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The Chairman’s Trust, CLSA’s charitable foundation, supports two non-profit
organisations working with migrant communities in Hong Kong: PathFinders
and Enrich, two organisations that are helping families every day.
According to the UN, one in every seven people on this planet is a migrant.
Put simply, more than one billion people are on the move, more than at any
time in the history of mankind. At a summit earlier this month, the UN
General Assembly aimed ‘to address the large numbers of refugees and
migrants, with the aim of bringing countries together behind a more humane
and coordinated approach’.
Listening to our guest speakers on Day 4 of our Investors’ Forum, sadly there
is much work to be done.
In 2007, PathFinders’ co-founders discovered four babies and their migrant
mothers living in extreme poverty and danger in Hong Kong. No one would
help them, so PathFinders was born.
Pathfinders is a wholly charity-funded organisation that serves pregnant,
migrant women in distress and their Hong Kong-born children. Most of these
women are current or former foreign domestic workers.
Kay McArdle, CEO of PathFinders, explained that, despite legal protections,
these women are still too often fired unlawfully when pregnant. Once fired,
they become homeless and penniless. Destitute, they and their babies are
among the most vulnerable and deprived people in Hong Kong.
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Pathfinders’ central ethos is simply stated. Every child born deserves a fair
start in life. So far, Pathfinders has helped more than 3,750 lives including
1,240 newborns and toddlers of whom, had it not been for Pathfinders, been
at significant risk of abuse and\or trafficking.
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Sadly, Pathfinders’ caseload is seeing exponential growth, with its 2016
caseload up a further 20% alone. So far this year, the organisation has
helped over 500 babies, children and women and expects to assist 900 over
the year.
The type of cases Pathfinders helps include the child who has been abused,
those neglected and living in a brothel left to roam the streets alone; or a
newborn baby who is left abandoned in a hospital.
So what can Pathfinders do?
Pathfinders provides humanitarian support (food, shelter, clothing), social and
welfare services, as well as access to healthcare, legal support and identity
documentation.
It operates eight key programmes. In the initial stages, the work involves
ensuring the mother and child's protection, shelter and access to healthcare.
After this, it helps with education and community outreach. Longer term,
Pathfinders provides real access to justice for the family and ultimately, if
required, re-integration into their home country. Sadly, despite all the
invaluable work, the organisation is struggling to cope with the workload - our
help is required now.
Click here to visit the Pathfinders website

Lenlen Mesina on Day 4 of IF16. (Photo: Jeff Topping/Assignment Asia)

Working with the same community, Lenlen Mesina, executive director of
Enrich, outlined how her charitable organisation provides financial and
empowerment education programmes to migrant domestic workers.
There are 330,000 migrant domestic workers in Hong Kong today, 50% are
Filipina, 47% Indonesian. That is about 10% of the working population
working for one in eight households. More than 30% of these workers have
children and stay in Hong Kong for an average 12 years. They come to forge
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a better life for their families to “save for their future”. On average, these
workers send 50-60% of their salary home and support four family members
who back home rely entirely on this money.
The problem is that these migrant workers often take on an average of HK
$15,000 debt to register for recruitment. More than 90% have some debt,
often to unscrupulous loan agencies. Often they face medical emergencies
with limited or no savings. The result is that only 6% return to their homes
having saved enough money. Around half have no idea when they will return
home. Those that do return, often plan to migrate again (77%) - the cycle of
poverty continues.
Enrich’s mission is to break this cycle, to empower these migrant domestic
workers in Hong Kong to transform their lives through financial education and
personal-development programmes. Its practical workshops teach Filipino and
Indonesian migrant domestic workers how to save, budget and plan for their
future. It is working.
After attending Enrich workshops, 58% of participants were able to pay off
some or all of their debt. Some 64% reduce their spending and, importantly,
more than 70% felt confident about managing their debts. While progress has
been made, much work needs to be done.
Migration has become one of the greatest challenges to society. How we
ultimately treat migrants is how we as humanity will be judged in years to
come.
