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Summer Slowdown? More Like Summer Surge

Class-8 (Heavy Duty) Orders — North America Class-8 preliminary truck orders,
as reported by ACT Research (Aug 4), reached 29,900 units in July. In a month that Manish A. Somaiya
typically sees a seasonal slowdown, July orders were meaningfully above +1-212-816-9799
expectations and reached a six-month high. Specifically, the order rate was 12% manish.somaiya@citi.com
higher than June’s 27k rate and 70% above July 2013 orders. Per figures from ACT Ishan Singh
Research, adjusting for seasonal factors, the July SAAR equates to an order  .1.512.816.0809
volume of 36,500 units, the best order month on a seasonally adjusted basis since ishan.singh@citi.com
April 2011. In addition to the factors we have highlighted in the past, including
robust freight data, high replacement demand, and improving manufacturing sector
confidence, July orders could have benefitted from demand related to the
decreasing supply of available build slots in 2014.

Sapan Shah
+1-212-816-4244
sapan1.shah@citi.com

— 2014 Forecasts: Both ACT Research and FTR Associates currently anticipate
2014 production volumes to increase 20% y-o-y (293k-297K range). See page 3.

Class 5-7 (Medium Duty Orders) — Preliminary medium duty orders were in the
15,500 unit range, similar to range of orders seen during May and June. On a y-0-y
basis up the orders were 4% lower (but up 3% sequentially). According to ACT, the
negative y-o-y figures can be attributed partly to tough comps, as the medium duty
market showed significant improvement during 2Q last year.

— 2014-2016 Forecasts: ACT’s 2014-2016 build forecast (see page 4) remains in
the 215-230K unit range, implying gradual y-o-y improvement.

Market Share Data — See pages 2-4 for updated trends. NAV’s Class-8 retail
market share has remained fairly stable in the 15% range. Meanwhile the
Company’s medium duty share was ~16% in June (consistent with prior months).

June European Truck Orders — Per ACEA data (July 29), registrations of trucks
over 16T (heavy duty) fell 0.7% y-o-y to 17,692 during June, with France and UK
declining, offset by improvement in Germany (+21% y-o-y) and Spain (+37% y-0-y).
YTD, this segment is up 5.7% y-o-y. Registrations of new commercial vehicles over
3.5T (medium duty) declined 4.2% y-o-y in June to 22,817 units owing to declines in
Italy/France/UK, offset by expansion in Germany & Spain. YTD +1.6% y-0-v.

Top Picks — We maintain Buy ratings on MTOR 6.75% & 6.25% senior notes and
DAN 5.375% senior notes. We remain Neutral on NAV 8.25% senior notes and
believe ACW could potentially access the market in coming months to refinance its
9.5% secured notes. See page 2 for relative value. See links: MTOR DAN ACW

See Appendix A-1 for Analyst Certification, Important Disclosures and non-US research analyst disclosures.

Citi Research is a division of Citigroup Global Markets Inc. (the "Firm"), which does and seeks to do business with companies covered in its research reports. As a
result, investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only
a single factor in making their investment decision. Certain products (not inconsistent with the author's published research) are available only on Citi's portals.
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Relative Value & Industry Charts

