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SECTION 2 =71

Practical Experiences in the US and Europe Market
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Brief History of Repo Markets

Began in the US markets, around for decades. By 80s, balance sheets of American
securities firms had grown. Concerns about amount of unsecured financing.

8O, 3¢ UL TR 2 ] 03 7 PRI A, ToAH IR AL BT T A AL

During late 80s and early 90s, repos made their way to Europe and Asia.

80TE AR, Q0FANH), WKV [ St T4k H |l Wy i 9% 79k

Repo as cheaper way of covering shorts and financing long inventory.
At first, mostly viewed as financing desk rather than repo desk.

[0 2 Sk~ AL PR TR S A S I AR 2L B, Ty S A D — ol 8 T B

1996 Gilt Repo 44 [H [H {57 =] 1
1995-1997 Yamaichi Securities * Lli—"{F %2 /A ]
from 99% unsecured funding to 90-95% secured funding

I CHH ORAR BT (5 99 % SN A HH OR A 5E 15 90-95%
2000-present: growth in Credit Repos “1g F IR " 7= i,

Triparty history & = J7 L& i %2
In 90s, Salomon Brothers testing more exotic forms of collateral
0FAR, Fr BTt o6 2 ) JT s s AR AR k23 A
In 1992, first triparty trade outside the US
19924, {ESRE BT/ — IR AT
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US Past Market Crises and Experiences Gained

EXELENTZRIANMELR

Case 1: 1991 - Salomon Brothers and the 2-year US Treasury Note
19915 - PR HRT) 2FHEfR

¢ Instance EM:

According to USTreasury auction rules, each house must not acquire
more than 35% of a specific bond’s issue amount.

BREERHERES , EREALATNEAEES ZHERRITHAIZ5%,

Salomon illegally borrowed names of other houses to obtain 86.5%
of the USD12bio issue.

(FRZ) FEBMALTBY , FEZERE KT (120212% 7T ) £986.5%

Needy borrowers in such market conditions could hardly borrow the issue,
and had to pay a high price to borrow from Salomon.

FEBZFNIRAFETEHL/LFE£2ERE. HE"SMN" @ (AFT]) BEE.
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US Past Market Crises and Experiences Gained

EXELENTZRIANMELR

Case 1: 1991 - Salomon Brothers and the 2-year US Treasury Note
19915 - PR HRT) 2FHEfR

¢ Lesson Learned FRr8#il:

FED closely monitor repo rates of any bond and will not allow artificial
manipulation. If required, FED will increase issue size (tap the issue),
increasing the bond’s supply.

Bt BEVEREM—PEGHNEWRIE , 8T "ARRN
HEFRE , KERENATH , UENZHERNHENE,

A" ARBRA"EXRMA?
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US Past Market Crises and Experiences Gained

EXELENTZRIANMELR

Case 2: Long Term Capital Management causes global financial turmoil

(KMARAEELNT) AEIENERKENSRX R

¢ Instance EM:

In early 1998, the company’s capital approximately was 4.7bio USD.
From repos, IRS, futures, and options transactions, borrowed 90bio USD.
ZNT98FY) , RAMNE 4712%7m, A0l , FIREH | 8%k , IS
B RERK 900 23 TT,

At early September, since no way to sell or reduce assets and furthermore
unable to pay more margin, bankcruptcy was an unavoidable fact.

Even more, signs that it will bring down global financial market / systems.
FIAY) , B EREIEER>™ , ELENHESHRIEES , BFERTA
BRNEX, EALERSESERE/MRLS

Eventually, led by the FED, 14 international banks raised capital to rescue.

RaHBKEFEE , 14REFRERITH TR
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US Past Market Crises and Experiences Gained

EXELENTZRIANMELR

Case 2: Long Term Capital Management causes global financial turmoil

(KHIEAREE/NT) FslENEkENESRX R
¢ Lesson Learned Fr8#ki)l:

FED did not and does not intervene in individual financial crises. But if it
endangers/jeopardizes the whole financial system, FED will not sit back
watch.

—iRER T, Bt RS T s &S0 B,

BEERENERARS , KERSNTRLUTE.
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US Past Market Crises and Experiences Gained

EXELENTZRIANMELR

Case 3: 2001's Sep11 Event Aftermath, 10yr bond (T 5% 8/2011)
200158 9-11 BEHE, TFEHEMR (T5% 2011F8HEIH )

¢ Instance E=M:

On August 8, 2001, a total of 11bio of the CT10. After 9-11, market
especially lacked that particular bond. FED tapped the issue twice.