Click here to visit the Enrich website
Click here to listen to Kay McArdle and Lenlen Mesina at IF16 .
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Important disclosures
The policy of CLSA (which for the purpose of this
disclosure includes subsidiaries of CLSA B.V. and CLSA
Americas, LLC ("CLSA Americas")), and CL Securities
Taiwan Co., Ltd. (“CLST”) is to only publish research that
is impartial, independent, clear, fair, and not misleading.
Analysts may not receive compensation from the
companies they cover. Regulations or market practice of
some jurisdictions/markets prescribe certain disclosures
to be made for certain actual, potential or perceived
conflicts of interests relating to a research report as
below. This research disclosure should be read in
conjunction with the research disclaimer as set out at
www.clsa.com/disclaimer.html
and
the
applicable
regulation of the concerned market where the analyst is
stationed and hence subject to. This research disclosure
is for your information only and does not constitute any
recommendation, representation or warranty. Absence of
a discloseable position should not be taken as
endorsement on the validity or quality of the research
report or recommendation.
To maintain the independence and integrity of CLSA’s
research, our Corporate Finance, Sales Trading and
Research business lines are distinct from one another.
This means that CLSA’s Research department is not part
of and does not report to CLSA Corporate Finance (or
“investment banking”) department or CLSA’s Sales and
Trading business. Accordingly, neither the Corporate
Finance nor the Sales and Trading department supervises
or controls the activities of CLSA’s research analysts.
CLSA’s research analysts report to the management of
the Research department, who in turn report to CLSA’s
senior management.
CLSA has put in place a number of internal controls
designed to manage conflicts of interest that may arise as
a result of CLSA engaging in Corporate Finance, Sales
and Trading and Research activities. Some examples of
these controls include: the use of information barriers
and other information controls designed to ensure that
confidential information is only shared on a “need to
know” basis and in compliance with CLSA’s Chinese Wall
policies and procedures; measures designed to ensure
that interactions that may occur among CLSA’s Research
personnel, Corporate Finance and Sales and Trading
personnel, CLSA’s financial product issuers and CLSA’s
research analysts do not compromise the integrity and
independence of CLSA’s research.
Neither
analysts
nor
their
household
members/associates/may have a financial interest in, or
be an officer, director or advisory board member of
companies covered by the analyst unless disclosed
herein. In circumstances where an analyst has a pre-
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existing holding in any securities under coverage, those
holdings are grandfathered and the analyst is prohibited
from trading such securities.
Unless
specified
otherwise,
CLSA/CLSA
Americas/CLST did not receive investment banking/noninvestment banking income from, and did not
manage/co-manage a public offering for, the listed
company during the past 12 months, and it does not
expect to receive investment banking compensation from
the listed company within the coming three months.
Unless mentioned otherwise, CLSA/CLSA Americas/CLST
does not own a material discloseable position, and does
not make a market, in the securities.
The analysts included herein hereby certify that the
views expressed in this research report accurately reflect
their own personal views about the securities and/or the
issuers and that unless disclosed otherwise, no part of
their compensation was, is, or will be directly or indirectly
related to the specific recommendation or views
contained in this research report or revenue from
investment banking services provided. The analyst/s
also states/s and confirm/s that he has/have not been
placed under any undue influence, intervention or
pressure by any person/s in compiling this research
report. In addition, the analysts included herein attest
that they were not in possession of any material, nonpublic information regarding the subject company at the
time of publication of the report.
Save from the
disclosure below (if any), the analyst(s) is/are not aware
of any material conflict of interest.
Key to CLSA/CLSA Americas/CLST
investment
rankings: BUY: Total stock return (including dividends)
expected to exceed 20%; O-PF: Total expected return
below 20% but exceeding market return; U-PF: Total
expected return positive but below market return; SELL:
Total return expected to be negative. For relative
performance, we benchmark the 12-month total forecast
return (including dividends) for the stock against the 12month forecast return (including dividends) for the
market on which the stock trades.
In the case of US stocks, the recommendation is
relative to the expected return for the S&P500 of 10%.
