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MARKET WATCH

Straits Time Index 2859.12  (25.6) (09)
All stocks

Up: 1

Unchanged: 361

Down: I w
Volume (mn shares) 261.2
Volume (US$ mn) 5474
Volume (% of 6M avg) 90.7
Top risers §$ A %
China Environment 0078 0.027 844
CPH 0006 0.002 500
Koh Brothers Eco Eng 0058 0013 29
PSL Holdings 082 0170 262
Ipco Intl 0.005 0.001 250
Lifebrandz 0.003 (0.002)  (40.0)
Full Apex 0019 (0.006)  (24.0)
QOceanus Group 0004 (0.001)  (20.0)
Asia-Pacific Strategic 0005 (0.001)  (16.7)
Nippecraft 0032 (0.006)  (15.8)
Top volume % of 6m avg $ A %
Heatec Jietong 5,521 0.109  0.000 0.0
Nico Steel Hidgs 5195 0.094  0.000 00
Yuexiu Property 3938 0.245  0.000 00
PSL Holdings 3471 082 0170 26.2
Blue Sky Power 3,066 0,074 0.000 00
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A Upgraded ¥ Downgraded Maintained

BREAKING NEWS

ARA-CWT Trust Management (Cache) Limited announced HSBC Institutional Trust
Services (Singapore) Limited, in its capacity as trustee of Cache, through its indirect
wholly-owned sub-trust entered into a sale and purchase agreement (the “SPA”) with
Muzzie Pty Ltd to acquire the property located 8 at 223 Viking Drive, Wacol,
Queensland, Australia, at A$9.575 million (55$9.6 million)

Source: SGX Masnet, Phillip Securities Research,
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http://infopub.sgx.com/FileOpen/Cache_Proposed%20Acquisition%20of%20a%20Warehouse%20in%20Australia.ashx?App=Announcement&FileID=380187
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WEEKLY MARKET OUTLOOK WEBINAR

Register HERE for Today’s 11.15am webinar if you have not already done so.

In today’s webinar, we feature our latest initiation on Zhongmin Baihui Retail Group, a proxy to China's growing retail market with
zero-debt and strong cash position.

Our webinars are an opportunity for clients, remisiers, and sales staff, to ask questions on our coverage and the market's
direction. We hope to have as many of you as possible.

Archived webinars available.
Source: Phillip Securities Research Pte Ltd

MORNING COMMENTARY

S&P500 FTSE100 HSI CSI300 Brent
= B [ # | | é ¥
I W o i P o Y i T T N I e ol I R U i P e e e (NP
450.9%) S50.1%) [ 0.1% R5(0.3%) |R5(1.9%) [R-(5.4%) |— 0.0% |—(0.0%) |=—(0.0%) |—(0.0%) [<-(0.1%)
2,859.12 17,798.49 2,090.11 6,375.15 22,068.32 3,556.99 44.86 1,058.21 1.41 122.80 1.06
(25.57) (14.90) +1.24 (17.98) (420.62) (202.44) +0.00 (0.47) +0.0006 +0.02 (0.0011)

e The Straits Times Index (STI) ended 25.57 points or 0.89% lower to 2859.12, taking the year-to-date performance to -15.04%.

e The top active stocks today were OCBC Bank, which declined 0.46%, SingTel, which declined 0.26%, UOB, which
declined 0.10%, DBS, which declined 0.36% and Global Logistic, with a 2.44% fall. The FTSE ST Mid Cap Index declined 0.48%,
while the FTSE ST Small Cap Index rose 0.03%.

e The outperforming sectors today were represented by the FTSE ST Health Care Index, which rose 0.53%. The two biggest
stocks of the Index - Raffles Medical Group and Tianjin Zhongxin Pharmaceutical Group Corporation — ended 0.48% higher
and 4.17% lower respectively.

e The underperforming sector was the FTSE ST Consumer Services Index, which slipped 1.70%. Jardine Cycle & Carriage shares
declined1.41% and Singapore Airlines declined 1.82%.

Source: SGX Masnet, Phillip Securities Research Pte Ltd

MACRO DATA

Thailand

. Manufacturing production index (MPI) dropped 4.17% y-y in October (vs -0.38% (R) in Sep), led by hard drives, television
sets and other electronics. Industrial output fell more than the 3.75% decline expected by economists in a Reuters poll and
at the sharpest pace in nearly a year due to weak demand at home and abroad. Nonetheless, auto production (accounts
for about 10% of GDP) rose 3.52% on improving exports.