200158 A8H A 1TH110{ZE T, 9-11B4F , TEHIIEERZIZSE,
B B RE S8 MM IR &1T.

2001 £ 10 B 4 H: $6bio USD (60 {ZZ%JT).
2001 £ 11 B 7 B: $7bio USD (70 {ZZ%JT)
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US Past Market Crises and Experiences Gained

EXELENTZRIANMELR

Case 3: 2001's Sep11 Event Aftermath, 10yr bond (T 5% 8/2011)
200168 9-11 BEHE, TFEHE®MR (T5% 2001F8HEIH )

¢ Lesson Learned Fri&#kil:

As much as possible, FED generally lets market forces resolve matters,
but if market forces are unable, then the FED will aid in market
liquidity.

BRiER—MREL"MmZHE" BREE , BE"HiGHE"TEHEE ,
Bl —EHBBHiZN Rt
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US Past Market Crises and Experiences Gained

EXELENTZRIANMELR

Case 4: 10yr UST 3.625% 5/13
10 BiE 1R (T 3.625% 201355 A I Hh)

¢ Instance EM:

Issued in May 2003.
2003 F£5AH X 1T,

Summer of 2003, T5/13 repo rate dropped to 0%, obviously lack of supply.
20035 8 , ZFOMFREE0%, ERFEFERKE,

FED did not increase supply, and did not adopt any actions. The bond'’s
repo rate continued to trade that low into the autumn, when it then

recovered.
Bxfig B B/ MATH , WEBEXRIEMATE. ZFEHNEWRRESR
HENMKFIKE IEH .
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US Past Market Crises and Experiences Gained

EXELENTZRIANMELR

Case 4: 10yr UST 3.625% 5/13
10FHAE 7 (T 3.625% 201345 A FHA)

¢ Lesson Learned Fri&#kil:

Why did the FED stand and watch?
B R A #mFEN 2

Cost of fails?

R I HY RS
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US Past Market Crises and Experiences Gained

==
>

= DUER T RIS LR

Case 5: Orange County INFI4E f& I M #& &

¢ Instance EM:

In early December 1994, California Orange County declared it had lost
1.6billion USD, largest lost in history for municipality. Not long after,
announced bankcruptcy.

199412841 , MABEELMBNEE M ABAT , ERMBFANREEESMEAY
161ZET (BHARM1201ZT ) o NELMHFBFREANZAR,
EETA , EBRFFESHE™,

Funds came from Orange County and its nearby neighbors, school
districts, and fund managers use of repo transactions. With leverage,
used 7.5bio USD to invest into 20.5bio USD. Investments include
structured interest-rate notes.

HEENREXKEBRERMIOHABE , 52X, ESEEAUEMR S,
NIHFTER , BRES7S5ZETRARE B81$205(2, BATE TIHEM,
FE TTEEER,
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US Past Market Crises and Experiences Gained

EXELENTZRIANMELR

Case 5: Orange County INFI4E f& I M #& &

Nature of the fund’s investment was quite short-term, with low credit
risk, however the interest-rate risk was often high.

ESHREEEHKRR , BREANK  ERVNEXRIELES,

At the start of Feburary 1994, FED raised the FEDfunds rate a number
of times to control / restrain the rate of economic growth to reduce the
risk of trade inflation. Till December, Orange Country investment fund
losses increased day by day. County could only announced bankcrupty.
199452 AFttn  BMERBERSEIBESHE , LIHEILFHKER,
REBERRAKNER, 21284 , RERGFESHAMKXBE EBFRE
BRI,
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US Past Market Crises and Experiences Gained

EXELENTZRIANMELR

Case 5: Orange County INFI4E f& I M #& &
¢ Lesson Learned P50l

Although repo financing especially easy, but one should not hastily
finance and should note matching duration of assets.

EMEmERARARS , ERTUIURMESEF"HR" ( Duration ) BL&.