Exceptions may be made depending upon prevailing
market conditions. We define as “Double Baggers” stocks
we expect to yield 100% or more (including dividends)
within three years at the time the stocks are introduced
to our “Double Bagger” list. "High Conviction" Ideas are
not necessarily stocks with the most upside/downside,
but those where the Research Head/Strategist believes
there is the highest likelihood of positive/negative
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returns. The list for each market is monitored weekly.
Overall rating distribution for CLSA/CLSA Americas
only /CLST only Universe:
Overall rating distribution: Buy / Outperform - CLSA:
59.66%; CLSA Americas only: 57.77%; CLST only:
76.81%, Underperform / Sell - CLSA: 40.34%; CLSA
Americas only: 42.23%; CLST only: 23.19%, Restricted CLSA: 0.00%; CLSA Americas only: 0.00%; CLST only:
0.00%. Data as of 30 June 2016.
Investment banking clients as a % of rating category:
Buy / Outperform - CLSA: 2.13%; CLSA Americas only:
0.00%; CLST only: 0.00%, Underperform / Sell - CLSA:
1.67%; CLSA Americas only: 0.00%; CLST only: 0.00%,
Restricted - CLSA: 0.00%; CLSA Americas only: 0.00%;
CLST only: 0.00% . Data for 12-month period ending 30
June 2016.
There are no numbers for Hold/Neutral as CLSA/CLSA
Americas/CLST do not have such investment rankings.
For a history of the recommendations and price
targets for companies mentioned in this report, as well as
company specific disclosures, please write to: (a) CLSA
Americas, Compliance Department, 1301 Avenue of the
Americas, 15th Floor, New York, New York 10019-6022;
(b) CLSA, Group Compliance, 18/F, One Pacific Place, 88
Queensway, Hong Kong and/or; (c) CLST Compliance
(27/F, 95, Section 2 Dun Hua South Road, Taipei 10682,
Taiwan, telephone (886) 2 2326 8188). © 2016 CLSA
Limited, CLSA Americas, and/or CLST.
© 2016 CLSA Limited, CLSA Americas, LLC (“CLSA
Americas”) and/or CL Securities Taiwan Co., Ltd.
(“CLST”)
This publication/communication is subject to and
incorporates the terms and conditions of use set out on
the
www.clsa.com
website
(www.clsa.com/disclaimer.html.).
Neither
the
publication/communication nor any portion hereof may
be reprinted, sold, resold, copied, reproduced,
distributed,
redistributed,
published,
republished,
displayed, posted or transmitted in any form or media or
by any means without the written consent of CLSA group
of companies (excluding CLSA Americas, LLC) (“CLSA”),
CLSA Americas (a broker-dealer registered with the US
Securities and Exchange Commission and an affiliate of
CLSA) and/or CLST.
CLSA, CLSA Americas and CLST has/have produced
this publication/communication for private circulation to
professional, institutional and/or wholesale clients only.
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This publication/communication may not be distributed or
redistributed to retail investors. The information, opinions
and estimates herein are not directed at, or intended for
distribution to or use by, any person or entity in any
jurisdiction where doing so would be contrary to law or
regulation or which would subject CLSA, CLSA Americas
and/or CLST to any additional registration or licensing
requirement within such jurisdiction. The information and
statistical data herein have been obtained from sources
we believe to be reliable. Such information has not been
independently verified and we make no representation or
warranty as to its accuracy, completeness or correctness.