Figure 1. Commercial Trucks - Relative Value

Citi Ratings Amount Current Prices Next Call Data YTDTotal Sales EBITDA EBITDA Cash Net
Coupon Description Rating Maturity (Moody's/S&P)  Outst. Bid YTW (%) Z-Spr (bp) YTW Date Date Price Return LTM LTM Margin Balance Leverage EV/EBITDA Mkt Cap
3/31/2014
9.500% Sr Sec Nts Neutral (2)  8/1/2018 B3(N)/B-(N) $310 104.875 6.66% 611 8/1/2015  9/5/2014 104.75 71% $647 $57 8.8% $22 5.2x 6.7x $238
Accuride Corporation is one of the largest manufacturers and suppliers of commercial vehicle components in North America, offering a broad range product lines to the commercial vehicle industry.
3/31/2014
L+275bp TermLoan 8/7/2017 Ba3(S)/BB(S) $424 99.750 3.95% $1,963 $652 33.2% $160 3.1x 11.3x $5,248
L+275bp/100bp Term Loan 8/23/2019  Ba3(S)/BB(S) $1,775 99.625 4.73% 3.1x
7.125% Sr Nts Neutral (2)  5/15/2019 B3(S)/B(S) $471 105.250 4.69% 423 5/15/2015 5/15/2015 103.56 1.6% 3.8x
Allison Transmission, owned by Carlyle and Onex, is the pre-eminent global manufacturer of i issi for medi d he duty commercial vehicles.
3/31/2014
7.875% 2nd Lien Nts Neutral (2)  4/15/2019 B2(N)/B(N) $250 104.125 6.18% 520 4/15/2017  9/5/2014 105.91 8.6% $768 $27 3.5% $74 6.6x 8.6x $278
Commercial Vehicle Group supplies interior systems, vision safety solutions and other cab-related products for the heavy-duty truck market, the construction market, and other specialized transportation markets
3/31/2014
6.500% Sr Nts Neutral (2)  2/15/2019  B2(S)/BB+(S) $400 104.250 4.39% 404 2/15/2015  2/15/2015 103.25 1.3% $6,781 $754 11.1% $1,116 0.6x 5.3x $3,556
6.750% Sr Nts Neutral (2)  2/15/2021  B2(S)/BB+(S) $350 105.750 4.94% 431 2/15/2016  2/15/2016 103.38 3.1% 0.6x
5.375% Sr Nts Buy (1) 9/15/2021  B2(S)/BB+(S) $450 101.750 4.98% 318 9/15/2019  9/15/2016 104.03 4.4% 0.6x
6.000% Sr Nts Neutral (2) 9/15/2023  B2(S)/BB+(S) $300 104.250 5.27% 308 9/15/2021  9/15/2018 103.00 7.0% 0.6x
Dana Holding Corp engineers, manufactures, and distributes components and systems for worldwide automotive, heavy truck, off-highway, engine, and industrial markets.
3/31/2014
8.125% Sr Nts Neutral (2)  9/15/2015 B3(P)/B-(P) $84 104.260 4.13% 355 9/15/2015 NC NC 0.3% $3,771 $305 8.1% $233 2.8x 7.1x $1,269
6.750% Sr Nts Buy (1) 6/15/2021 B3(P)/B-(P) $275 104.750 5.62% 389 6/15/2019  6/15/2016 105.06 4.8% 2.8x
6.250% Sr Nts Buy (1) 2/15/2024 B3(P)/B-(P) $225 101.750 5.96% 371 2/15/2022  2/15/2019 103.13 4.8% 2.8x
4.625% Sr Converts 3/1/2026 NA/B-(P) $55 105.859 0.85% 21 3/1/2016  3/1/2016 100.00 2.8x
4.000% Sr Converts 2/15/2027 NA/B-(P) $200 106.500 2.47% 80 2/15/2019  2/15/2019 100.00 2.8x
5Y CDS 280 bp
Meritor, Inc. provides the global transportation industry with integrated systems, modules, and components. The Company serves light vehicle, commercial truck, trailer, and specialty original equipment manufacturers and related aftermarkets. 3.9x «— including pension
4/30/2014
L+450bp/125bp ~ TermLoan B 8/17/2017 Ba3(S)/B $698 100.500 5.80% $10,448 $0 0.0% $563 NA 19.9x $2,868
L+300bp Finco Term Loan 12/2/2016 NA/NA $289 98.375 4.65% NA
8.250% Sr Nts Neutral (2)  11/1/2021 B3(S)/CCC- $1,200 101.250 7.80% 661 11/1/2017  11/1/2014 104.13 2.6% NA
3.000% Sr Sub Converts 10/15/2014  B3(S)/CCC- $166 100.250 1.64% 143 10/15/2014 NC NC NA
4.500% Sr Sub Converts 10/15/2018  B3(S)/CCC- $200 101.500 4.10% 255 10/15/2018 NC NC NA
4.750% Sr Sub Converts 4/15/2019 B3(S)/CCC- $411 106.875 3.16% 146 4/15/2019 NC NC NA
5Y CDS 610 bp
3/31/2014
L+150bp TermLoan B 3/21/2019  Ba2(S)/BB(S) $400 97.500 3.76% $7,139 $647 9.1% $420 0.0x 71x $4,036
8.500% Sr Nts Neutral (2)  3/1/2020  Ba3(S)/BB+(S) $250 106.625 4.02% 366 3/1/2015  3/1/2015 104.25 1.5% 0.8x
5.375% Sr Nts Buy (1) 3/1/2022  Ba3(S)/BB+(S) $250 102.000 4.96% 305 3/1/2020  3/1/2017 104.03 4.7% 0.8x

