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SECTOR UPDATE 

REITs – Singapore 
4Q23 Round-up: The Quarter Of Hard Knocks 
For the 21 S-REITs under our coverage, five were above expectations with eight below 
expectations. The hospitality sub-sector registered the strongest NPI growth, averaging 
13% yoy. We saw positive rental reversions across retail, office and logistics properties. 
Maintain OVERWEIGHT. Focus on blue chip S-REITs with resilient balance sheets. BUY 
CLAS (Target: S$1.45), FCT (Target: S$2.73), FEHT (Target: S$0.82), FLT (Target: S$1.65) 
and LREIT (Target: S$0.93). 

WHAT’S NEW 
• Retail: Steeper recovery from downtown malls. Most downtown malls achieved positive 

double-digit rental reversion, such as Suntec City Mall (4Q23: +25.7%) and MPACT's 
VivoCity (3QFY24: +14.2%), due to recovery in tourism and back-to-office momentum. CICT's 
retail leases saw pick-up in positive rental reversions by 1.2ppt qoq to 12.3% in 4Q23 
(downtown: 11.1%, suburban: 13.0%). LREIT also experienced strong positive rental 
reversion of 15.7% in 2QFY24 (313@Somerset: >20%, Jem: 10%). Unfortunately, occupancy 
at Suntec City Mall eased 3.1ppt qoq to 95.6% in 4Q23 due to the closure of Pure Fitness 
and Pure Yoga on 8 Oct 23. 

• Office: Continued resiliency. KREIT achieved positive rental reversion of 11.3% in 4Q23 
(3Q23: 10.7%). In Sydney, KREIT's 8 Chifley Square achieved full occupancy. CICT achieved 
positive rent reversions of 9.1% for its office properties in 4Q23 (3Q23: 7.2%). SUN's 
Singapore office portfolio achieved positive rental reversion of 13.1% in 4Q23 (3Q23: +14%) 
and Suntec City Office is fully occupied. According to CBRE, vacancy rate for Grade A offices 
within core CBD has tightened by 0.7ppt yoy to 3.5% in 4Q23. The completion of IOI Central 
Boulevard Towers with 1,258,000sf of office space in 1Q24 will ease the supply constraint for 
Grade A offices within core CBD. 

• Hospitality: Strongest recovery despite pullback. Leisure demand was affected by a 
resurgence of COVID-19 cases during November and December. RevPAR growth from 
CDREIT and FEHT moderated to 3.5% and 19.9% yoy respectively for assets in Singapore in 
2H23. CLAS reported 4% yoy growth in RevPAR globally. CLAS' gross profit grew 12% yoy, 
while CDREIT and FEHT saw NPI growth of 4% and 25% yoy respectively. In Singapore, the 
average length of stay increased 0.4 days to 3.8 days in 2023, which is 12% above pre-
pandemic levels. Outlook is positive due to strong line-up of concerts at National Stadium and 
positive impact from the mutual 30-day visa exemption between Singapore and China that 
commences in Feb 24. 

OVERWEIGHT 
(Maintained) 
 
SEGMENTAL RATING 
S-REITs OVERWEIGHT 
Healthcare REITs OVERWEIGHT 
Hospitality REITs OVERWEIGHT 
Industrial REITs OVERWEIGHT 
Office REITs OVERWEIGHT 
Retail REITs OVERWEIGHT 

Source: UOB Kay Hian 

TOP S-REIT PICKS 
Company Rec Share Price Target Price 
  (S$) (S$) 
CLAS BUY 0.905 1.45 
FCT BUY 2.20 2.73 
FEHT BUY 0.605 0.82 
FLT BUY 1.05 1.65 
LREIT BUY 0.575 0.93 

Source: UOB Kay Hian 
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TOP-20 S-REITS RANKED BY MARKET CAPITALISATION – VITAL STATISTICS 
  Price Target Mkt Cap -- DPU (ȼ) -- -- Yield (%) -- -- Yield Spread* (%) -- Interest Aggregate WALE