Orange County Example &Kl ¥
Fund’s portfolio amount E£HE%FE  $751Z%ETT

Total investment amount 23X & &l $205{Z 3% T
Leverage tI#FEH 2.73x (fold) fZ
Portfolio Duration 3%'& 4 & HI R 2.7 ¥

19944 Rate Increase FIE EH £ 3%
Portfolio loss A &1 %k $16.51Z3% JC
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US Past Market Crises and Experiences Gained

EXELENTZRIANMELR

Case 5: Orange County INFI4E f& I M #& &

¢ Lesson Learned FRr8#il:

From cash lender’s point of view, not sufficient to only protect original
capital. When collateral value is declining, will the counterparty

be able to meet margin calls?
MNEZMEHS (AFR) EFRILEE, FTEURFAEAE. HEARNE TR,
RENFHERERLDESRILE ?

Suitability ' REEE M
Leverage fL+F1EH
Margining & Appropriate haircuts (static/dynamic?) fRiE €530

...seen it too in CGB repo

Recent huge HF closings, but no market contagion - collateral management
and credit risk monitoring

ﬂ ASI FMA @ ¥ =& i ay .:ﬁ RN
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US Past Market Crises and Experiences Gained

EXELENTZRIANMELR

Case 6: Drysdale E &2 F]

¢ Instance EM:

In May 1982, Drysdale went out of business. Before this,

according to conventional practice, valuing bonds did not include

the bonds’ own accrued interest. Drysdale did not include accrued
interest. When borrowing bond immediately after short-selling,
because the bond’s short-sell price calculation includes accrued interest,
therefore borrowing&selling can introduce a large amount of cash,

but also undertake a similarly severe interest risk.

198245 A DyrsdaleE R~ RIEIf . FELL 2 81, BITBEMR G, 1T EiE 2
MMERNTEHEEAR G MITR & (accrued interest), Drysdale 18 AE
FENITFE, BARSEMREEEZ AELENESFITHNEE T NTFE,
FIA—fE—RAa N ESAKENSEHEB THIENREXE,
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US Past Market Crises and Experiences Gained

EXELENTZRIANMELR

Case 6: Drysdale E &2 F]

¢ Instance EM:

In 1982, interest rate started to drop, loss from short-selling increased
daily until May 17, where with no additional cash, repay all of the owed
interest amounts and announced bankruptcy.

1982 F R TE, SEZ=MmFMABIE  EES2F5H17H,
B &REZRREELMIAFNEMESHE ™,

¢ Lesson Learned Fri&#kil:

Bond valuation must include accrued interest.

R EE—ESRAFNITHE,
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Size of US Repo Market S=E BTz 51t

BMA W Repo IE[E
Avg Daily Outstanding Vol 0 ReverseRepo 1 ] 1
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*As of September 30, 2006 - Beginning in July 2001 corporate securities are included.
M2001 777 /TG, CFF3EW G

(1)Figures cover financing involving U.S. government, federal agency, and federal agency MBS securities.

HFUT : [5G BIPLH, TP
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‘—A
Breakdown of US Market 3£ [E 117 % F) 53 4f
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Size of European Repo Market BX M 21 37 58 11

ICMA B Repo 1E [B] Vg
Avg Daily Outstanding Vol 0 ReverseRepo| 33 [a] Ity
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Reasons: benefits of secured lending, Basel Il, triparty repo
more assets such as corporate bonds/ABS/CDOs
becoming financeable - Credit Repo

PRI NI SN Basel 1, 55 =7 FLE I, @l 05 e is 4 5 [ {0 LA O3R! i
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Breakdown of Europe Market Rk M B0 itz 89 2 45

Collateral analysis of European market Ry H BOHEH &

10020
95%0
90%0
85%0
80%o
75%0
70%0
65%0
60%0
55%
50%0

other EU
B EU govis

Dec-01
Jun-02
Dec-02
Jun-03
Dec-03
Jun-04
Dec-04
Jun-05
Dec-05

* From ICAP preso on ICMA european repo market survey

WA ASIFMA Dt =2usr#iiriesd  UBS XERBS
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Characteristics of European Repo Market

KM B e h 3745 &

¢ Fewer specials.. Why?

BRGSO N.. EH

¢ Seems like easier to do cro

BEEMYNRZ LRE S M.

WA ASIFMA Ot =aiceis
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Practical Market Considerations: Benefit to Cash Bond Mkts

0|l R Z XG5 i I &R 5 RV FH B

+ Repo market provides liquidity [E112 F /78957 30 1%
+ Allow market participants to short bonds B TS5 &LEHHF
¢+ Short-Selling 2z°

Why? RE ?