Oshkosh Is a designer, manufacturer, and marketer of a broad range of specialty vehicles and vehicle bodies. The company operates in four segments: access equipment, defense, fire & emergency and commercial.

Note: EV/EBITDA multiple based on 2014 fiscal year consensus estimate. Bonds, loans, and CDS w ithout Citi ratings are not covered by Citi Research.

Source: Citi Research, Bloomberg.
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Figure 2. NA Heavy Duty (Class-8) Truck Market

NA Heavy Duty (Class-8) Truck Market

Class 8 builds are expected to increase 20% in 2014, buoyed by improving manufacturing sector, high used truck
prices, and replacement demand (relatively old fleet and more fuel efficient engines).

ATA Freight Index

(2000 = 100)
135
130
125
120
115
110

105

e |ndex

e 3-Month Moving
Average

100
Oct-10 Jul-11

Apr-12 Jan-13 Oct-13 Jun-14

HD Net Orders & Builds

(units, ‘000)
29,900
45 orders
in July
40 Monthly Builds
35 Monthly Net Orders l

30

July-09 May-10 Mar-11  Jan-12 Nov-12 Sep-13  Jul-14

HD Inventory/Retail Sales
(ratio)
3.5

3.0 3-month
moving average

25

2.0

1.5

1.0

0.5

0.0
June-10 June-11 Jun-12 Jun-13 Jun-14

HD Backlog/Builds

(ratio)

8.0
Ratio below 4 implies

7.0 reduction to production;
above 6 suggests increase

6.0 |

5.0

4.0 Iy

3.0

2.0

1.0

0.0

June-10 Feb-11  Oct-11  Jun-12 Feb-13 Oct-13 Jun-14

Heavy Duty Forecast (Annual)
(production units, ‘000)

400 378
B ACT AFTR
350
297306294 285
300 279 ! H 270 280 -
255 293 293 A [A]
248 ]
250 26627323
212 595 5
200
154
150
118
100
g5 8% g o - ¥ @ WwWwWwwwuw
S 8 838 5 oo T2
] &§ &« &« &§ § & «

Heavy Duty Forecast (Quarterly)

(production units)

ACT y-0-y % A FTR Yoy % A
1Q14A 67.0 22% 64.6 22%
2Q14A 74.0 10% 741 12%
3Q14E 79.6 25% 77.2 22%
4Q14E 76.9 23% 775 28%
FY2014E 297.4 20% 293.4 21%

Source: ATA, ACT Research, FTR Associates, Citi Research, Bloomberg.

HD = Heavy Duty

Source: Citi Research, ATA, ACT Research, FTR Associates, Bloomberg

citi

¥10z Isnbny g
S)oNJ] |eloJawwon

yoteasay M9



W09 AJ00[BARID

Figure 3. NA Heavy Duty Truck Market Share

NA Heavy Duty Truck Market Share

Navistar’s heavy duty market share is running at 17% for 2014 YTD (vs. 14% in 2013). Cummin’s market share
declined further in June (to 35.1%) as OEMs pushed their own engine offerings.
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Source: ACT Research, Wards Auto, Citi Research.

Source: Citi Research, ACT Research, Wards Auto
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Figure 4. NA Medium Duty (Class 5-7) Truck Market

NA Medium Duty (Class 5-7) Truck Market

Navistar’s medium duty market share remained stable in June at 16%. Medium duty orders expected to show
steady growth in coming years.
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Appendix A-1
Analyst Certification

The research analyst(s) primarily responsible for the preparation and content of this research report are named in bold text in the author block at
the front of the product except for those sections where an analyst's name appears in bold alongside content which is attributable to that analyst.
Each of these analyst(s) certify, with respect to the section(s) of the report for which they are responsible, that the views expressed therein
accurately reflect their personal views about each issuer and security referenced and were prepared in an independent manner, including with
respect to Citigroup Global Markets Inc and its affiliates. No part of the research analyst's compensation was, is, or will be, directly or indirectly,
related to the specific recommendation(s) or view(s) expressed by that research analyst in this report.