Name Ticker Rec Curncy 12 Mar 24 Price (US$m) Curr Fwd Curr Fwd Curr Fwd Coverage (x) Leverage (%) (years)
CapLand Int Comm Trust CICT SP BUY S$ 1.95 2.34 9,778 10.7 10.9 5.5 5.6 2.5 2.6 3.1 38.9 3.4
CapLand Ascendas CLAR SP BUY S$ 2.72 3.62 8,982 15.2 15.7 5.6 5.8 2.6 2.8 3.9 37.9 3.9
Mapletree Log MLT SP BUY S$ 1.46 1.98 5,474 8.9 8.2 6.1 5.6 3.1 2.6 3.7 38.8 2.9
Mapletree Pan Asia MPACT SP BUY S$ 1.32 1.86 5,212 8.9 8.8 6.7 6.6 3.8 3.7 3.0 40.8 2.5
Mapletree Ind MINT SP BUY S$ 2.29 2.98 4,878 13.2 13.7 5.8 6.0 2.8 3.0 4.7 38.6 4.4
Frasers Centrepoint FCT SP BUY S$ 2.20 2.73 2,985 11.7 12.0 5.3 5.5 2.3 2.5 3.4 37.2 2.0
Frasers L&C Trust FLT SP BUY S$ 1.05 1.65 2,960 7.2 7.3 6.9 7.0 3.9 4.0 6.2 30.7 5.1
CapLand Ascott CLAS SP BUY S$ 0.905 1.45 2,568 5.6 6.1 6.2 6.8 3.2 3.8 4.0 37.9 n.a.
Keppel REIT KREIT SP BUY S$ 0.86 1.24 2,460 6.2 6.1 7.2 7.1 4.3 4.1 3.4 38.9 5.5
Suntec REIT SUN SP HOLD S$ 1.08 1.28 2,362 6.6 6.9 6.2 6.3 3.2 3.4 2.0 42.3 2.7
Keppel DC REIT KDCREIT SP BUY S$ 1.70 2.10 2,201 8.9 9.4 5.3 5.5 2.3 2.5 4.7 37.4 7.6
ESR-LOGOS REIT EREIT SP NR S$ 0.305 n.a. 1,763 2.6 2.7 8.5 8.9 5.6 5.9 2.5 35.7 3.4
PARAGON REIT PGNREIT SP NR S$ 0.815 n.a. 1,741 4.6 4.4 5.6 5.4 2.7 2.4 3.5 30.0 3.0
PLife REIT PREIT SP BUY S$ 3.51 5.07 1,596 14.3 14.6 4.1 4.2 1.1 1.2 11.3 35.6 16.3
OUE REIT OUEREIT SP NR S$ 0.265 n.a. 1,094 2.1 2.2 7.9 8.3 5.0 5.3 2.4 38.2 2.4
Lendlease REIT LREIT SP BUY S$ 0.575 0.93 1,002 4.4 4.7 7.7 8.2 4.7 5.3 3.8 40.5 4.9
CapLand China Trust CLCT SP NR S$ 0.725 n.a. 920 6.8 7.0 9.4 9.7 6.4 6.7 3.3 42.4 1.9
Far East HTrust FEHT SP BUY S$ 0.605 0.82 912 4.1 3.9 6.8 6.4 3.8 3.5 3.5 31.3 n.a.
CDL HTrust CDREIT SP BUY S$ 0.97 1.48 909 6.4 6.5 6.6 6.7 3.7 3.8 2.7 36.7 n.a.
Starhill Global SGREIT SP NR S$ 0.485 n.a. 823 3.9 4.1 8.0 8.5 5.1 5.5 3.2 36.8 8.3
* Yield spread above 10-year government bond yield              Source: Bloomberg, UOB Kay Hian 
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• Logistics: Affected by slowdown in China. CLAR's logistics properties registered 
exceptionally strong rental reversion at 53.6% in Singapore and 9.1% in Australia due to tight 
supply and adoption of just-in-case supply chain management. Similarly, FLT saw positive 
rental reversion in Australia (Victoria: +75.8%, Queensland: +21.7%) and Germany (+10.8%) 
in 1QFY24. MLT achieved positive rental reversion of +6.2% excluding China in 3QFY24 
(including China: +3.8%). Management cautioned that weakness for China could persist for 
the next 6-12 months. 