. The Industry Ministry said it had rebased output data to 2015 from 2000, giving less weight to the tech sector as
production has been shrinking, and more weight to the auto industry. With the rebasing, the output index showed annual
growth in several months this year. The previous formula had shown a drop every month, except in February, since April

2013.

. The ministry expects output to rise or fall by 0.5% this year before growing 2-3% next year. Industrial goods account for
78% of total exports, which set to contract in 2015 for the third year running.

. Capacity utilisation in October dipped to 59.91% from a revised 61.55% in September.

Source: Reuters, Phillip Securities Research Pte Ltd
USA INSIGHT
Online sales rise but Black Friday crowds thin

Shoppers spent US$822 mn online between midnight and 11 am ET on Black Friday, 15% increase from 2014 but lower than the
expected 19%. On Thanksgiving day, online sales rose 22% from midnight to 5pm ET. Holiday Sales are expected to rise only 3.7%,
less than last year’s growth of 4.1% due to stagnant wages and slow job growth.

Source: http://www.reuters.com/article/2015/11/28/us-usa-holidayshopping-idUSKBNOTG19520151128
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COMPANY RESULTS

Currency Revenue Net Profit
Company Name Q/HY/FY (Units) Current | Previous Change Current | Previous Change
(%) (%)
PNE INDUSTRIES LTD FY15 SGD 74.0m 72.2m 2.5% 7.2m 15.6m -15.6%
PROTELINDO FINANCE B.V. 3Q IDR 3,273.8b 3,075.0 6.5% 479.4b 880.8b -45.6%
CHEW’S GROUP LIMITED FY15 SGD 33.9m 31.2m 8.7% 2.1m 1.8m 14%
JUMBO Group Limited FY15 SGD 112.8m 112.4m 9.2% 13.3m 13.8m -3.3%
BRC Asia Limited FY15 SGD 385k 397k -3% 15k 28k -46.4%
NAM LEE PRESSED METAL o o
INDUSTRIES LIMITED FY15 SGD 164k 141k 16% 13k 7k 80.1%
LHN LIMITED FY15 SGD 96.3m 90.7m 6.2% 4.1m 12.7m -68.1%
MCE Finance Limited 3Q usD 2,771.7m | 3,709.7m | -25.2% 306.7m 616.6m -50.3%
AMPLEFIELD LIMITED FY15 SGD 9.2m 9.0m 3.0% 1.9m 1.8m 2.5%
flt:]‘ljt': dc'ty Finance 3Q UsD 2.1m 14m | 43.8% | -119.0k | -46.9k | 153.7%
Ei(/l:)#EGDHONG HOLDINGS FY15 SGD 280.3k 272.9k 2.7% 38.8k 19.4k 100.1%
MARCO POLO MARINE LTD FY15 SGD 93.9m 113.1m -17.0% 7.9m 10.4m -23.6%

Source: SGX Masnet

TECHNICAL CALL

. . h
Hang Seng Index - Daily timeframe (Update from 28" Oct 2015)
Current Sentiment: Bearish
Support 1: 22565.60 Resistance 1: 21760.34
Support 2: 23423.64 Resistance 2: 21197.80
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The 26/10/15 Bearish Engulfing Bar off 38.2%
Fibonacci retracement area was the end of the
retracement and price fell below the 20 and 60
day moving average subsequently.

The 20 and 60 moving average have been
defending price nicely thereafter with sellers
breaking the immediate uptrend line firmly on
the 27/11/15.

With this bearish momentum, price should be
heading for the 21760.34 support area next
followed by 21197.80.
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OCBC Ltd- Daily timeframe

Current Sentiment: Bearish
Support 1: 8.630
Support 2: 8.590
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Resistance 1: 8.800
Resistance 2: 8.900

1) Strong Bearish Outside Bar rejecting 31.8%
fibonnaci retracement area.
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2) Expect some rejection around the 8.630 supﬁért area
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The 38.2% Fibonacci retracement area held
price down nicely and it turned the trend back
down. Price started to cascade down after the
26/10/15 Bearish Outside Bar was formed with
price closing back below the 20 and 60 day
moving average.