Should it be approved / requlated? & ?
Equities vs Bonds short selling EZ= R ESF 505 5 ?

Benefits to govt bonds mkt, corporate bond markets..

X E R 54l R 7 R H BY

ﬂ ASIFMA (Dt=afitesidritsd  JUBS ¥RBS
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Economics Behind Short-Selling T

BNF PARIBAS

S5 5 I B0 R e

¢+ Market participants assign a fundamental value to every asset
T PG X A28 55 AR A B SR

¢ Basis trading and curve trades can also result in short positions
FEFEAT Ty MO 2 26 Hh Ze A8 ) #R vl 3 305 kT

¢ Cases where relative value analysis involves short selling richer assets
BT AR IME AT, A X L 57 ™ BF P R AT SR AL 5

¢ Potential rationale can relate to credit outlook of market participants
AR G AL IR AR W B 5 T 2 5 A X T ARG B LA R

¢ Short selling ahead of increased supply due to tap or auction of similar asset
11 H TS0 7 B 90 32 ml Bl SE A 45 i Bt 4 B I Ay g A T 524548 B

¢ Hedging of new issues with benchmark bonds

P BT T3 500 A Ant 27 X o

23
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Why Sell Short? (Fundamental Macro Shorts) T

BNF PARIBAS

T 2 BEAT 27 TR W A )

¢ If market participant is convinced that an asset is over valued ie not trading
where demand and supply determined price, he would sell the asset short

un %%’i%%%%ﬁﬁﬁﬁ%ﬂi%ﬁ T, W S AT RS A S SR O R e 7K
Slz’ %B/A\/f %i%lzﬁ}io

¢ "Fundamental macro-economic” short — sell an asset class
TRV 25 - Sl K

¢ Interest Rate view

TR RIS

WA ASIFMA t##4sns11r1659 . UBS 3RBS
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Why Sell Short? (Auction and Tap Periods) Y

BNF PARIBAS

It A B2 R AR RATIER) -

¢ If demand remains stable and supply increases either in a particular issue due
to tap in or due to auction of a similar asset, fundamentals state that the price
of the bond will fall
WR 1 A R ot o O B 22 2URA T BSRALMBE A AR A A TIE Al 1 12 e (o5 A L 45
I FE SRA R 4 SR B R A A 5 S 2 T 1%

¢ This leads to increased short activity ahead of tap ins and auctions
KR, AERATHT 2 I i 27 S22 4T O

¢ Many new issues are priced against a benchmark bond, so primary desks will
short the benchmark to maintain the spread and take out interest rate

exposure
W2 s MG T e b, PrCh 3= IHIA A dEFe R 22 n] e o sz s i for, BARI
T R XU

¢ For example large KFW issue might be hedged against a Bund, leading to
increased repo activity in the Bund
EIRYE R KR B4R [ S AE SR AT ot v] LU A [ UM s AT o, S8R T
18 [ BUR st [ A 2

25
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Why Sell Short? (CTD) L —
AT A B SEAS? (AR B A AL H5i57) B

¢ Where an investor views a bond futures contract to represent good value, they
will often execute a basis transaction

IR E A N AT AT A T, A2 S AT 2= 20 o

¢ Simultaneous exchange of futures contracts vs bond of similar maturity.
Known as gross basis trading

[R] AR 91 53 55 301 BRAH I A (0127 BEA T A BB AR A L 2240 5

¢ Underlying cash sale requires financing and subsequent repo transaction
1 HERE IR B3 A 2y s SR Rt a2k 11 o 22 [ W 22 2

¢ Where gross basis and repo executed, this is known as net basis trade and
prices are quoted in terms of number of cents/$100

AARIE LA MIBIAE Gy AT, RIFRONF AT 5 238 2 A TR FE i 21 o

¢ Assuming we understand the cash product and future converge to the same yield
on expiration, the difference between the yield today and futures price today will
create an implicit repo or financing cost.
Boe I ET 5 SAE RN H A AR ) 32 2, A =900 LTI AT BT e 2 72 D4 B
2 [0 ey ) 3 R % ol A

¢ Known as the I.R.P: Implied Repo Pricer] ¥4 (L.R.P) & i [l 4%

o ASIFMA Ot=atseniiniesd S UBS 3RBS .
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BBG CTD Example .
BBG 51|+ (Jﬁ@ IRl

