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Singapore Industrial REITs 
Buying opportunities still exist, despite sector weakness  
 
SINGAPORE | REAL ESTATE (REIT) | UPDATE 

 Maintain Equal Weight view on Industrial REITs sub-sector. 
 Oversupply situation abating, and we believe rents to bottom by end-2018. 
 Occupancy has not picked up, despite higher industrial activity. 
 Top-down strategy of buying REITs that are positioned to benefit from the shift 

towards higher value-added manufacturing: A-REIT and MINT are our favourites. 
 Bottom-up / special situation play: Trading Buy on Sabana REIT. 

What is the news? 
 JTC recently released its Quarterly Market Report of Industrial Properties for 2Q 2017. 

Summary of Rental & Occupancy rate, as at 2Q 2017

1Q 2017 2Q 2017 QoQ % YoY %
Al l  Industria l 93.0 92.3 (0.8) (5.0)

Multiple-User Factory 90.7 89.9 (0.9) (5.2)

Single-User Factory 99.9 100.1 0.2 (5.7)

Bus iness  Park 104.3 106.5 2.1 0.4
Warehouse 90.5 88.5 (2.2) (6.1)

Al l  Industria l 89.4% 88.7% (0.7) (0.7)

Multiple-User Factory 87.0% 86.4% (0.6) (0.3)

Single-User Factory 90.6% 90.2% (0.4) (1.3)

Bus iness  Park 84.0% 85.7% 1.7 2.3
Warehouse 89.9% 88.1% (1.8) (0.5)

Source: JTC, PSR

Renta l

Occupancy

 
Key takeaways from the quarter 
 Outlook for negative reversions to persist in 2H 2017 

Our view for negative reversions to persist in the near-term remains unchanged since 
our last quarterly update (8 May 2017). During this season's results briefings, we 
repeatedly heard Managers caution for negative reversions in 2H 2017. Ascendas REIT 
(A-REIT) had +1.1% reversions, but was due to one-off effect from first-cycle renewals 
at Aperia. Excluding the one-off effect, rental reversion for A-REIT's Singapore portfolio 
would have been negative. Other casualties with negative reversions were Mapletree 
Industrial Trust (MINT, -2.0%), Soilbuild Business Space REIT (SBREIT, -9.8%) and an 
outlier renewal at Cache Logistics Trust (Cache, -20%). Our previous view was for rents 
to bottom in 2017. We now believe rents to bottom only by the end of 2018. 

 Leasing enquiries have picked up, but it is still a tenant's market 
Managers generally gave feedback that they are seeing more enquires YoY and QoQ. 
However, it is still a tenant's market – tenant retention and maintaining occupancy 
remains the priority for Managers. This will put pressure on rents. 

 Decline in rents in 2017 will negatively impact year-end property valuations 
Sabana Sharia'ah Compliant REIT's (SSREIT's) portfolio was valued downwards by 
S$27.9 mn to S$964 mn in 2Q 2017. This resulted in higher QoQ aggregate leverage 
from 36.1% to 37.0%. REITs with significant exposure to master lease expiries are AIMS 
AMP Capital Industrial REIT (AA-REIT, 7.5% of rental income) and SSREIT (22.6% of net 
leasable area). All things held equal, lower YoY rents in 2017 would result in lower end 
of year valuations. This would have the effect of raising aggregate leverage as the 
existing debt is across a smaller asset base. 

 Another Oil & Gas tenant defaulted during the quarter 
Following the default by Technics Offshore Engineering at SBREIT's property (72 
Loyang Way) in 2016, Tellus Marine defaulted at ESR-REIT's property (21B Senoko 
Way) during the quarter and consolidated its operations at its existing SBREIT property 
(39 Senoko Way), where a new annex block was completed in November 2016. 
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Equal Weight

INDEX PERFORMANCE (%)

1M T H 3 M T H 1Y R

FSTREI RETURN 1.9 6.3 12.8

STI RETURN 0.8 3.0 18.5

FSTREI VS. STI

Source: B loomberg, PSR

10-year SGS (%) & 3-month SOR (%)