• Data centre: Overcoming short-term headwinds. KDCREIT made provisions for the 
uncollected income from Guangdong data centres DC1, DC2 and DC3 of S$10.5m, 
equivalent to 5.5 months of rental income. DCREIT completed the private placement of 192m 
new units at US$0.625 each in Feb 24 to finance the acquisition of an additional 4.9% interest 
in the data centre in Frankfurt and 10% interest in the data centre in Osaka. 

ACTION  
• The quarter of hard knocks. For the 21 S-REITs under our coverage (results: 19, business 

and operational updates: 2), five S-REITs performed above our expectations, while eight 
were in line and eight below expectations. We saw a strong recovery for the hospitality sub-
sector and resiliency from the retail, office and logistics sub-sectors. 

• "Not far" from gaining confidence to cut interest rates. Fed Chairman Jerome Powell 
said that interest rates are likely at the peak of the current tightening cycle during testimony at 
Congress' Committee on Financial Services on 6 Mar 24. Inflation has eased substantially. 
The Fed is "not far" from gaining greater confidence that inflation is returning to the FOMC's 
long-run goal of 2%. Interest rates are currently in restrictive territory and it will be appropriate 
to cut interest rates later this year. 

• Maintain OVERWEIGHT. S-REITs is a resilient sector that could weather geopolitical 
uncertainties and potential slowdown in economic growth. Our top picks are hospitality and 
retail plays, which benefit from continued recovery in visitor arrivals and resilient domestic 
consumer spending. BUY CLAS (Target: S$1.45), FCT (Target: S$2.73), FEHT (Target: 
S$0.82), FLT (Target: S$1.65) and LREIT (Target: S$0.93). 
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REVPAR – HOSPITALITY 
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RENTAL REVERSION – LOGISTICS 
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SUMMARY OF FINANCIAL RESULTS – AT A GLANCE 
Name Ticker Rec Curr Price Target Period NPI yoy DI yoy DPU yoy Payout Ratio Remarks

