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Genting Singapore 0.83 (0.6) 33,358
CapitaLand Integrated Comm 1.78 (2.7) 29,440
TOP GAINERS
Volume
Company Price (S$) Chg (%) ('000s)
ParkwayLife REIT 37 2.2 525
Fraser And Neave 1.07 19 10
Venture Corp 12.15 0.8 1,181
ComfortDelGro Corp 1.29 0.8 4,840
Sheng Siong Group 151 0.7 2,393
TOP LOSERS
Volume
Company Price (S$) Chg (%) ('000s)
Mandarin Oriental 1.66 (35) 74
Singapore Telecommunications 2.35 (33) 34,127
Seatrium 0.13 (3.1) 470,773
Yanlord Land Group 0.64 (3.) 1,696
Singapore Telecommunications 2.35 (2.9) 64
KEY ASSUMPTIONS
GDP (% yoy) 2022 2023F  2024F
us 21 2.0 1.0
Euro Zone 35 0.5 0.8
Japan 1.0 15 1.0
Singapore 36 0.7 3.0
Malaysia 8.7 4.0 46
Thailand 2.6 31 35
Indonesia 5.4 5.1 5.2
Hong Kong -35 4.6 3.0
China 3.0 5.0 4.6
CPO (RM/mt) 5,088 4,000 4,200
Brent (Average)  (US$/bbl) 99.0 81.0 84.0

Source: Bloomberg, UOB ETR, UOB Kay Hian
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SECTOR UPDATE

REITs — Singapore
Bond Yields Being Held Hostage By Political Gridlock

We postulate that the recent spike in US government bond yields is caused by concerns
over a prolonged government shutdown, rather than consensus view of higher inflation.
Government bond yields could remain elevated till mid-November. We see opportunities
to accumulate CLAS (Target: $$1.27), FEHT (Target: $$0.71), FLT (Target: $$1.47), KREIT
(Target: S$1.08), LREIT (Target: $$0.79) and MINT (Target: $$2.74) on current weakness.
Maintain OVERWEIGHT.

WHAT’S NEW

¢ A convenient short-term compromise. Last week, the US Congress passed legislation
to extend funding to the US government at 2023’s US$1.6t annual rate till 17 Nov 23,
which averted a government shutdown. House Speaker Kevin McCarthy obtained the
required two-third majority to pass the bill with support from democrats but angered
hardliners within the Republican Party in the process. The stopgap measure kicked the
can down the road for a more decisive showdown on 17 Nov 23 (45 days later).

Unprecedented ousting of House Speaker. Efforts to oust House Speaker Kevin
McCarthy were led by Republican Matt Gaetz from Florida, a long-time political opponent.
Current procedures allow one member of Congress to force a vote on removing the House
Speaker. The vote to vacate the House Speaker was supported by 208 Democrats and
eight Republicans. The search to appoint the next House Speaker is ongoing.

The next showdown for government shutdown could get nasty. Concerns over the
credit standing of the US government have increased since Fitch Ratings downgraded the
US’ long-term foreign currency issuer default rating from AAA to AA+ on 1 Aug 23. The
mood on Capitol Hill is acrimonious. The unprecedented ousting of the House Speaker
could make Republicans less willing to compromise during negotiations. Thus, government
bond yields could remain elevated till mid-November.

Latest core PCE inflation was benign. Core PCE inflation slid lower to 3.9% yoy in
August compared with 4.3% yoy in July. The inflationary momentum has also slowed to
0.1% mom (annualised: 2.2%) compared with 0.2% mom the previous month. The benign
core PCE inflation numbers were largely ignored by the market.

Economic projections for 2024 suggest a soft landing. Based on economic projections
provided by FOMC members as of Sep 23, the US economy is expected to expand by
1.5% and core PCE inflation to recede to 2.6% in 2024, which reflect more resilient
economic expansion and a possible soft landing. The latest dot plot indicates that the Fed
is likely to hike Fed funds rate by 25bp on 1 Nov 23. The Fed funds rate is expected to be
cut by 50bp in 2024 (previous: 100bp).

ACTION

¢ Bond yields being held hostage by political gridlock. The US 10-year government
bond yield has risen by 98bp to 4.82% since July largely due to concerns over the
deterioration of the US’ credit standing and a possible prolonged government shutdown.
The Singapore 10-year government bond yield rose in sympathy but by a smaller 32bp to
3.40% during the same time frame, which reflects financial stability in Singapore.
Singapore Overnight Rate Average (SORA) was also relatively unchanged.