GRAR Comdty DLV
Hit {MWUMBER} <G> to wiew Historical Basis/Eepo

Cheapest to Deliver
EURO-EUMD FUTURE DecO§ = Va4 122.78

EC + Jo lays Hc -' : DECIMAL
(Mid) I Canw. Gross [[mpliec Actual | Net
170 p[llH source Yield C
ER:

IIIIII :
IEN109.260 [RMIt 3. 037NEEs Y : AT 038
15 HHHIHEH!' S 3. 070 NERTEEN ) : ‘IIHIHH 1.077
SR 101.080 JRNIH 3. 1190NED : A 2.074

Austrolio & a00 Er azi il 3511 4
H|:|r||;1 Hl:lru:_q 25 100 ._Tl]F:u]n 21 2 3201 2900 1s; 1= [alal gl S E212 1||| 10 ||

" O©fzatensiintssda B UBS %€RBS
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BBG CTD Example
BBG #5|F (A& B 7] A &5 57)

e

BMNP PARIBAS

* .

bnpparibas.com

GRAB
Hit {MWUMBER} <GU> to wiew Historical Basis/Eepo
Cheapest to Deliver Trade

EURD-SCHATZ FUT  SeplS  DUUSESLERST, 005 Set| 97 5/C

(Mid) |} Conv,
Orderll§ re-sort?f Price Source Yield C,

Comdty DLV

¥ 9/12/05
TGS 2.3

¢ Days | DECIMAL

mpliéﬁh

MHSTER = _ 2 2[]
2.20
2.20

1) BKD 2 0615707 99 650 EEE 1
2 DBE & 0770407 106. 720 [se 3
1 0BL 4 ' 07 #140 jUEREYJINE( 9

Austrolio &1 & 00 Brozil 3511 3042 4300
Hong Kong 85 00 Jopon 81 3 3201 2900 Singopore &5 6212 1000 U.5.

2:05 -, 005
2. 0GEN,
2. 06k,

" O©fzatensiintssda B UBS %€RBS
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Why Sell Short? (Relative Value: Bond vs IRS) o
AT A B2 (FEXTUME: 5z 54 3 B ) —
¢ Relative value trades between swaps/cash market

12 0 4 L3 T 3 2 TR AT AN B AT 5

¢ If a certain maturity appears to be rich in the cash market relative to the

corresponding swaps rate, a common trade involves sale of the bond versus a long
position in the swap

DN RO F 08— IR AR, BLBT S LG I P e O A W] Sl vy, AT AREA T B B3 S
EINEREERER QINEAR

¢ Shorts created in this type of trade would lead to short coverage of the relative
value trade in the repo market

BESRA P A 1 20 S w] 5 | SR [N T 3 Eox 2 Sk b A7 [m] b

¢ When a number of participants short the same bond, the repo market would see
increased demand for this bond, and the bond would trade special
V2R F A R —Gizr AT 2, AR R0 Tz Gizm i F Ko iy, o
11774 T i g7 AT R IR 27 A8 2 R 5 3K

¢ Cash shorts used by swaps desks in order to hedge their interest rate exposure

HARAZ iy 2 R ARAT A 3 R AR 2 R I D A 7 sk 2

Ll

ﬂASlFMA ©+ zdfrrsiiriesd  JUBS 3ERBS
51 SECUBATIES IHDUSTEY & EIMSHEN MABEEYS ESSOPIENY oottt o

29



Why Sell Short? (US vs Europe Spemals Comparison) .7

BNP PARIBAS

bt 4B RE KM LE)

US EHE

¢ US benchmarks 10year liquidity-Indexed funds
S EHAE 10 = ah e B 5L 4

¢ Use of the cash market to hedge interest rate exposure more prevalent in the US
partly due to the presence of players like Freddie Mac and Fannie Mae — Convexity

FHI 5% T 37 %68 1 ) 20 XU ) 7 VAR S R BE INyAT, 3840 bt IR A BE R R JE HR A O K 4 ]
(Freddie Mac) KIS 4 [F 5 53132 (Fannie Mae)iXi & 538 — % & 4

EUROPE FiiM

¢ Euro (12 cash bond markets) different levels of liquidity
Kk C12ANE6E 3D dshiEf AR

¢ Futures used as hedge
T EE LU B B 6 o

¢ Credit Spread trade: buying or selling issues of the Euro members versus each
other eg. Supply, political, budget