 11 Mar 24 Price ($m) % Chg ($m) % Chg (₵) % Chg (%)
HEALTHCARE     
PLife REIT PREIT SP BUY S$ 3.51 5.07 2H23 69.0 4.8 45.3 2.1 7.48 2.1 98.9 In Line
HOSPITALITY     
CapLand Ascott CLAS SP BUY S$ 0.905 1.45 2H23 183.9* 11.7 140.8 24.4 3.80 14.1 100.0 Above
CDL HTrust CDREIT SP BUY S$ 0.97 1.48 2H23 75.5 3.7 39.8 -10.7 3.19 -11.1 118.2 Below
Far East HTrust FEHT SP BUY S$ 0.605 0.82 2H23 49.8 24.8 43.5 26.3 2.17 25.4 110.7 In Line
INDUSTRIAL    
CapLand Ascendas CLAR SP BUY S$ 2.72 3.62 2H23 514.3 4.6 326.9 -1.9 7.44 -6.1 100.0 Below
Digi Core REIT USD DCREIT SP BUY US$ 0.595 0.79 2H23 27.9 -17.9 20.0 -7.1 1.78 -7.3 100.0 In Line
Keppel DC REIT KDCREIT SP BUY S$ 1.70 2.10 2H23 117.6 -9.1 76.4 -18.5 4.33 -16.1 100.0 Below
Mapletree Ind Trust MINT SP BUY S$ 2.29 2.98 3QFY24 129.9 0.8 95.2 3.1 3.36 -0.9 104.6 In Line
Mapletree Log Trust MLT SP BUY S$ 1.46 1.98 3QFY24 159.5 1.5 112.2 4.8 2.25 1.2 106.7 Above
OFFICE     
Keppel REIT KREIT SP BUY S$ 0.86 1.24 2H23 92.5 7.0 109.7 -0.6 2.90 -1.7 110.0 In Line
RETAIL     
Frasers Centrepoint FCT SP BUY S$ 2.20 2.73 1QFY24 n.a. n.a. n.a. n.a. n.a. n.a. n.a. In Line
Lendlease REIT LREIT SP BUY S$ 0.575 0.93 1HFY24 93.4 22.2 49.3 -12.0 2.10 -14.5 100.0 Below
Sasseur REIT SASSR SP BUY S$ 0.69 1.01 2H23 63.2# 7.8 36.3 -6.0 2.93 -6.8 92.1 In Line
DIVERSIFIED     .  
CapLand Int Comm Trust CICT SP BUY S$ 1.95 2.34 2H23 563.6 4.0 362.5 2.1 5.45 1.7 98.1 Above
Frasers L&C Trust FLT SP BUY S$ 1.05 1.65 1QFY24 n.a. n.a. n.a. n.a. n.a. n.a. n.a. In Line
Mapletree Pan Asia MPACT SP BUY S$ 1.32 1.86 3QFY24 182.4 1.7 115.3 -9.3 2.20 -9.1 100.0 Below
Suntec REIT SUN SP HOLD S$ 1.08 1.28 2H23 159.8 -1.8 106.3 -9.4 3.66 -10.2 112.1 Below
INTERNATIONAL (US)     
KepPacOak REIT USD KORE SP BUY US$ 0.136 0.35 2H23 42.2 2.3 26.1 -10.1 0.00 -100.0 0.0 Below
Manulife REIT USD MUST SP BUY US$ 0.059 0.155 2H23 59.2 6.7 36.3 -13.3 0.00 -100.0 0.0 Above
Prime US REIT USD PRIME SP BUY US$ 0.129 0.45 2H23 46.4 -1.5 28.6 -20.2 0.25 -91.7 10.4 Below
Utd Hampshire REIT USD UHU SP BUY US$ 0.46 0.68 2H23 24.8 1.7 13.8 -18.2 2.14 -27.9 90.6 Above
Source: Bloomberg, UOB Kay Hian 
NPI = net property income, DI = distributable income and DPU = distribution per unit. 

PEER COMPARISON 
 Price Target Mkt Cap ------------------------ Yield (%) ------------------------ Debt to Debt to P/NAV