Thursday, 05 October 2023

OVERWEIGHT
(Maintained)
TOP S-REIT PICKS
Company Rec Share Price Target Price
(S9) (S9)
CLAS BUY 0.92 1.27
FEHT BUY 0.60 0.71
FLT BUY 1.07 147
KREIT BUY 0.84 1.08
LREIT BUY 051 0.79
MINT BUY 2.21 2.74

Source: UOB Kay Hian
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ANALYST(S)

Jonathan Koh, CFA, MSc Econ
+65 6590 6620
jonathankoh@uobkayhian.com

PEER COMPARISON
Price Target MktCap  ------m-mroroeeees Yield (%) ------------rnoemeeee- Debt to Debt to PINAV

Name Ticker Rec  40ct23 Price (US$m) Hist Curr Fwd 1Y Fwd 2Y  Equity (%) Assets (%) (x)
CapLand Ascott CLAS SP BUY 0.92 1.27 2,507 6.2 6.1 6.8 6.9 74.5 38.6 0.80
Far East HTrust FEHT SP BUY 0.60 0.71 875 55 6.4 6.7 6.1 40.9 32.0 0.66
Frasers L&C Trust FLT SP BUY 1.07 147 2,909 7.1 6.6 6.8 6.8 43.4 28.6 0.84
Keppel REIT KREIT SP BUY 0.84 1.08 2,308 7.0 6.8 6.9 6.9 73.2 39.2 0.63
Lendlease REIT LREIT SP BUY 0.51 0.79 879 9.2 8.6 8.4 8.6 84.9 40.6 0.65
Mapletree Ind Trust MINT SP BUY 2.21 2.74 4,564 6.1 6.2 6.4 6.6 58.9 38.2 1.19

Source: Bloomberg, UOB Kay Hian
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¢ Maintain OVERWEIGHT. Resiliency of balance sheets is of paramount importance as S-REIT DISTRIBUTION YIELD
interest rates are expected to stay higher for longer. We cut our target prices for S-REITs (%)

75

by an average of 5.1% after adjusting our risk-free rate higher by 25bp to 3.25%. We see
value to accumulate the following S-REITs on current weakness:

7.0
6.5
CapitaLand Ascott Trust (CLAS SP/BUY/Target: $$1.27/Upside: 38%) 601
55 4
e CLAS’ portfolio occupancy is expected to improve during the seasonally stronger 2H23 s |
(1H23: 75%). It benefits from the recent expansion in longer-stay properties, such as s |
student accommodation and rental housing, which accounted for 19% of portfolio 401
valuation. CLAS has a resilient balance sheet with aggregate leverage at 38.6%, adjusted 35
interest coverage ratio of 4.3x and weighted average debt to maturity of 3.6 years.

10 11 12 13 14 15 16 17 18 19 20 21 22 23

Source: Federal Reserve

FED FUNDS RATE VS THREE-MONTH SIBOR
e FEHT is a pure play on the hospitality sector in Singapore. Five of its hotels (51% of )

. . . . . . . 7.0
portfolio valuation) are located near major hospitals that are popular with medical tourists.
FEHT is scouting for opportunities to invest in limited-service, midscale and upscale hotels
at gateway cities in developed markets. Its expansion overseas is supported by its low
aggregate leverage of 32%. FEHT’s low P/B of 0.66x is unwarranted given good corporate
governance and its strong sponsor (Far East Organization).

Frasers Logistics Trust (FLT SP/BUY/Target: S$1.47/Upside: 37%) 10

. 000102 03 04 05 06 07 08 09 10 11 121314 1516 17 18 1920 21 22 23
e 3M SIBOR = FED Funds Rate e 3M SORA

Far East Hospitality Trust (FEHT SP/BUY/Target: S$0.71/Upside: 18%)

e FLT’s logistics properties in New South Wales, Victoria and Germany registered strong
positive rental reversions of +16.7%, +31.1% and +18.9% respectively on average rent vs
average rent basis. It has maintained full occupancy of 100% for logistics properties across
Australia, Europe and the UK. FLT's aggregate leverage of 28.6% is one of the lowest US PCE INFLATION VS CORE PCE INFLATION