IMPORTANT DISCLOSURES

Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Allison Transmission Holdings Inc

Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Meritor Inc

Within the past 12 months, Citigroup Global Markets Inc. or its affiliates has acted as manager or co-manager of an offering of securities of Allison
Transmission Inc., Meritor Inc.

Citigroup Global Markets Inc. or its affiliates has received compensation for investment banking services provided within the past 12 months from Dana
Holding Corp., Allison Transmission Inc., Accuride Corp, Navistar International Corp, Meritor Inc, Commercial Vehicle Group Inc.

Citigroup Global Markets Inc. or its affiliates expects to receive or intends to seek, within the next three months, compensation for investment banking
services from Accuride Corp, Meritor Inc, Commercial Vehicle Group Inc.

Citigroup Global Markets Inc. or an affiliate received compensation for products and services other than investment banking services from Dana Holding
Corp., Allison Transmission Inc., Accuride Corp, Navistar International Corp, Meritor Inc, Oshkosh Corporation, Commercial Vehicle Group Inc in the past 12
months.

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as investment banking client(s): Dana Holding Corp., Allison
Transmission Inc., Accuride Corp, Navistar International Corp, Meritor Inc, Commercial Vehicle Group Inc.

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment-
banking, securities-related: Dana Holding Corp., Allison Transmission Inc., Accuride Corp, Navistar International Corp, Meritor Inc, Oshkosh Corporation,
Commercial Vehicle Group Inc.

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment-
banking, non-securities-related: Dana Holding Corp., Allison Transmission Inc., Accuride Corp, Navistar International Corp, Meritor Inc, Oshkosh
Corporation, Commercial Vehicle Group Inc.

Analysts' compensation is determined based upon activities and services intended to benefit the investor clients of Citigroup Global Markets Inc. and its
affiliates ("the Firm"). Like all Firm employees, analysts receive compensation that is impacted by overall firm profitability which includes investment banking
revenues.

The Firm is a market maker in the publicly traded equity securities of Navistar International Corp, Commercial Vehicle Group Inc.

For important disclosures (including copies of historical disclosures) regarding the companies that are the subject of this Citi Research product ("the
Product"), please contact Citi Research, 388 Greenwich Street, 28th Floor, New York, NY, 10013, Attention: Legal/Compliance [E6WYB6412478]. In
addition, the same important disclosures, with the exception of the Valuation and Risk assessments and historical disclosures, are contained on the Firm's
disclosure website at https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures. Valuation and Risk assessments can be found in the text of the
most recent research note/report regarding the subject company. Historical disclosures (for up to the past three years) will be provided upon request.

Citi Research Fixed Income Ratings Distribution

Rating
Data current as of 30 Jun 2014 Buy Hold Sell
Citi Research US High Yield Issuer Coverage 31% 58% 10%
% of companies in each rating category that are investment banking clients 70% 66% 43%
Citi Research US High Yield Issue Coverage 24% 63% 12%
% of companies in each rating category that are investment banking clients 78% 78% 59%

Guide to Citi Research High Yield Ratings: Coverage in the Citi Research High Yield universe is assigned a relative return based rating. Depending on
the issuer under analysis ratings may be applied to either some or all of the issuer's debt securities, bank loans or other instruments. These ratings and their
definitions are:

Guide to Citi Research High Yield Issue Ratings:

Buy (1): The analyst expects the six-month total return of the rated debt security or instrument to exceed the market value weighted average total return for
the analyst's sector or comparable sub-index of the Citi High Yield Market Index

Neutral (2): The analyst expects the six-month total return of the rated debt security or instrument to be in line with the market value weighted average total
return for the analyst's sector or comparable sub-index of the Citi High Yield Market Index

Sell (3): The analyst expects the six-month total return of the rated debt security or instrument to be below the market value weighted average total return for
the analyst's sector or comparable sub-index of the Citi High Yield Market Index