Name Ticker Rec Curr 11 Mar 24 Price (US$m) Hist Curr Fwd 1Y Fwd 2Y Equity (%) Assets (%) (x)
HEALTHCARE  
First REIT FIRT SP NR S$ 0.245 n.a. 383 10.1 10.2 11.0 11.4 73.2 38.4 0.81
PLife REIT PREIT SP BUY S$ 3.51 5.07 1,596 4.2 4.1 4.2 5.0 58.4 35.4 1.50
HOSPITALITY  
CapLand Ascott CLAS SP BUY S$ 0.905 1.45 2,568 7.3 6.2 6.8 6.9 70.0 37.9 0.78
CDL HTrust CDREIT SP BUY S$ 0.97 1.48 909 5.9 6.6 6.7 6.7 61.6 36.7 0.65
Far East HTrust FEHT SP BUY S$ 0.605 0.82 912 6.8 6.8 6.4 6.3 39.6 31.3 0.65
Frasers HTrust FHT SP NR S$ 0.46 n.a. 666 5.3 5.9 6.1 7.2 54.9 34.5 0.69
INDUSTRIAL  
AIMS APAC REIT AAREIT SP NR S$ 1.26 n.a. 768 7.9 7.7 7.8 7.9 63.0 32.2 0.94
CapLand Ascendas CLAR SP BUY S$ 2.72 3.62 8,982 5.6 5.6 5.8 6.0 67.8 37.9 1.20
Digi Core REIT USD DCREIT SP BUY US$ 0.595 0.79 781 6.2 5.2 5.5 5.5 70.7 33.5 0.86
ESR-LOGOS REIT EREIT SP NR S$ 0.305 n.a. 1,763 8.4 8.5 8.9 9.2 63.6 35.7 0.95
Keppel DC REIT KDCREIT SP BUY S$ 1.70 2.10 2,201 5.5 5.3 5.5 5.5 64.0 37.4 1.27
Mapletree Ind Trust MINT SP BUY S$ 2.29 2.98 4,878 5.9 5.8 6.0 6.2 59.7 38.6 1.24
Mapletree Log Trust MLT SP BUY S$ 1.46 1.98 5,474 6.2 6.1 5.6 5.6 76.6 38.8 1.04
OFFICE  
Keppel REIT KREIT SP BUY S$ 0.86 1.24 2,460 6.7 7.2 7.1 7.1 73.2 38.9 0.65
RETAIL  
Frasers CT FCT SP BUY S$ 2.20 2.73 2,985 5.5 5.3 5.5 5.5 48.6 37.2 0.95
Lendlease REIT LREIT SP BUY S$ 0.575 0.93 1,002 8.2 7.7 8.2 8.1 85.4 40.5 0.75
Sasseur REIT SASSR SP BUY S$ 0.69 1.01 644 9.1 9.4 9.6 10.0 43.4 25.3 0.84
PARAGON REIT PGNREIT SP NR S$ 0.815 n.a. 1,741 6.2 5.6 5.4 5.6 49.3 30.0 0.90
Starhill Global SGREIT SP NR S$ 0.485 n.a. 823 7.8 8.0 8.5 8.5 64.2 36.8 0.67
DIVERSIFIED     
CapLand China Trust CLCT SP NR S$ 0.725 n.a. 920 9.3 9.4 9.7 9.9 95.9 42.4 0.61
CapLand Int Comm Trust CICT SP BUY S$ 1.95 2.34 9,778 5.5 5.5 5.6 5.7 66.9 38.9 0.91
Frasers L&C Trust FLT SP BUY S$ 1.05 1.65 2,960 6.7 6.9 7.0 6.9 46.5 30.7 0.90
Mapletree Pan Asia MPACT SP BUY S$ 1.32 1.86 5,212 7.3 6.7 6.6 6.7 75.2 40.8 0.76
OUE Comm REIT OUECT SP NR S$ 0.265 n.a. 1,094 7.9 7.9 8.3 n.a. 70.1 38.2 0.44
Suntec REIT SUN SP HOLD S$ 1.08 1.28 2,362 6.6 6.2 6.3 6.4 70.0 42.3 0.51
INTERNATIONAL (US/EUROPE)  
Cromwell REIT EUR CERT SP NR € 1.34 n.a. 823 11.7 11.4 11.4 11.6 80.1 40.3 0.63
Elite Comm REIT GBP ELITE SP NR £ 0.235 n.a. 177 14.6 15.7 16.6 n.a. 93.3 43.7 0.55
IREIT Global IREIT SP NR S$ 0.345 n.a. 349 7.9 8.8 8.0 8.4 68.5 37.7 0.58
KepPacOak REIT USD KORE SP BUY US$ 0.136 0.35 142 18.4 0.0 0.0 31.6 83.2 43.2 0.20
Manulife REIT USD MUST SP BUY US$ 0.059 0.155 105 0.0 0.0 0.0 47.3 151.2 58.3 0.18
Prime US REIT USD PRIME SP BUY US$ 0.129 0.45 169 21.0 18.4 37.9 38.6 97.9 48.4 0.22
Utd Hampshire REIT USD UHU SP BUY US$ 0.46 0.68 268 10.4 9.8 10.5 10.6 75.1 41.7 0.62
Source: Bloomberg, UOB Kay Hian     
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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. 
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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 
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