Source: Bloomberg

among blue chip S-REITs, while its interest coverage ratio is high at 8.0x. New CEO (yoy % Chg)
Anthea Lee has officially taken over with effect from 14 Aug 23. 8o
7.0
Keppel REIT (KREIT SP/BUY/Target: S$1.08/Upside: 29%) 60 e

5.0

* KREIT is the only pure play office REIT listed on the SGX. KREIT has backfilled vacant
spaces ahead of new supply coming on-stream in 4Q23. Occupancy is 100% for both
Ocean Financial Centre and One Raffles Quay, and 98.3% for Marina Bay Financial
Centre. P/NAV of 0.63x is near the low of 0.61x in 23 Mar 20 during the onset of the 10
COVID-19 pandemic. 00

11 12 13 14 15 16 17 18 19 20 21 22 23

Lendlease Global Commercial REIT (LREIT SP/BUY/Target: $$0.79/Upside: 55%) Source: Bloomberg

Core PCE
Inflation

¢ LREIT has the option of divesting the office block at Jem combined with a private 10Y GOVERNMENT BOND YIELD -US VS SG
placement to redeem perpetual securities of S$400m and deleverage. We estimate the )
negative impact to be manageable at 3.8% for DPU and 2.3% for NAV per unit. LREIT jg
provides an attractive FY24 distribution yield of 8.6%. 40

35
Mapletree Industrial Trust (MINT SP/BUY/Target: S$2.74/Upside: 24%) 30

25
¢ MINT has successfully expanded to Japan’s data centre market. It plans to recycle assets 20

in Singapore through the divestment of its business park and light industrial buildings to ﬁ
finance the enlargement of scale in Japan. MINT is also close to securing a replacement
tenant for its data centre at Brentwood, Tennessee when AT&T’s lease expires in Nov 23. 00

US 10Y Govt
Bond Yield

SG 10Y Govt
Bond Yield

18 19 20 21 2 23
SECTOR CATALYSTS Source: Bloomberg

» Hospitality, retail and office REITs benefitting from the reopening of the economy and
easing of COVID-19 restrictions in Singapore and around the region.

e Limited new supply for logistics and retail segments in Singapore.

ASSUMPTION CHANGES
¢ We maintain our existing DPU forecasts.

Refer to last page for important disclosures. 3



UOBKayHian

Singapore Daily Thursday, 05 October 2023

RISKS
¢ a) Interest rates staying at elevated levels for a prolonged period of time, and b) escalation

of the Russia-Ukraine war beyond Ukraine.

CHANGES TO TARGET PRICES

Price (S$) --- Target (S$) - ----- COE (%) ----- Terminal
Name Ticker Rec 4 0Oct 23 old New old New Growth (%)
HEALTHCARE
PLife REIT PREIT SP BUY 371 4.49 4.19 6.50 6.75 3.0
HOSPITALITY
CapLand Ascott CLAS SP BUY 0.92 1.35 1.27 7.25 7.50 2.8
CDL HTrust CDREIT SP BUY 1.02 1.48 141 7.25 7.50 2.8
Far East HTrust FEHT SP BUY 0.60 0.75 0.71 7.50 7.75 2.8
INDUSTRIAL
CapLand Ascendas CLAR SP BUY 2.66 3.30 313 7.00 7.25 25
Digi Core REIT USD DCREITSP  BUY 0.525 0.73 0.69 7.00 7.25 22
Mapletree Ind Trust MINT SP BUY 221 2.89 2.74 7.00 7.25 22
Mapletree Log Trust MLT SP BUY 1.60 1.86 1.75 7.00 7.25 2.8
OFFICE
Keppel REIT KREIT SP BUY 0.84 1.12 1.08 6.50 6.75 15
RETAIL
Frasers CT FCT SP BUY 213 2.50 2.36 7.00 7.25 25
Lendlease REIT LREIT SP BUY 0.51 0.83 0.79 7.25 7.50 22
Sasseur REIT SASSR SP BUY 0.645 0.96 0.93 8.50 8.75 15
DIVERSIFIED
CapLand Int Comm Trust  CICT SP BUY 1.78 2.20 2.09 7.00 7.25 2.2
Frasers L&C Trust FLT SP BUY 1.07 1.56 1.47 7.25 7.50 2.8
Mapletree Pan Asia MPACT SP BUY 1.36 1.90 1.80 7.00 7.25 22
Suntec REIT SUN SP HOLD 1.13 1.37 1.30 7.00 7.25 15
Source: UOB Kay Hian
PEER COMPARISON

