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Overview

The benchmark Straits Times Index has recovered 3.9% since our last update on 14 February. Stocks recovered from the late January to early February sell-off as attractive valuations 

and a reversal in corporate earnings revision trend offset uncertainties about FED rate hikes. Our active portfolio picks’ average return and relative performance to STI are 5.6% and 

1.9% respectively. Since January 2017, the average return per stock (past and present) is 8.3% and the average relative performance per stock to STI (past and present) is 4.0%. 

We maintain our portfolio picks in this update and will continue to monitor opportunities for portfolio movements.

Portfolio movement in the past month

Since our last monthly update on 14 February, we have added SIA and Wilmar International to Blue Chips and SembCorp Marine into Growth categories. These three stocks have 

returned an average 4.8% to outperform the STI by 3% within a relatively short time span. We removed BreadTalk on limited upside to our fundamental TP of $2.05 after the stock 

returned an impressive 27.3% (including dividend paid) since its inclusion on 30 October last year to outperform STI by 24.1%.

Portfolio picks performance
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SIngapore Model Portfolio Performance since Jan 2017

 Mean return (%) Mean relatve performance to STI (%)

▪ Mean return (%) is the average
return per stock (past and 
present) since Jan 2017

▪

Mean relative performance to 
STI (%) is the average relative
performance per stock to STI 
(past and present) since Jan 
2017

Stock Entry Date 
Entry 
Price 

Current 
Price 

Dividend 
Paid 

Unrealised 
Profit 

(CD) %

STI 
Relative 

performance 
with STI 

Entry 
level 

Current 
level 

Change 
(%) 

OCBC 30/10/2017 11.8 13.53 0 14.7% 3386 3539 4.5% 10.1% 

Genting 15/05/2017 1.08 1.12 0.015 5.1% 3264 3539 8.4% -3.3%

FHT 11/01/2018 0.785 0.78 0 -0.6% 3520 3539 0.5% -1.2%

Keppel Corp 25/09/2017 6.4 7.84 0 22.5% 3220 3539 9.9% 12.6% 

POSH 13/10/2017 0.34 0.38 0 11.8% 3303 3539 7.1% 4.6% 

SingTel 29/11/2017 3.74 3.4 0.098 -6.5% 3433 3539 3.1% -9.6%

FCOT 01/02/2017 1.47 1.43 0 -2.7% 3547 3539 -0.2% -2.5%

Roxy Pacific 13/12/2017 0.54 0.555 0 2.8% 3466 3539 2.1% 0.7% 

SIA 14/02/2018 10.62 11.2 0 5.5% 3415 3539 3.6% 1.8% 

Wilmar 26/02/2018 3.13 3.22 0 2.9% 3533 3539 0.2% 2.7% 

SembCorp Marine 12/03/2018 2.03 2.15 0 5.9% 3485 3539 1.5% 4.4% 

Average 5.6% 3.7% 1.9% 
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Price: S$1.12 12-mth TP: S$1.49 Upside: 33.0%

Entry date: 15-May-17 Entry price ($) S$1.08

Days passed 304 Dividend received S$0.015

% gain/(loss) 5.1% % chg relative to STI: -3%

Price: S$7.84 12-mth TP: S$10.20 Upside: 30.1%

Entry date: 25-Sep-17 Entry price ($) S$6.40

Days passed 171 Dividend received S$0.000

% gain/(loss) 22.5% % chg relative to STI: 13%

Price: S$13.53 12-mth TP: S$14.00 Upside: 3.5%

Entry date: 30-Oct-17 Entry price ($) S$11.80

Days passed 136 Dividend received S$0.000

% gain/(loss) 14.7% % chg relative to STI: 10%

Price: S$11.20 12-mth TP: S$11.99 Upside: 7.0%

Entry date: 14-Feb-18 Entry price ($) S$10.62

Days passed 29 Dividend received S$0.000

% gain/(loss) 5.5% % chg relative to STI: 2%

OCBC Net interest margin is gradually improving and such trends should hold up in 

2018. Management guided for 7-8% loan growth for FY17-18. Wealth 

management and insurance operations are holding up well, and will remain a 

key differentiator of growth vs peers. 