Any opinions or estimates herein reflect the judgment of
CLSA, CLSA Americas and/or CLST at the date of this
publication/communication and are subject to change at
any time without notice. Where any part of the
information, opinions or estimates contained herein
reflects the views and opinions of a sales person or a
non-analyst, such views and opinions may not
correspond to the published view of CLSA, CLSA
Americas and/or CLST. This is not a solicitation or any
offer to buy or sell. This publication/communication is for
information purposes only and does not constitute any
recommendation, representation, warranty or guarantee
of performance. Any price target given in the report may
be projected from one or more valuation models and
hence any price target may be subject to the inherent
risk of the selected model as well as other external risk
factors. This is not intended to provide professional,
investment or any other type of advice or
recommendation and does not take into account the
particular investment objectives, financial situation or
needs of individual recipients. Before acting on any
information in this publication/communication, you
should consider whether it is suitable for your particular
circumstances and, if appropriate, seek professional
advice, including tax advice. CLSA, CLSA Americas
and/or CLST do/does not accept any responsibility and
cannot be held liable for any person’s use of or reliance
on the information and opinions contained herein. To the
extent permitted by applicable securities laws and
regulations, CLSA, CLSA Americas and/or CLST accept(s)
no liability whatsoever for any direct or consequential loss
arising from the use of this publication/communication or
its contents. Where the publication does not contain
ratings, the material should not be construed as research
but is offered as factual commentary. It is not intended
to, nor should it be used to form an investment opinion
about the non-rated companies.
Subject to any applicable laws and regulations at any
given time, CLSA, CLSA Americas, CLST, their respective
affiliates or companies or individuals connected with
CLSA/CLSA Americas/CLST may have used the
information contained herein before publication and may
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have positions in, may from time to time purchase or sell
or have a material interest in any of the securities
mentioned or related securities, or may currently or in
future have or have had a business or financial
relationship with, or may provide or have provided
investment banking, capital markets and/or other
services to, the entities referred to herein, their advisors
and/or any other connected parties. As a result, investors
should be aware that CLSA, CLSA Americas, CLST and/or
their respective affiliates or companies or such individuals
may have one or more conflicts of interest.
Regulations
or
market
practice
of
some
jurisdictions/markets prescribe certain disclosures to be
made for certain actual, potential or perceived conflicts of
interests relating to research reports. Details of the
disclosable interest can be found in certain reports as
required by the relevant rules and regulation and the full
details
are
available
at
http://www.clsa.com/member/research_disclosures/.
Disclosures therein include the position of CLSA, CLSA
Americas and CLST only. Unless specified otherwise,
CLSA did not receive any compensation or other benefits
from
the
subject
company
covered
in this
publication/communication.. If investors have any
difficulty accessing this website, please contact
webadmin@clsa.com on +852 2600 8111. If you require
disclosure information on previous dates, please contact
compliance_hk@clsa.com.
This publication/communication is distributed for and
on behalf of CLSA Limited (for research compiled by nonUS and non-Taiwan analyst(s)), CLSA Americas (for
research compiled by US analyst(s)) and/or CLST (for
research compiled by Taiwan analyst(s)) in Australia by
CLSA Australia Pty Ltd; in Hong Kong by CLSA Limited; in
India by CLSA India Private Limited (formerly CLSA India
Limited), (Address: 8/F, Dalamal House, Nariman Point,
Mumbai 400021. Tel No: +91-22-66505050. Fax No:
+91-22-22840271; CIN: U67120MH1994PLC083118;
SEBI Registration No: INZ000001735; in Indonesia by PT
CLSA Sekuritas Indonesia; in Japan by CLSA Securities
Japan Co., Ltd; in Korea by CLSA Securities Korea Ltd; in
Malaysia by CLSA Securities Malaysia Sdn Bhd; in the
Philippines by CLSA Philippines Inc (a member of
Philippine Stock Exchange and Securities Investors
Protection Fund); in Thailand by CLSA Securities
(Thailand) Limited; in Taiwan by CLST and in United
Kingdom by CLSA (UK).
India: CLSA India Private Limited, incorporated in
November 1994 provides equity brokerage services
(SEBI Registration No: INZ000001735), research
services (SEBI Registration No: INH000001113) and
merchant
banking
services
(SEBI
Registration
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No.INM000010619) to global institutional investors,
pension funds and corporates. CLSA and its associates
may have debt holdings in the subject company. Further,
CLSA and its associates, in the past 12 months, may
have received compensation for non-investment banking
securities and/or non-securities related services from the
subject company. For further details of “associates” of
CLSA India please contact Compliance-India@clsa.com.
