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Singapore Industrial REITs — JTC data for 4Q15 & portfolio status

A7 Analyst: Richard Leow

Sector occupancy fell g-o-q to 90.6%, as a 1.2% increase in supply outstripped a
0.9% increase in demand

Total stock of industrial space increased by 1.6mn sgm to 44.5mn sqm in 2015
JTC estimates 2.9mn sqm more industrial space in 2016

Strategic top-down view: Negative on the Industrial S-REITs sub-sector due to
oversupply of space Tactical bottom-up view: Maintain exposure to REITs with
strong underlying demand drivers and ability to ride out the oversupply situation;
avoid REITs facing significant portfolio exposure to master lease expiries

ECHNICAL PULSE

Great Eastern Ltd — Daily timeframe — Bearish

The downtrend is still in play as the 20 and 60 day moving average continues to hold
price down.

The strong bearish close on 11/02/16 could be the start of the next leg down where
price should target 19.21 support followed by 18.70.

Tritech Ltd — Daily timeframe — Bullish

Price has been hovering around the 0.096 support area recently and it seemed to be
holding up.

The dragonfly doji on 11/02/16 shows signs of rejection where price could retrace
next to 0.109 resistance area.

Biosensors Ltd — Daily timeframe — Bearish
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A Upgraded V¥ Downgraded Maintained

The 11/02/16 bullish bar broke the pullback line.
In addition, price also closed above the 20 and 60 day moving averages signaling the
resumption of the uptrend.

For more information and additional disclosures, click here on full report.
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http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/SREITs20160212.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/TA160212.pdf
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WEEKLY MARKET OUTLOOK WEBINAR

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

Singapore Morning Note

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.

In last week's webinar we presented on the results of Cache Logistics Trust, SMRT Corporation and OSIM International.
Furthermore, we also looked into a company update of Global Logistic Properties.

Archived webinars available.

Source: Phillip Securities Research Pte Ltd

BREAKING NEWS

Metro Holdings Ltd - The Board of Directors of Metro Holdings Limited wishes to announce that Sun Capital Assets Pte. Ltd., a
direct wholly-owned subsidiary of the Company, has today entered into a Share Purchase Agreement (the “SPA”) with
Scarborough Holding Company Limited (“SHCL”) and Scarborough Group International Limited (“SGI”) to acquire a 50% equity
interest in Scarborough DC Limited (“SDC”) (the “Investment”).

The Trendlines Group Ltd - The Trendlines Group Ltd. has signed a definitive collaboration framework agreement (the
“Agreement”) with a major multinational medical corporation (“MMC”) headquartered in Japan. Under the Agreement, the
Company and the MMC shall mutually identify certain clinical opportunities in agreed fields as determined or to be determined in
each statement of work which has been incorporated or will be incorporated to the Agreement. The Company’s Trendlines Labs
unit will develop innovative medical device products for manufacture and marketing by the MMC.

Source: SGXMasnet, Phillip Securities Research Pte Ltd

COMPANY RESULTS

R Net Profit
a/HY/ | Currency evenue et Profi
Company Name . . Change . Change
FY (Units) Current Previous o Current Previous
(%) (%)
Metro Holdings Ltd 9M16 SGD 122mil 104mil 17 112mil 134mil -16.8
Silverlake Axis Ltd HY16 MYR 313mil 241mil 30 135mil 131mil 3

Source: SGX Masnet
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https://attendee.gotowebinar.com/register/145507534110151425
https://p2web.poems.com.sg/education/webinars-archive/
http://infopub.sgx.com/FileOpen/MHLSheffield.ashx?App=Announcement&FileID=389144
http://infopub.sgx.com/FileOpen/Trendlines%20Signs%20Framework%20Agreement_11_02_2016.ashx?App=Announcement&FileID=389148
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MARKET WATCH
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31 01 02 03 04 05 06
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Source: Bloomberg; PSR
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Change
Target Price since last  Upside to