Source: B loomberg, PSR
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http://www.jtc.gov.sg/industrial-property-market-statistics/Documents/JTC%20Quarterly%20Market%20Report%20for%202Q2017.pdf
http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/SectorStrategy/SG/SREITs20170508.pdf
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Investment Actions 
We maintain our "Equal Weight" view on the Industrial sub-sector. 
The tailwinds for the sector are the tapering of supply of Industrial space in 2018 and the 
uptick in industrial activity in 1H 2017 to expansionary mode. However, occupancy is lower 
QoQ and YoY in 2Q 2017. The uncertainty is the exact timing of the bottom for rents, but 
we believe it to be by end-2018. Meanwhile, we expect to negative rental reversions to 
continue in 2H 2017.  
With the recent run up in prices of the Industrial REITs, our view is that positive 
expectations have been factored in, and there is now a greater probability for 
disappointment rather than a positive surprise. We would like to see occupancy to 
improve, in order to upgrade our sector view for Industrial REITs. 

Industrial REITs under our coverage

Rating Target Price (S$) Last Close Price (S$)

Ascendas  REIT Accumulate 2.860 2.680

Cache Logistics  Trust Neutral 0.860 0.885

Keppel  DC REIT Neutral 1.280 1.275

Mapletree Industria l  Trust Accumulate 1.980 1.845

Soi lbui ld Bus iness  Space REIT Neutral 0.730 0.720

Source: PSR  
Strategic top-down view 
 Maintain exposure to Business & Science Park properties and Hi-Tech/Hi-

Specification buildings 
Singapore is evolving towards higher value-added manufacturing and there is a push 
with the Smart Nation initiative. We like REITs that can capture this opportunity with 
Business & Science Park properties and Hi-Tech/Hi-Specification buildings. Our 
favourites are: 
o Ascendas REIT (Accumulate, target price: $2.86). 57% of A-REIT's Net property 

income is derived from Business Park and Hi-Specs properties in Singapore. Its 
Sponsor's pipeline of over S$1 bn of Business & Science Park properties offers 
growth opportunities. A-REIT has a track-record of DPU growth through its 
portfolio rebalancing strategy and stability through its diversified portfolio. A-
REIT's aggregate leverage of 33.9% is lower than the sector median. 

o Mapletree Industrial Trust (Accumulate, target price: $1.98). MINT's aggregate 
leverage of 29.8% is one of the lowest within the S-REIT universe, giving it the 
firepower for inorganic growth. MINT is growing its Hi-Tech Buildings segment. A 
build to suit (BTS) project for Hewlett-Packard was completed in June 2017. In the 
pipeline are the development of a 14-storey Hi-Tech Building at Kallang 
(completion: 1Q2018) and a six-storey data centre in the West Region of 
Singapore (completion: 2H2018). 

Tactical bottom-up view / special situation 
 Consolidation thesis still in play: Sabana REIT (Trading Buy, $0.57) 

Our recent report (8 August 2017) outlines our bottom-up view of an acquisition of 
Sabana REIT's assets, either by e-Shang Redwood (ESR) or ESR-REIT. 

We view SSREIT as a high-yield play that offers a ~7.3% yield (1H17 DPU of 1.69 cents 
annualised) with a free call option if it gets acquired. There is minimal risk of 
unitholder dilution this year, as the Manager did not secure a general mandate at the 
FY16 Annual General Meeting. The key risk to DPU in 2H 2017 is occupancy level, 
master lease conversions and negative rental reversions. The key risk to our event-
driven thesis is that the sale of assets does not materialise. 

o ESR-REIT appears to be building up its war chest and posturing for an acquisition 
ESR-REIT announced the proposed divestment of 55 Ubi Avenue 3 in January 
2017. ESR-REIT subsequently announced the proposed divestment of two other 
non-core properties (23 Woodlands Terrace and 87 Defu Lane 10) during 2Q 2017. 
No further announcement has been made on any proposed property acquisition. 
At the same time, the Distribution Reinvestment Plan (DRP) was switched on this 
quarter, after a hiatus of five quarters. The last time the DRP was applied was for 
the 4Q 2015 distribution. 