Price is currently approaching the 8.630 crucial
support area and expect price to be faced with
some rejection here.

Watch this area closely to see if buyers are able
to rush back in and form a triple bottom here
or not.

Alternatively, a break and close below the 8.62
support area will cheer in more selling with the
target of 8.590 support area followed by 8.380.

Pacific Century Regional Development Ltd- Daily timeframe

Current Sentiment: Bullish
Support 1: 0.410
Support 2: 0.390

Resistance 1: 0.450
Resistance 1: 0.470
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After a prolonged period of uptrend, price is
currently heading into a retracement phase.

There was strong support off the 0.41 area
where buyers rejected the sellers firmly on
26/11/15 which formed Dragonfly Doji.
Moreover, another Dragonfly Doji appeared
the following day confirming the strength in
the buyers.

The current rejection off the 0.41 support area
should take price back to test the 0.45 range
high and downtrend line next. Once price
closes above that area, 0.47 resistance is next
followed by 0.485.

Red line = 20 day moving average, blue line = 60 day moving average, Green line = 200 day moving average

Source: Bloomberg, Phillip Securities Research Pte Ltd

Page | 4




Singapore Morning Note

’ PhillipCapital

Your Partner In Finance

MARKET WATCH

Asia-Pacific
Nikkei 225
KOSPI

CSI 300
HSCEI
Taiex

Hang Seng
Sensex
Nifty

SET

KLCI

STI

icl

Phil Comp
S&P/ASX 200

US/Europe
DJIA

NASDAQ Comp
S&P 500

FTSE 100

DAX

CAC40

Euro STOXX 50
VIX

Currencies
Yen

Won

RMB

NTS

Source: Bloomberg

JP
KO
CN
CN
T™W™W
HK
IN
IN
TH
My
SG
ID
PH
AU

us
us
us
UK
GR
FR
EU
us

JP
KO
CN
T™W™W
HK
IN
My
SG
PH
ID
AU
EU
UK
TH

1 month change

1 month change

Level 1M (%) 1Y (%)
19,883.94 4.2 13.9
2,028.99 (0.8) 1.6
3,556.99 0.6 26.6
9,855.66 (5.2)  (11.6)
8,398.40 (1.8) (8.6)
22,068.32 (2.5) (8.0)
26,128.20 (2.0) (8.9)
7,942.70 (1.5) (7.5)
1,363.13 (2.3) (14.5)
1,682.59 1.0 (7.6)
2,859.12 (4.6) (14.7)
4,560.56 24 (11.4)
6,927.07 (2.9) (5.0)
5,202.58 (0.7) (2.1)
Level 1M (%) 1Y (%)
17,798.49 0.8 (0.2)
5,127.52 1.5 7.0
2,090.11 0.5 1.1
6,375.15 0.2 (5.2)
11,293.76 4.1 13.2
4,930.14 0.7 12.3
3,488.99 2.1 7.3
15.12
X-Rate 1M (%) 1Y (%)
122.80 (1.7) (3.6)
1,153.00 (1.9) (3.9)
6.3944 (0.7) (4.0)
32.66 (0.4) (5.4)
7.75 (0.0) 0.1
66.76 (2.7) (7.3)
4.25 0.7  (19.6)
1.41 (1.2) (7.6)
47.14 (0.9) (4.9)
13,801 (1.3)  (11.8)
0.72 04  (15.5)
1.06 (3.9) (15.1)
1.50 (2.5) (4.4)
35.89 (0.9) (8.7)
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EARNING ANNOUNCEMENTS DIVIDENDS