Price Target Mkt Cap Yield (%) Debt to Debt to PINAV

Name Ticker Rec Curr 29Sep23  Price  (US$m) Hist Curr Fwd1Y  Fwd2Y Equity (%) Assets (%) (x)
HEALTHCARE
First REIT FIRT SP NR S$ 0.235 na. 355 112 217 22.1 115 73.3 38.7 0.76
PLife REIT PREIT SP BUY  S$ 371 4.19 1,636 39 38 38 39 57.3 353 1.59
HOSPITALITY
CapLand Ascott CLAS SP BUY S$ 0.92 1.27 2,507 6.2 6.1 6.8 6.9 74.5 38.6 0.80
CDL HTrust CDREIT SP BUY  S$ 1.02 1.41 925 55 6.0 6.8 6.9 64.3 379 0.72
Far East HTrust FEHT SP BUY  S$ 0.60 0.71 875 55 6.4 6.7 6.1 40.9 32.0 0.66
Frasers HTrust FHT SP NR S$ 0.50 n.a. 702 33 4.6 5.2 6.2 57.2 353 0.78
INDUSTRIAL
AIMS APAC REIT AAREIT SP NR S$ 1.29 n.a. 761 7.7 74 74 75 80.1 329 0.96
CapLand Ascendas CLAR SP BUY  S$ 2.66 313 8,514 5.9 5.8 5.8 5.9 64.3 36.7 1.14
Digi Core REIT USD DCREIT SP BUY  US$ 0.525 0.69 591 76 7.0 6.8 6.9 54.2 34.2 0.64
ESR-LOGOS REIT EREIT SP NR S$ 0.27 na. 1,485 113 10.6 10.6 10.6 74.6 394 0.79
Keppel DC REIT KDCREIT SP NR S$ 2.05 n.a. 2,572 5.0 49 5.2 54 60.6 36.3 1.47
Mapletree Ind Trust MINT SP BUY  S$ 221 274 4,564 6.1 6.2 6.4 6.6 58.9 38.2 1.19
Mapletree Log Trust MLT SP BUY S$ 1.60 1.75 5,786 5.6 5.3 5.1 5.1 79.2 39.5 113
OFFICE
Keppel REIT KREIT SP BUY  S$ 0.84 1.08 2,308 7.0 6.8 6.9 6.9 73.2 39.2 0.63
RETAIL
Frasers CT FCT SP BUY  S$ 213 2.36 2,653 5.7 5.7 55 55 57.1 40.2 0.92
Lendlease REIT LREIT SP BUY  S$ 051 0.79 879 9.2 8.6 8.4 8.6 84.9 40.6 0.65
Sasseur REIT SASSR SP BUY  S$ 0.645 0.93 583 10.2 9.7 10.1 105 435 26.2 0.78
PARAGON REIT PGNREIT SP NR S$ 0.825 na. 1,705 6.6 6.1 6.4 6.5 49.7 29.8 0.91
Starhill Global SGREIT SP NR S$ 0.48 n.a. 789 7.9 8.1 8.3 85 63.6 36.7 0.66
DIVERSIFIED
CapLand China Trust CLCT SP NR S$ 0.86 na. 1,059 8.7 9.2 9.7 10.2 87.8 40.2 0.65
CapLand Int Comm Trust CICT SP BUY  S$ 1.78 2.09 8,635 5.9 6.0 6.1 6.2 68.3 40.4 0.84
Frasers L&C Trust FLT SP BUY  S$ 1.07 1.47 2,909 71 6.6 6.8 6.8 434 28.6 0.84
Mapletree Pan Asia MPACT SP BUY  S$ 1.36 1.80 5,201 71 6.7 6.9 7.0 4.7 40.7 0.78
OUE Comm REIT OUECT SP NR S$ 0.23 na. 919 9.2 78 78 8.3 72.7 39.1 0.39
Suntec REIT SUN SP HOLD  S$ 1.13 1.30 2,383 7.9 6.9 6.7 6.8 70.5 42.6 0.53

Source: Bloomberg, UOB Kay Hian
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SingPost (S08) 04/10/2023* C-=0.49 V=1.52M

MACD (26,12) Signal (9)
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Singapore Post (SPOST SP)
Trading buy range: $$0.485-0.490

Last price: $$0.490

Target price: $$0.550

Protective stop: $$0.475

The price is trading inside the cloud, keeping
the uptrend intact. There is a bullish
conversion and base lines crossover that
hints at potential upside ahead. The MACD is
bullish and a bullish crossover is likely.
These could increase chances of the stock
price moving higher.