Company Analyst Last report  Rating (SS) Price (S$)  report (%) TP (%)
OSIM Soh Lin Sin 29-Jan-16  Buy 1.350 0.970 (4.4) 39.2
Fraser & Neave Change of Analyst 8-May-15  Reduce 2.40 1.92 (31.4) 25.0
Sheng Siong Soh Lin Sin 26-Oct-15  Accumulate 0.960 0.835 (5.1) 15.0
Zhongmin Baihui Retail Group Soh Lin Sin 26-Nov-15  Buy 2.100 1.250 (29.6) 68.0
DBS Change of Analyst 27-Apr-15  Buy 23.00 13.14 (37.1) 75.0
OCBC Change of Analyst 30-Apr-15  Accumulate 11.30 7.45 (30.2) 51.7
SGX Change of Analyst 14-Apr-15  Buy 8.75 6.760 (21.7) 29.4
uoB Change of Analyst 30-Apr-15  Accumulate 26.00 17.50 (27.8) 48.6
Raffles Medical Soh Lin Sin 15-Jan-16  Buy 4.74 3.97 0.5 194
Q&M Dental Change of Analyst 25-May-15  Accumulate 0.920 0.635 (27.0) 44.9
Global Logistic Properties Peter Ng 5-Feb-16  Buy 2.43 1.630 (3.0) 49.1
Perennial Real Estate Change of Analyst 13-Feb-15 Buy 1.280 0.865 (18.0) 48.0
Regal International Group Dehong Tan 29-Dec-15  Neutral 0.240 0.158 (4.2) 51.9
Cache Logistics Trust Richard Leow 26-Jan-16  Reduce 0.820 0.820 (6.3) 0.0
CapitaLand Retail China Trust Dehong Tan 5-Feb-16  Buy 1.680 1.415 (1.4) 18.7
Croesus Retail Trust Dehong Tan 12-Nov-15  Buy 0.930 0.795 (3.0) 17.0
First REIT Dehong Tan 21-Jan-16  Buy 1.380 1.160 (0.9) 19.0
Fraser Centrepoint Trust Dehong Tan 22-Jan-16  Accumulate 2.00 1.90 11 5.5
Keppel DC REIT Richard Leow 15-Jan-16  Accumulate 1.130 1.010 (1.5) 11.9
Soilbuild Business Space REIT Richard Leow 25-Jan-16  Accumulate 0.860 0.705 (4.7) 22.0
Sarine Technologies Change of Analyst 12-May-15  Buy 2.80 1.45 (27.8) 93.8
800 Super Holdings Richard Leow 25-Aug-15  Buy 0.660 0.455 0.0 45.1
Cogent Holdings Richard Leow 2-Feb-16  Buy 0.540 0.440 (2.2) 22.7
Triyards Change of Analyst 1-Dec-14 Buy 0.980 0.390 (37.6) 151.3
ComfortDelgro Richard Leow 16-Nov-15  Neutral 3.08 2.83 (5.7) 8.8
SMRT Richard Leow 27-Jan-16  Reduce 1.170 1.600 8.8 (26.9)
SATS Richard Leow 5-Nov-15  Accumulate 4.05 3.92 0.8 3.3
SIA Engineering Richard Leow 2-Feb-16  Neutral 3.35 3.47 2.1 (3.5)
M1 Change of Analyst 20-Jan-15  Accumulate 4.00 2.55 (31.3) 56.9
SingTel Change of Analyst 12-Feb-15 Accumulate 4.42 3.54 (15.3) 24.9
StarHub Change of Analyst 26-Feb-15  Accumulate 4.50 3.59 (16.7) 25.3

SECTOR/STRATEGY REPORTS:

Sector Reports : REITs, 12 Feb / Transport, 08 Dec / Hospitality, 23 Nov / Shipping, 04 May / Banking, 30 Apr / Consumer,
08 Apr / US Oil & Gas, 27 Mar / Telecommunications, 09 Mar / Property, 08 Dec

Macro Reports : Singapore, 4 Jan / 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/OSIM20160129.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
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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/RMG20160115.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/QNM20150525.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/GLP20160205.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Perennial20150213.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/regal20151229.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/Cache20160126.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/CRCT20160205.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/CRT20151112.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/FIRT20160121.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/FCT20160122.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/KDCREIT20160115.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SoilbuildREIT20160125.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/Cogent20160202.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/SMRT20160127.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SATS20151105.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SIAEC20160202.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/M120150120.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/SectorStrategy/SG/SREITs20160212.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/Transport20151208.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/Hospitality20151123.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
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/EconomicPulse/SG/SingaporeMacro20160104.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/4Q2015FocalPoint20151013.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/ChinaMacro20150716.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/3Q2015FocalPoint20150615.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/JapanMacro20150527.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/ReformersOrPretendersPartII20150423.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/HongKongResearchNote20150415.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/HongKongResearchNote20150415.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/SpainMacro20150330.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/EurozoneMacro20150320.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/IndiaUnionBudget20150302.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/GreeceResearchNote20150127.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/MYMacro20150114.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/TH/THMonthly20151104.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/HK/HKReview-20150302.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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