Date Company Status  Fiscal period Ex-date Company S$ Type
30Nov15  Cedar Strategic Est. Q3 30Nov15  Old Chang Kee 0.015 Interim
1 Dec 15 China Hongcheng Est. Ql 1Dec 15 Transit-Mix Concrete 0.02 Interim
1 Dec 15 CNA Group Est. Q3 1Dec 15 Hafary Holdings 0.005 Interim
3 Dec 15 DMX Technologies Est. Q3 1Dec 15 TTJ Holdings 0.08  Regular Cash
3 Dec 15 Pavillon Holdings Est. Y 2 Dec 15 Khong Guan Flour 0.03  Regular Cash
3 Dec 15 Sult Enterprise Est. Q3 2 Dec 15 Tee Int'l 0.0015 Special Cash
3 Dec 15 Lantrovision Est. Ql 3 Dec 15 World Precision 0.125 Interim
4 Dec 15 China Essence Est. Q2 4 Dec 15 MFS Technology 0.008 Interim
4 Dec 15 JES Internationa Est. Q3 7 Dec 15 Vicplas Intl 0.0025 Special Cash
4 Dec 15 Qingmei Grp Est. Ql 7 Dec 15 LCD Global 0.015 1St Interim
4 Dec 15 Abundance International Est. Y 8 Dec 15 Zhongmin Baihui 0.01 3Rd Interim
4 Dec 15 PNE Micron Hldg Est. Y 8 Dec 15 Midas Holdings 0.0025 Interim
4 Dec 15 Huationg Global Est. Q3 8 Dec 15 SPH 0.05 Special Cash
4 Dec 15 Choo Chiang Holdings Est. Q3 9 Dec 15 Asian Pay TV 0.02  Regular Cash
4 Dec 15 Asiatravel.com Est. Y 21Dec15  SingTel 0.068 Interim
4 Dec 15 Goodland Group Est. Y 28Dec15  OSIM 0.01 3Rd Interim
4 Dec 15 Singapore 0&G Est. Q3 31 Dec 15 Falcon Energy 0.005 Interim
4 Dec 15 Dyna-Mac Est. Q3 6Jan 16 Second Chance Properties 0.0355 Final
4 Dec 15 Pac Andes Est. Y 3Feb 16 F&N 0.03 Final
4 Dec 15 China Fishery Est. Y 3Feb 16 Frasers Centerpoint 0.062 Final
8 Dec 15 Stamford Tyres Est. Q2 15Feb16  Avi-Tech Electronics 0.007 Special Cash
10Dec15  TTJHoldings Est. Ql

11Dec15  Lifebrandz Est. Ql

11Dec15  Ace Achieve Infocom Est. S1

11 Dec 15 Ipco Intl Est. Q2

Source: Bloomberg
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PHILLIP SECURITIES RESEARCH — SINGAPORE STOCK COVERAGE

Change
Target Price since last Upside to

Company Analyst Last report  Rating (SS) Price (S$)  report (%) TP (%)
CComsumerGoods

OSIM Soh Lin Sin 28-Oct-15  Neutral 1.440 1.040 (27.8) 38.5

Fraser & Neave Change of Analyst 8-May-15  Reduce 2.40 2.20 (21.4) 9.1

Sheng Siong Soh Lin Sin 26-Oct-15  Accumulate 0.960 0.825 (6.3) 16.4

Zhongmin Baihui Retail Group Soh Lin Sin 26-Nov-15  Buy 2.100 1.780 0.3 18.0
CBanking&Fmance

DBS Change of Analyst 27-Apr-15  Buy 23.00 16.60 (20.5) 38.6

OCBC Change of Analyst 30-Apr-15  Accumulate 11.30 8.68 (18.7) 30.2

SGX Change of Analyst 14-Apr-15  Buy 8.75 7.510 (13.0) 16.5

uoB Change of Analyst 30-Apr-15  Accumulate 26.00 19.23 (20.7) 35.2

Raffles Medical Change of Analyst 15-May-15  Accumulate 4.49 4.23 (0.2) 6.1
Q&M Dental Change of Analyst 25-May-15  Accumulate 0.920 0.720 (17.2) 27.8

Perennial Real Estate Change of Analyst 13-Feb-15 Buy 1.280 0.970 (8.1) 32.0
mvestmentTrusts
Cache Logistics Trust Richard Leow 22-Oct-15  Accumulate 1.110 0.920 (11.1) 20.7
Croesus Retail Trust Dehong Tan 12-Nov-15  Buy 0.930 0.795 (3.0) 17.0
Fraser Centrepoint Trust Dehong Tan 23-Oct-15  Accumulate 2.07 1.87 (7.0) 10.7
Soilbuild Business Space REIT Richard Leow 15-Oct-15  Buy 0.910 0.780 (6.6) 16.7
CapitaLand Retail China Trust Dehong Tan 30-Jul-15  Buy 1.900 1.445 (11.1) 31.5
First REIT Dehong Tan 23-Nov-15  Buy 1.380 1.190 0.8 16.0
dndustrials
Sarine Technologies Change of Analyst 12-May-15  Buy 2.80 1.29 (35.5) 117.1
800 Super Holdings Richard Leow 25-Aug-15  Buy 0.660 0.465 2.2 41.9
CivMec Change of Analyst 19-Mar-15  Buy 0.475 0.385 (1.3) 23.4
Cogent Holdings Richard Leow 13-Nov-15  Buy 0.540 0.375 (1.3) 44.0