 

http://internetfileserver.phillip.com.sg/POEMS/Stocks/Research/ResearchCoverage/SG/SabanaREIT20170808.pdf
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2Q 2017 JTC market data: Occupancy and Rental Index
Figure 1: Industrial sector occupancy Figure 2: Industrial sector Rental Index

Source: JTC, PSR Source: JTC, PSR

Figure 3: Factory occupancy Figure 4: Factory Rental Index

Source: JTC, PSR Source: JTC, PSR

Figure 5: Business Park occupancy Figure 6: Business Park Rental Index

Source: JTC, PSR Source: JTC, PSR

Figure 7: Warehouse occupancy Figure 8: Warehouse Rental Index

Source: JTC, PSR Source: JTC, PSR
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2Q 2017 JTC market data: Supply pipeline 

Figure 9: Supply pipeline profile, as at 2Q 2017 (million sqm)

Source: JTC, PSR

Figure 10: Space added & Supply for 2017, as at 2Q 2017 (million sqm)

Source: JTC, PSR
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Supply Pipeline as a percentage of existing stock, as at 2Q 2017

(%) 2017 2018 2019 2020 2021 >2021

Factory 2.8 2.5 1.8 0.7 0.6 0.0

Warehouse 3.9 1.6 1.3 1.4 0.1 -

Bus iness  Park 0.0 3.6 - - - -

Industrial sector 2.9 2.4 1.6 0.8 0.5 0.0
Source: JTC, PSR  

 

 1.4 million sqm of space coming 
on-stream in 2H 2017. 

 Supply tapering off in 2018 to 1.1 
million sqm, after two years of 
supply that is higher than the 
historical average. 

 

 

 

 

 

 Disproportionate oversupply of 
new Single-user Factory in 2H 
2017 relative to 1H 2017, likely to 
negatively impact Multiple-user 
Factory segment in instances 
where users move to their own 
developments. 

 No new supply of Business Park 
space for the remainder of 2017. 

 

 

 Overall supply pipeline is tapering 
off. 

 3-year average annual supply/ 
demand of 1.8/1.3 million sqm 
respectively. 

 

Manufacturing Indicators 
Figure 11: Purchasing Managers' Index (PMI), July 2017 Figure 12: Industrial Production Index, June 2017

Source: Bloomberg, SIPMM, PSR Source: Bloomberg, EDB, PSR

-15%

-10%

-5%

%

5%

10%

15%

20%

25%

2014 2015 2016 2017

YoY seasonally-adjusted MoM

48

49

50

51

52

53

2014 2015 2016 2017

PMI Electronics sector PMI

 



 

  
 
 

Page | 5 | PHILLIP SECURITIES RESEARCH (SINGAPORE) 
 

SINGAPORE REITs UPDATE 

How do we view this? 
 Two-speed PMI while Industrial Production index has moderated 

PMI remains in expansionary mode, with the electronics sector leading the charge. At 
current levels, we think there is a higher probability of disappointment rather than 
positive surprise. At the same time, Industrial Production has moderated and we do 
not expect to see a repeat of the 22.4% YoY growth seen in December 2016. 

 QoQ lower occupancy not a concern for now, as occupancy usually lags activity 
QoQ lower occupancy came as a slight negative surprise, in view of robust numbers for 
industrial production. Higher output has not resulted in higher demand translating to 
higher occupancy. Upcoming new supply is still higher than historical supply, and 
demand is still lower than historical demand. 
We are not overly concerned at this time, as occupancy usually lags manufacturing 
activity by about two quarters to a year. Furthermore, we hear feedback from the 
managers that there have been more leasing enquiries. Nonetheless would still like to 
see higher occupancy as evidence of better demand. 