R ZEA - Tt BOA . TS IR DR AN 7] B S A0t 77 8k A 7 SR Sk

WA ASIFMA f=#svsidrtesd 4 UBS %4RBS
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Why Sell Short? (Credit Reasons) -

BNF PARIBAS

- B 5557 (fis P R )

¢ Mkt players shorting sovereign/corporate issues if those credit quality likely to fall
W R B B P A AL S IS0 & R RE, WS 2y i foi 27 WEA 13243

¢ Shorts in the cash mkt leading to a greater demand in the repo market as participants
would seek to buy bonds in repo to short

FEILLE 0 5 — (i3 AT S 8 o R BUE [ T g 0z 5 77 3 2 /oK, R $E 0838 5 Bt
[E g S N Aot Kt
¢ The specific credit trades special in repo mkt, while cash mkt have a negative outlook

AT 2 T BUE AT S0 g (5 GO 1557 IR IR Sy, IAEBL DL T Rz 0557 I AN E U

¢ Added dimension due to the recent growth in credit derivative products
s AT AR S T S W e SO R A8 Sy 3 17 ) B
¢ Credit Default Swaps (CDS) spreads as indicators of expectations of future credit quality

{5 20 B.A5%(CDS) ) ki 72 ] I 5% AKAS H s HEA T 70N R F R b

¢ Widening CDS/benchmark spreads lead to increased short selling activity
{5 P 2 B A ) 55 22 9 K2 BT AH B o 2 Al
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Why Sell Short? (Credit Reasons) * 1

BNF PARIBAS

b2 B 3250 (P 2y T 5L )

¢ This increased short selling results in the issue trading special
in the repo market eg GM

ST Gy B I X 2 S BRI T BRI RS AL S, B aniE ] A w] i

¢ An interesting feature of the short selling prevalent through the derivatives
market is that due to the cash settled nature of deliveries the total notional
amount of outstanding shorts can exceed the issued notional amount of
capital in the underlying issue.
WIATAE M T AT WSS o AR, R B B,
M B 44 SRR AT BE 2B TR 5T 2 1) 44 SORAT =
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BNF PARIBAS
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Other Factors & Key Issues for Specials’ Traders o

¢ Small issue size might lead to bond trading special because free float is limited

BN RAT R S EREIRIF A R, TR H AT TR

¢ If supply is concentrated with one holder, leading to a squeeze situation

ARG ANEF TN, 2780Ex

¢ If a lot of the issue is held by holder who cannot lend the bond or will
not lend it till it trades at a certain spread to GC
WERFFA K E i 7 B #5538 AN B AR % 51 23 BV 78 B — A 2= i e 1)
oL A ReifE, e RERRELS

¢ Some bonds might trade special because of coupon or cash/carry type reasons
USRI TR, R R (cash . carry type) S 5L T g & PEUE IR A 5

¢ For instance institutions might want to own bonds that trade below par,
leading to capital gain on redemption

Bln, HEH AT REA S REFFA M TR, w] DLAE B[R SE L g AR 15
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Why Cover Short Positions? A

BNF PARIBAS

SUA SED R, e

¢ Short position needs to be covered to ensure delivery is made and
no fail or buy in costs are incurred

APRUESS S P e A BTN SRR R A AR, 2 Sk Sk

¢ Repo market exists to provide liquidity and cheaper alternative to
auto borrow facility within ICSD’s

I T A 0 T VA FLAE LB 0 e A AR
] priik 2536 5 H LI ICSDEEAT 1Y [ S5 DR ML
¢ Short may be covered for term so that funding costs may be determined

X 208 Sk Sk s DS Rl RLBUE R B8 A
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Contact Information

UBS Singapore Ji -4R1T, #3517

Bernard Chin &

Executive Director #fT&==H

Short-Term Financing Department 55 3 &l %t 551]

Hi5: +65 6836 5660

Bernard.Chin@ubs.com www.ubs.com

RBS Greenwich Capital 7%= 2 X 8B1T, BHKBIG 55 AHE]

Tak Eng R2EH]

Managing Director EH £ #

Treasury Products Department it 53

H1E: +1203 625 2715

Tak.Eng@rbsgc.com www.rbsgc.com

WA ASIFMA (Dt =afisnsiiriasd  JUBS 3RBS

AS18 SECURITIES IHOUSTEY £ FIll O] MEEEETS ASSOIT SN

35