Triyards Change of Analyst 1-Dec-14 Buy 0.980 0.440 (29.6) 122.7

ComfortDelgro Richard Leow 16-Nov-15  Neutral 3.08 2.93 (2.3) 5.1
SMRT Richard Leow 30-Oct-15  Sell 1.110 1.430 (2.1) (22.4)
SATS Richard Leow 5-Nov-15  Accumulate 4.05 3.99 2.6 1.5

SIA Engineering Richard Leow 25-Nov-15  Neutral 3.35 3.59 0.3 (6.7)

M1 Change of Analyst 20-Jan-15  Accumulate 4.00 2.84 (23.5) 40.8
Silverlake Axis Change of Analyst 12-Feb-15 Reduce 1.160 0.675 (38.2) 71.9
SingTel Change of Analyst 12-Feb-15 Accumulate 4.42 3.80 (9.1) 16.3
StarHub Change of Analyst 26-Feb-15  Accumulate 4.50 3.63 (15.8) 24.0
Valuetronics Change of Analyst 29-May-15  Buy 0.600 0.405 (20.8) 48.1
SingPost Change of Analyst 4-Dec-14  Accumulate 2.03 1.770 (7.2) 14.7

SECTOR/STRATEGY REPORTS:

Sector Reports ¢ Hospitality, 23 Nov / REITs, 13 Nov / Transport, 04 Aug / Shipping, 04 May / Banking, 30 Apr / Consumer,
08 Apr / US Oil & Gas, 27 Mar / Telecommunications, 09 Mar / Property, 08 Dec

Macro Reports ¢ Singapore, 13 Nov / Asia, 13 Oct / China, 16 Jul / Global, 15 Jun / Japan, 27 May / Indonesia, 23 Apr / Hong
Kong, 15 Apr / Spain, 30 Mar / Eurozone, 20 Mar / India, 2 Mar / Greece, 27 Jan / Malaysia, 14 Jan

Country Strategy : Thailand, 04 Nov / China & HK, 02 Mar
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http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/OSIM20151028.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/FNN20150508.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SSG20151026.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/ZBR20151126.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/DBS20150427.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/OCBC20150430.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SGX20150414.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/UOB20150430.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/RFMD20150515.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/QNM20150525.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Perennial20150213.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Cache20151022.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/CRT20151112.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/FCT20151023.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SoilbuildREIT20151015.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/CRCT20150730.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/FIRT20151123.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SARINE20150512.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/800Super20150825.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Civmec20150319.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Cogent20151113.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Triyards20141201.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/ComfortDelGro20151116.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SMRT20151030.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SATS20151105.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SIAEC20151125.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/M120150120.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Silverlake20150212.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SingTel20150212.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Starhub20150226.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Valuetronics20150529.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SingPost20141204.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/Hospitality20151123.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/SREITs20151113.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/Transport20150804.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/Shipping20150504.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/BANK20150306.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/Consumer20150408.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/Consumer20150408.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/US/CrudeOil20150327.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/Telco20150309.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/Property20141208.pdf
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Important Information
This report is prepared and/or distributed by Phillip Securities Research Pte Ltd ("Phillip Securities Research"), which is a holder of a financial adviser’s licence
under the Financial Advisers Act, Chapter 110 in Singapore.

By receiving or reading this report, you agree to be bound by the terms and limitations set out below. Any failure to comply with these terms and limitations may
constitute a violation of law. This report has been provided to you for personal use only and shall not be reproduced, distributed or published by you in whole or
in part, for any purpose. If you have received this report by mistake, please delete or destroy it, and notify the sender immediately.