 Multi-User Factory: Oversupply in 2H 2017 worse than in 1H 2017 
Total planned supply for 2017 represents 5.3% additional space to end-2016 stock, 
compared to the 2.2% that was added during 2016. Occupancy dipped to a new low 
during the quarter and would likely worsen as a further 2.9% additional supply over 
existing stock is added in 2H 2017. The Rental Index appears to have stabilised, but 
reversions will likely range between negative low-teens to high single-digit for the 
remainder of 2017. 

New supply of Hi-Specs/Hi-Tech industrial space is likely to come from asset 
enhancement initiatives (AEIs) to upgrade existing properties or through BTS projects. 
Within the sub-cluster of Hi-Specs/Hi-Tech industrial space, demand is expected to 
rise, in line with the push towards the Smart Nation initiative. 

 Warehouse: Supply pressure with highest percentage stock added in 2H2017 
Total planned supply for 2017 represents 10% additional space to end-2016 stock, 
compared to the 6.6% that was added during 2016. Occupancy dipped to a new low 
during the quarter and would likely worsen as a further 3.9% additional supply over 
existing stock is added in 2H 2017. The Rental Index appears to have stabilised, but 
reversions will likely range between negative low-teens to high single-digit for the 
remainder of 2017. 

New demand for logistics space to come from the e-commerce sector as it continues 
to entrench itself in Southeast Asia. 

 Business Parks: Most stable sub-segment because of limited supply, but upside in 
rents is capped 
We expect Business Parks to be relatively stable compared to the other two types of 
industrial space, due to limited new supply. However, there has been some change in 
the supply pipeline profile. Previously there was no new supply from 2019 onwards, 
but that has changed in this quarter. Some new supply of 51,000 sqm has crept into 
the pipeline for 2019. 

Consensus favourite has been Business Park assets, but we are less sanguine in terms 
of rents achievable. We still hold the view for Business Park rents to remain 
competitive as it is a substitute to traditional Office space and the rental differential 
has to be maintained. We also view that tenants occupying larger spaces will have 
better bargaining power during renewal negotiations and have the ability to drive 
down their rent. 

Overall, we expect reversions to be flat in 2H 2017. 
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Commentary for quarterly results across the Industrial REITs sub-sector  

Summary of quarterly results

Y/E Mar 1Q18 1Q17 YoY (%) 1Q18 1Q17 YoY (%) 1Q18 1Q17 YoY (%) 1Q18 1Q17 YoY (%)

AIMS AMP Capita l  Industria l  REIT 30.5 29.2 4.3 20.1 20.4 (1.4) 16.0 17.5 (8.7) 2.50 2.75 (9.1)

Ascendas  REIT 213 208 2.7 153 149 2.6 118.5 106.9 10.9 4.05 3.88 4.3

Mapletree Industria l  Trust 88.8 84.1 5.6 68.2 63.8 6.9 52.9 51.5 2.7 2.92 2.85 2.5

Mapletree Logis tics  Trust 95.8 89.6 7.0 80.8 75.2 7.5 47.2 46.0 2.5 1.89 1.85 2.0

Y/E Dec 2Q17 2Q16 YoY (%) 2Q17 2Q16 YoY (%) 2Q17 2Q16 YoY (%) 2Q17 2Q16 YoY (%)

Cache Logis tics  Trust 27.9 28.1 (0.7) 21.7 22.6 (4.0) 16.3 17.8 (8.8) 1.80 1.99 (9.5)

ESR-REIT 27.7 28.3 (2.2) 19.2 21.2 (9.2) 12.5 14.1 (11.4) 0.96 1.08 (11.3)

Keppel  DC REIT 34.5 24.9 38.8 31.4 22.1 41.9 20.1 14.7 36.5 1.74 1.67 4.2

Sabana Shari 'ah Compl iant REIT 22.0 22.6 (2.9) 12.9 14.0 (7.4) 8.6 9.1 (5.5) 0.810 1.230 (34.1)

Soi lbui ld Bus iness  Space REIT 21.6 19.6 10.1 18.7 17.3 8.1 15.4 14.7 4.3 1.466 1.565 (6.3)

Viva  Industria l  Trust 27.6 23.4 18.0 20.2 17.2 17.5 18.0 15.1 18.9 1.861 1.750 6.3