United States of America: Where any section of the
research is compiled by US analyst(s), it is distributed by
CLSA Americas. Where any section is compiled by nonUS analyst(s), it is distributed into the United States by
CLSA solely to persons who qualify as "Major US
Institutional Investors" as defined in Rule 15a-6 under
the Securities and Exchange Act of 1934 and who deal
with CLSA Americas. However, the delivery of this
research report to any person in the United States shall
not be deemed a recommendation to effect any
transactions in the securities discussed herein or an
endorsement of any opinion expressed herein. Any
recipient of this research in the United States wishing to
effect a transaction in any security mentioned herein
should do so by contacting CLSA Americas.
Canada: The delivery of this research report to any
person in Canada shall not be deemed a
recommendation to effect any transactions in the
securities discussed herein or an endorsement of any
opinion expressed herein. Any recipient of this research in
Canada wishing to effect a transaction in any security
mentioned herein should do so by contacting CLSA
Americas.
United Kingdom: In the United Kingdom, this research
is a marketing communication. It has not been prepared
in accordance with the legal requirements designed to
promote the independence of investment research, and is
not subject to any prohibition on dealing ahead of the
dissemination of investment research. The research is
disseminated in the EU by CLSA (UK), which is authorised
and regulated by the Financial Conduct Authority. This
document is directed at persons having professional
experience in matters relating to investments as defined
in Article 19 of the FSMA 2000 (Financial Promotion)
Order 2005. Any investment activity to which it relates is
only available to such persons. If you do not have
professional experience in matters relating to
investments you should not rely on this document.
Where the research material is compiled by the UK
analyst(s), it is produced and disseminated by CLSA
(UK). For the purposes of the Financial Conduct Rules this
research is prepared and intended as substantive
research material.
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Singapore: In Singapore, research is issues and/or
distributed by CLSA Singapore Pte Ltd (Company
Registration No.: 198703750W), a Capital Markets
Services license holder to deal in securities and an
exempt financial adviser, a solely to persons who qualify
as an institutional investor, accredited investor or expert
investor, as defined in s.4A(1) of the Securities and
Futures Act. Pursuant to Paragraphs 33, 34, 35 and 36 of
the Financial Advisers (Amendment) Regulations 2005 of
the Financial Advisers Act (Cap 110) with regards to an
institutional investor, accredited investor expert investor
or Overseas Investor, sections 25, 27 and 36 of the
Financial Adviser Act (Cap 110) shall not apply to CLSA
Singapore Pte Ltd. Please contact CLSA Singapore Pte Ltd
(telephone No.: +65 6416 7888) in connection with
queries on the report. MCI (P) 013 11 2015
The
analysts/contributors
to
this
publication/communication may be employed by any
relevant CLSA entity (including CLSA Americas), CLST or
a subsidiary of CITIC Securities Company Limited which
is different from the entity that distributes the
publication/communication in the respective jurisdictions.
MSCI-sourced information is the exclusive property of
Morgan Stanley Capital International Inc (MSCI). Without
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prior written permission of MSCI, this information and
any other MSCI intellectual property may not be
reproduced, redisseminated or used to create any
financial products, including any indices. This information
is provided on an "as is" basis. The user assumes the
entire risk of any use made of this information. MSCI, its
affiliates and any third party involved in, or related to,
computing or compiling the information hereby expressly
disclaim all warranties of originality, accuracy,
completeness, merchantability or fitness for a particular
purpose with respect to any of this information. Without
limiting any of the foregoing, in no event shall MSCI, any
of its affiliates or any third party involved in, or related to,
computing or compiling the information have any liability
for any damages of any kind. MSCI, Morgan Stanley
Capital International and the MSCI indexes are service
marks of MSCI and its affiliates. The Global Industry
Classification Standard (GICS) was developed by and is
the exclusive property of MSCI and Standard & Poor's.
GICS is a service mark of MSCI and S&P and has been
licensed for use by CLSA.
EVA® is a registered trademark of Stern, Stewart &
Co. "CL" in charts and tables stands for CLSA/CLSA
Americas and “CT” stands for CLST estimates unless
otherwise noted in the source.
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