The information and any analysis, forecasts, projections, expectations and opinions (collectively, the “Research”) contained in this report has been obtained from
public sources which Phillip Securities Research believes to be reliable. However, Phillip Securities Research does not make any representation or warranty,
express or implied that such information or Research is accurate, complete or appropriate or should be relied upon as such. Any such information or Research
contained in this report is subject to change, and Phillip Securities Research shall not have any responsibility to maintain or update the information or Research
made available or to supply any corrections, updates or releases in connection therewith.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this report are as of the date indicated and are subject to change at any time
without prior notice. Past performance of any product referred to in this report is not indicative of future results.

This report does not constitute, and should not be used as a substitute for, tax, legal or investment advice. This report should not be relied upon exclusively or as
authoritative, without further being subject to the recipient’s own independent verification and exercise of judgment. The fact that this report has been made
available constitutes neither a recommendation to enter into a particular transaction, nor a representation that any product described in this report is suitable or
appropriate for the recipient. Recipients should be aware that many of the products, which may be described in this report involve significant risks and may not
be suitable for all investors, and that any decision to enter into transactions involving such products should not be made, unless all such risks are understood and
an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein with respect to any
product should not be considered to be a disclosure of all risks or a complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of any product. Any decision to purchase any product mentioned in
this report should take into account existing public information, including any registered prospectus in respect of such product.

Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or
persons involved in the issuance of this report, may provide an array of financial services to a large number of corporations in Singapore and worldwide,
including but not limited to commercial / investment banking activities (including sponsorship, financial advisory or underwriting activities), brokerage or
securities trading activities. Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its
officers, directors, employees or persons involved in the issuance of this report, may have participated in or invested in transactions with the issuer(s) of the
securities mentioned in this report, and may have performed services for or solicited business from such issuers. Additionally, Phillip Securities Research, or
persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons involved in the
issuance of this report, may have provided advice or investment services to such companies and investments or related investments, as may be mentioned in this
report.

Phillip Securities Research or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or
persons involved in the issuance of this report may, from time to time maintain a long or short position in securities referred to herein, or in related futures or
options, purchase or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other compensation in respect of
the foregoing. Investments will be denominated in various currencies including US dollars and Euro and thus will be subject to any fluctuation in exchange rates
between US dollars and Euro or foreign currencies and the currency of your own jurisdiction. Such fluctuations may have an adverse effect on the value, price or
income return of the investment.

To the extent permitted by law, Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its
officers, directors, employees or persons involved in the issuance of this report, may at any time engage in any of the above activities as set out above or
otherwise hold an interest, whether material or not, in respect of companies and investments or related investments, which may be mentioned in this report.
Accordingly, information may be available to Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not
limited to its officers, directors, employees or persons involved in the issuance of this report, which is not reflected in this report, and Phillip Securities Research,
or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons involved in the
issuance of this report, may, to the extent permitted by law, have acted upon or used the information prior to or immediately following its publication. Phillip
Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited its officers, directors, employees or persons
involved in the issuance of this report, may have issued other material that is inconsistent with, or reach different conclusions from, the contents of this report.

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country
where such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities Research to
any registration or licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.

This report is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any
particular person. The products mentioned in this report may not be suitable for all investors and a person receiving or reading this report should seek advice
from a professional and financial adviser regarding the legal, business, financial, tax and other aspects including the suitability of such products, taking into
account the specific investment objectives, financial situation or particular needs of that person, before making a commitment to invest in any of such products.

This report is not intended for distribution, publication to or use by any person in any jurisdiction outside of Singapore or any other jurisdiction as Phillip
Securities Research may determine in its absolute discretion.

IMPORTANT DISCLOSURES FOR INCLUDED RESEARCH ANALYSES OR REPORTS OF FOREIGN RESEARCH HOUSES

Where the report contains research analyses or reports from a foreign research house, please note:

(i) recipients of the analyses or reports are to contact Phillip Securities Research (and not the relevant foreign research house) in Singapore at 250 North Bridge
Road, #06-00 Raffles City Tower, Singapore 179101, telephone number +65 6533 6001, in respect of any matters arising from, or in connection with, the
analyses or reports; and

(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore who is not an accredited investor, expert
investor or institutional investor, Phillip Securities Research accepts legal responsibility for the contents of the analyses or reports.
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