Source: Various REITs, PSR

Gross revenue

(S$ mn)

Net property income 

(S$ mn)

Distributable income 

(S$ mn)

DPU (cents)

 
 Gross revenue growth driven by both inorganic and organic growth 

Inorganic growth in gross revenue was due to acquisitions at A-REIT, Mapletree 
Logistics Trust (MLT), Keppel DC REIT, SBREIT and Viva Industrial Trust (VIT). Organic 
growth in gross revenue was due to completion of Phase One of the Hewlett-Packard 
BTS project at MINT, contribution from redeveloped property at 30 Tuas West Road 
for AAREIT and contribution from Viva Business Park at VIT. 

 Two REITs had lower YoY DPU despite gross revenue growth 
AA-REIT was impacted at the Net property income level from higher YoY property 
operating expenses mainly from three phases of conversions to multi-tenancy leases 
at 20 Gul Way. SBREIT DPU was impacted by 1-for-10 Preferential Offering in 3Q 2016. 

 

 

Review of Performance Measures of Industrial S-REITs 
Median occupancy of 92.6% among the Industrial S-REITs was higher than the JTC sector-
wide occupancy of 88.7%. 

 

Summary of Performance Measures, as at end of June 2017

Occupancy

(%)

WALE

by GRI

(years)

WALE

by NLA

(years)

Gearing

(%)

WADM

(years)

WACD

(%)

Interest 

coverage

(x)
AIMS AMP Capita l  Industria l  REIT 91.0 2.5 36.3 2.0 3.6 4.9

Ascendas  REIT 91.6 4.3 33.9 3.1 2.9 5.8

Cache Logis tics  Trust 98.3 3.4 3.5 43.4 2.3 3.5 4.0

ESR-REIT 95.4 3.4 37.9 2.6 3.7 3.6

Keppel  DC REIT 93.1 9.4 27.7 3.3 2.2 10.6

Mapletree Industria l  Trust 92.6 3.1 29.8 3.4 2.8 7.2

Mapletree Logis tics  Trust 95.5 3.9 39.0 4.0 2.3 5.7

Sabana Shari 'ah Compl iant REIT 87.3 2.4 37.0 1.5 4.0 3.5

Soi lbui ld Bus iness  Space REIT 92.6 3.3 37.9 2.3 3.4 4.8

Viva  Industria l  Trust 90.6 3.0 39.1 3.0 3.9 4.9

Median 92.6 3.2 3.9 37.5 2.8 3.4 4.9

Source: Various  REITs , PSR

WALE: Weighted Average Lease Expiry; WADM: Weighted Average Debt Maturi ty; WACD: Weighted Average Cost of Debt

GRI: Gross rental income; NLA: Net leasable area  
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Peer relative valuation 

Industrial S-REITs peer relative data (arranged by Mkt. Cap.)

Mkt. Cap.

(S$ mn)

Price

(S$)

Trailing

P/NAV (x)

12M trailing

yield (%)

Ascendas  REIT 7,734 2.68 1.29 5.9

Mapletree Industria l  Trust 3,335 1.850 1.32 6.2

Mapletree Logis tics  Trust 3,002 1.200 1.18 6.2

Frasers  Logis tics  & Industria l  Trust 1,632 1.080 1.24 N/A

Keppel  DC REIT 1,443 1.280 1.32 5.0

AIMS AMP Capita l  Industria l  REIT 896 1.400 1.01 7.7

Viva  Industria l  Trust 890 0.920 1.16 7.9

Cache Logis tics  Trust 799 0.885 1.15 8.2

Soi lbui ld Bus iness  Space REIT 751 0.715 1.00 8.3

ESR-REIT 724 0.555 0.88 7.1

Sabana Shari 'ah Compl iant REIT 495 0.470 0.82 7.7

Average 1.12 7.0

Source: Bloomberg (Updated: 17 August 2017)  

 

 

Figure 13: 12M trailing yield (%) vs. P/NAV (x)

Source: Bloomberg (Updated: 17 August 2017), PSR
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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. 

 
 