Guide to Citi Research High Yield Sector/lssuer Portfolio Weightings:
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Overweight (OW): Over the next six months, the recommended sector or issuer is expected to outperform the returns on the relevant index or benchmark
based on valuation and methodology provided below;

Marketweight (MW): Over the next six months, the recommended sector or issuer is expected to perform in line with the returns on the relevant index or
benchmark based on valuation and methodology provided below;

Underweight (UW): Over the next six months, the recommended sector or issuer is expected to underperform the returns on the relevant index or
benchmark based on valuation and methodology provided below;

Under Review: Citi Research has suspended the investment rating for this issuer because there is not a sufficient fundamental basis for determining an
investment rating. The previous investment rating is no longer in effect for this issuer and should not be relied upon. To satisfy regulatory requirements, we
correspond ‘under review' to Hold in our ratings distribution table. However, we reiterate that we do not consider ‘under review' to be a recommendation.
For purposes of complying with ratings-distribution-disclosure rules, a Citi Research High Yield rating of Overweight is considered to correspond to a Buy
recommendation; Marketweight and Neutral to a Hold recommendation; and Underweight to a Sell recommendation.

Valuation and Methodology: In Citi's High Yield Credit Research we assign a rating (Buy, Neutral or Sell) that, depending on the company under analysis,
may be assigned to some or all of the company's debt securities. The rating is based on our credit view of the issuer and the relative value of its securities,
taking into account the ratings assigned to the issuer by credit rating agencies and the market prices for the issuer's securities. Our credit view of an issuer is
based upon our opinion as to whether the issuer will be able to service its debt obligations when they become due and payable. We may assess this by
analyzing, among other things, the issuer's credit position using standard credit ratios such as cash flow to debt and fixed charge coverage (including and
excluding capital investment). We also analyze the issuer's ability to generate cash flow by reviewing standard operational measures for comparable
companies in the sector, such as revenue and earnings growth rates, margins, and the composition of the issuer's balance sheet relative to the operational
leverage in its business.

NON-US RESEARCH ANALYST DISCLOSURES

Non-US research analysts who have prepared this report (i.e., all research analysts listed below other than those identified as employed by Citigroup Global
Markets Inc.) are not registered/qualified as research analysts with FINRA. Such research analysts may not be associated persons of the member
organization and therefore may not be subject to the NYSE Rule 472 and NASD Rule 2711 restrictions on communications with a subject company, public
appearances and trading securities held by a research analyst account. The legal entities employing the authors of this report are listed below:

Citigroup Global Markets Inc Manish A. Somaiya; Ishan Singh; Sapan Shah

OTHER DISCLOSURES

Citigroup Global Markets Inc. and/or its affiliates has a significant financial interest in relation to Dana Holding Corp., Meritor Inc. (For an explanation of the
determination of significant financial interest, please refer to the policy for managing conflicts of interest which can be found at www.citiVelocity.com.)

For securities recommended in the Product in which the Firm is not a market maker, the Firm is a liquidity provider in the issuers' financial instruments and
may act as principal in connection with such transactions. The Firm is a regular issuer of traded financial instruments linked to securities that may have been
recommended in the Product. The Firm regularly trades in the securities of the issuer(s) discussed in the Product. The Firm may engage in securities
transactions in a manner inconsistent with the Product and, with respect to securities covered by the Product, will buy or sell from customers on a principal
basis.

Securities recommended, offered, or sold by the Firm: (i) are not insured by the Federal Deposit Insurance Corporation; (i) are not deposits or other
obligations of any insured depository institution (including Citibank); and (iii) are subject to investment risks, including the possible loss of the principal
amount invested. Although information has been obtained from and is based upon sources that the Firm believes to be reliable, we do not guarantee its
accuracy and it may be incomplete and condensed. Note, however, that the Firm has taken all reasonable steps to determine the accuracy and
completeness of the disclosures made in the Important Disclosures section of the Product. The Firm's research department has received assistance from
the subject company(ies) referred to in this Product including, but not limited to, discussions with management of the subject company(ies). Firm policy
prohibits research analysts from sending draft research to subject companies. However, it should be presumed that the author of the Product has had
discussions with the subject company to ensure factual accuracy prior to publication. All opinions, projections and estimates constitute the judgment of the
author as of the date of the Product and these, plus any other information contained in the Product, are subject to change without notice. Prices and
availability of financial instruments also are subject to change without notice. Notwithstanding other departments within the Firm advising the companies
discussed in this Product, information obtained in such role is not used in the preparation of the Product. Although Citi Research does not set a
predetermined frequency for publication, if the Product is a fundamental research report, it is the intention of Citi Research to provide research coverage of
the/those issuer(s) mentioned therein, including in response to news affecting this issuer, subject to applicable quiet periods and capacity constraints. The
Product is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security. Any decision to purchase
securities mentioned in the Product must take into account existing public information on such security or any registered prospectus.

