted by law, VP Bank Ltd, its subsidiaries and the governing bodies and employees of VP 
Bank Ltd and its subsidiaries may participate in other financial transactions with the issuers of equity securities 
mentioned in the equity analyses. They may invest in these issuers or render services to them, acquire orders 
from them, hold positions in their assets or in options on those assets, carry out transactions in these positions, 
or have other substantial interests relating to the issuers of assets mentioned in the equity analyses. Such 
actions or situations may already have occurred in the past. 
 
 
Internal regulations and organisational measures to prevent conflicts of interest 
VP Bank Ltd and its subsidiaries have implemented internal regulations and organisational measures to 
prevent potential conflicts of interest and to disclose any such conflicts that arise. 
 
 
Explanatory notes on conflicts of interest 
Potential conflicts of interest are to be clarified by means of the following numbers appended to the issuer’s 
name. VP Bank Ltd and/or its subsidiaries 
 

1. hold more than a 5% equity interest in the issuer; 
 

2. have significant financial interests in relation to the issuer; 
 

3. have within the past twelve months been involved in managing a consortium that issued the 
issuer’s financial instruments by way of a public offering; 
 

4. are a market maker in the issuer’s financial instruments; 
 

5. have within the past twelve months concluded with an issuer who is or whose equity securities are 
the subject of this equity analysis an agreement relating to the provision of investment banking 
services, or have within the past twelve months received a service or an undertaking to provide a 
service under such an agreement;  
 

6. have concluded with an issuer who is or whose equity securities are the subject of this equity 
analysis an agreement relating to the provision of analysis. 

 
 

Notes on the distribution of these equity analyses 
Access to the information contained in the equity analyses or to the equity securities described therein may 
be restricted by national law. Accordingly, the contents of the equity analyses and the equities described 
therein are not intended for persons or corporations subject to any jurisdiction in which access to the said 
information or acquisition of the equities concerned is prohibited or made conditional on official authorisation 
(whether on the grounds of the nationality of the person concerned, his/her place of residence or for any 
other reason). Persons who come into possession of the equity analyses or wish to acquire the equities 
described therein must therefore acquaint themselves with local laws and restrictions and abide by them. 
 
The contents of this document are protected by copyright, and any utilisation other than private use requires 
the prior authorisation of VP Bank Ltd. 
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For clients of VP Bank (BVI) Ltd 
This information was distributed by VP Bank (BVI) Ltd, VP Bank House, 156 Main Street, P.O. Box 3463, Road 
Town, Tortola VG1110, British Virgin Islands. VP Bank (BVI) Ltd is subject to authorisation and regulation by 
the British Virgin Islands Financial Services Commission. 
 
For clients of VP Wealth Management Hong Kong 
This information was distributed by VP Wealth Management (Hong Kong) Ltd, 33/F, Suite 3305, Two 
Exchange Square, 8 Connaught Place, Central, Hong Kong. Related financial instruments or services are only 
available to wholesale clients with liquid assets of over USD 1 million who meet the regulatory criteria, qualify 
as clients under the Company’s business policy and have sufficient financial experience and understanding to 
participate in financial markets in a wholesale jurisdiction. VP Wealth Management (Hong Kong) Ltd is a 
licensed corporation under the Securities and Futures Ordinance (Cap. 571) and is regulated by the Securities 
and Futures Commission (SFC). 
 
For clients of VP Bank Ltd 
This information was distributed by VP Bank Ltd. VP Bank Ltd is authorised and regulated by the Financial 
Services Authority (FMA) Liechtenstein. 
 
For clients of VP Bank (Singapore) Ltd 
This information is distributed in Singapore by VP Bank (Singapore) Ltd (company register no.: 200618102E). 
In accordance with the Securities and Futures Act of Singapore, Cap. 289, this information may be 
communicated only to authorised and institutional investors. In relation to any problems in connection with 
this document, recipients in Singapore should address themselves to  VP Bank ( Singapore) Ltd. 
 
For clients of VP Bank (Luxembourg) SA 
This information was distributed by VP Bank (Luxembourg) SA, 26, Avenue de la Liberté, L-1930 
Luxembourg. VP Bank (Luxembourg) SA is a credit institute authorised under Luxembourg law and subject to 
regulation by the Luxembourg Commission de Surveillance du Secteur Financier, L-2991 Luxembourg. 
 
For clients of VP Bank (Switzerland) Ltd 
This information was distributed by VP Bank (Switzerland) Ltd, Bahnhofstrasse 3, CH-8022 Zurich, 
Switzerland. VP Bank (Switzerland) Ltd is subject to authorisation and regulation by the Swiss Federal 
Financial Market Supervisory Authority (FINMA). 
 
USA/Canada 
The financial analysis or copies thereof may not be delivered to persons who are resident in or citizens of the 
USA or Canada. 