We see increasing odds of stock price testing
S$0.55. Stops could be placed at S$0.475.

Approximate timeframe on average: 1-2 weeks
(initiate this trade idea if the stock hits the entry
price range within three trading days)

Our institutional research has a fundamental
HOLD and target price of $$0.52.

Civmec (CVL SP)
Trading buy range: $$0.790-0.795
Last price: $$0.795

Target price: $$0.855

Protective stop: $$0.770

The uptrend remains intact as the price is
trading above the cloud. It is currently sitting
at its previous low support zone as well. The
MACD remains bullish and a bullish
crossover is likely. These could increase
chances of the stock price rebounding to
move higher.

We see increasing odds of stock price testing
S$0.855. Stops could be placed at $$0.77.

Approximate timeframe on average: 1-2 weeks
(initiate this trade idea if the stock hits the entry
price range within three trading days)

Our institutional research has a fundamental BUY
and target price of $$1.23.

ANALYST(S)

Wong Shueh Ting, CFTe
+65 6590 6616
shuehting@uobkayhian.com
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Disclosures/Disclaimers

This report is prepared by UOB Kay Hian Private Limited (‘UOBKH”), which is a holder of a capital markets services licence and an
exempt financial adviser in Singapore.

This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an
advice or a recommendation with respect to such securities.

This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the
recommendation, before the person makes a commitment to purchase the investment product.

This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this
report to any other person without the prior written consent of UOBKH. This report is not directed to or intended for distribution to or use by
any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKH may
determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law
or would subject UOBKH and its connected persons (as defined in the Financial Advisers Act, Chapter 110 of Singapore) to any
registration, licensing or other requirements within such jurisdiction.

The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKH to be reliable.
However, UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and UOBKH accepts
no liability whatsoever for any loss or damage arising from the use of or reliance on the Information. UOBKH and its connected persons
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKH and its
connected persons are subject to change without notice. UOBKH reserves the right to act upon or use the Information at any time,
including before its publication herein.

Except as otherwise indicated below, (1) UOBKH, its connected persons and its officers, employees and representatives may, to the
extent permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit
business from, the subject corporation(s) referred to in this report; (2) UOBKH, its connected persons and its officers, employees and
representatives may also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business
from, other persons in respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers,
employees and representatives of UOBKH may also serve on the board of directors or in trustee positions with the subject corporation(s)
referred to in this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKH may otherwise have an
interest (including a proprietary interest) in the subject corporation(s) referred to in this report.

As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by UOBKH, a company authorized, as noted above, to engage in securities activities in Singapore.
UOBKH is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This research report is provided for distribution by UOBKH (whether directly
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). All US persons that
receive this document by way of distribution from or which they regard as being from UOBKH by their acceptance thereof represent and
agree that they are a major institutional investor and understand the risks involved in executing transactions in securities.

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS"), a registered broker-
dealer in the United States. Under no circumstances should any recipient of this research report effect any transaction to buy or sell
securities or related financial instruments through UOBKH.

UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research
analyst account.

Refer to last page for important disclosures. )
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Analyst Certification/Regulation AC

Each research analyst of UOBKH who produced this report hereby certifies that (1) the views expressed in this report accurately reflect
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKH or any other person, any of the Subject Business
involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not receive any
compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any sales,
trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the compensation
received by each such research analyst is based upon various factors, including UOBKH'’s total revenues, a portion of which are
generated from UOBKH's business of dealing in securities.

Reports are distributed in the respective countries by the respective entities and are subject to the additional restrictions listed in the
following table.

General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or
located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to applicable|
law or regulation.

Hong Kong | This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has|
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong
Kong and contains research analyses or reports from a foreign research house, please note:

(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong
Kong in respect of any matters arising from, or in connection with, the analysis or report; and

(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the
analyses or reports only to the extent required by law.

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority
of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or reports from a
foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant
foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report.
Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia,
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the
registered person under CMSA to distribute any research analyses in Malaysia.

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore.Where the
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note:
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore
in respect of any matters arising from, or in connection with, the analysis or report; and

(i) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore
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