Investing in non-U.S. securities, including ADRs, may entail certain risks. The securities of non-U.S. issuers may not be registered with, nor be subject to the
reporting requirements of the U.S. Securities and Exchange Commission. There may be limited information available on foreign securities. Foreign
companies are generally not subject to uniform audit and reporting standards, practices and requirements comparable to those in the U.S. Securities of
some foreign companies may be less liquid and their prices more volatile than securities of comparable U.S. companies. In addition, exchange rate
movements may have an adverse effect on the value of an investment in a foreign stock and its corresponding dividend payment for U.S. investors. Net
dividends to ADR investors are estimated, using withholding tax rates conventions, deemed accurate, but investors are urged to consult their tax advisor for
exact dividend computations. Investors who have received the Product from the Firm may be prohibited in certain states or other jurisdictions from
purchasing securities mentioned in the Product from the Firm. Please ask your Financial Consultant for additional details. Citigroup Global Markets Inc.
takes responsibility for the Product in the United States. Any orders by US investors resulting from the information contained in the Product may be placed
only through Citigroup Global Markets Inc.

Important Disclosures for Bell Potter Customers: Bell Potter is making this Product available to its clients pursuant to an agreement with Citigroup Global
Markets Australia Pty Limited. Neither Citigroup Global Markets Australia Pty Limited nor any of its affiliates has made any determination as to the suitability
of the information provided herein and clients should consult with their Bell Potter financial advisor before making any investment decision.
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The Citigroup legal entity that takes responsibility for the production of the Product is the legal entity which the first named author is employed
by. The Product is made available in Australia through Citigroup Global Markets Australia Pty Limited. (ABN 64 003 114 832 and AFSL No. 240992),
participant of the ASX Group and regulated by the Australian Securities & Investments Commission. Citigroup Centre, 2 Park Street, Sydney, NSW

2000. The Product is made available in Australia to Private Banking wholesale clients through Citigroup Pty Limited (ABN 88 004 325 080 and AFSL
238098). Citigroup Pty Limited provides all financial product advice to Australian Private Banking wholesale clients through bankers and relationship
managers. If there is any doubt about the suitability of investments held in Citigroup Private Bank accounts, investors should contact the Citigroup Private
Bank in Australia. Citigroup companies may compensate affiliates and their representatives for providing products and services to clients. The Product is
made available in Brazil by Citigroup Global Markets Brasil - CCTVM SA, which is regulated by CVM - Comissao de Valores Mobiliarios, BACEN - Brazilian
Central Bank, APIMEC - Associagdo dos Analistas e Profissionais de Investimento do Mercado de Capitais and ANBID - Associagdo Nacional dos Bancos
de Investimento. Av. Paulista, 1111 - 11° andar - CEP. 01311920 - Sao Paulo - SP. If the Product is being made available in certain provinces of Canada by
Citigroup Global Markets (Canada) Inc. ("CGM Canada"), CGM Canada has approved the Product. Citigroup Place, 123 Front Street West, Suite 1100,
Toronto, Ontario M5J 2M3. This product is available in Chile through Banchile Corredores de Bolsa S.A., an indirect subsidiary of Citigroup Inc., which is
regulated by the Superintendencia de Valores y Seguros. Agustinas 975, piso 2, Santiago, Chile. The Product is distributed in Germany by Citigroup
Global Markets Deutschland AG ("CGMD"), which is regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin). CGMD, Reuterweg 16, 60323
Frankfurt am Main. Research which relates to "securities" (as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong)) is
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