Singapore Airlines  We are upbeat on the outlook for SIA as it should benefit from strong travel 

demand from the synchronised global economic recovery, which should keep 

load factors firm and improve passenger yields for its flagship segmentSector: Consumer Services

Sector: Financials / Banks

Keppel Corp We see multi-pronged rerating ahead. The property segment's steep 30% 

discount to RNAV is poised to narrow, while Tianjian Eco-City land sale cold 

provide uplift to RNAV. Keppel’s decent dividend yield of 3-4% (based on 40% 

payout ratio) also lends support to its share price.
Sector: Oil & Gas

We see further upside to Genting, underpinned by expected positive newsflow 

including continued recovery in earnings, details of GENS moving towards a 

more efficient capital structure, refresh of Resorts World Sentosa, and bid for a 

Japanese casino.
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Blue Chips

You look to include blue chips into your portfolio to provide steady growth over a longer time period. Blue chips tend 

to be more stable and their holding periods can extend beyond a year.

Sector: Consumer Services

Genting
Price Chart

Price Chart

Price Chart

Price Chart
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Price: S$3.40 12-mth TP: S$4.30 Upside: 26.5%

Entry date: 29-Nov-17 Entry price ($) S$3.740

Days passed 106 Dividend received S$0.098

% gain/(loss) -6.5% % chg relative to STI: -10%

Price: S$3.22 12-mth TP: S$3.65 Upside: 0.0%

Entry date: 26-Feb-18 Entry price ($) S$3.13

Days passed 17 Dividend received S$0.000

% gain/(loss) 2.9% % chg relative to STI: 3%

Singtel Singtel is trading at 20-40% valuation discount versus peers. Singtel’s core plus 

digital business is trading at only 5.6x FY18F EV/EBITDA versus 7x for M1, 9x for 

StarHub and 7.5x regional telco average. Sector: 

Telecommunications
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Wilmar Wilmar is trading at an attractive valuation with higher earnings expected on a 

better margin outlook. Its China operations listing in 1H19 could be the next re-

rating catalyst. Wilmar is in the consumer goods/soft commodity sector, which 

could outperform this year as the economic recovery progresses into the mid-late 

cycle expansion.

Sector: Consumer Goods

Price Chart
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Sector: REIT

Price: S$1.43 12-mth TP: S$1.71 Upside: 19.6%

Entry date: 1-Feb-18 Entry price ($) S$1.470

Days passed 42 Dividend received S$0.000

% gain/(loss) -2.7% % chg relative to STI: -2.5%

Sector: REIT

Price: S$0.78 12-mth TP: S$0.89 Upside: 13.7%

Entry date: 11-Jan-18 Entry price ($) S$0.785

Days passed 63 Dividend received S$0.000

% gain/(loss) -0.6% % chg relative to STI: -1.2%

Price: S$3.40 12-mth TP: S$4.30 Upside: 26.5%

Entry date: 29-Nov-17 Entry price ($) S$3.74

Days passed 106 Dividend received S$0.098

% gain/(loss) -6.5% % chg relative to STI: -10%

Frasers Commercial Trust
We believe the acquisition of the Farnborough Business Park (FBP) puts FCOT 

back on the growth path as the UK now provides a growth avenue. The UK 

offers attractive yields relative to the tighter yields for office assets in Singapore 

and Australia, FCOT’s original core markets. Moreover, with its sponsor 

expanding into the UK business park space, FCOT has increased its visible 

acquisition pipeline to over S$4bn.  Thus, with resumption of growth, we believe 

FCOT should be accorded a premium as implied by our TP of S$1.71.
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Frasers Hospitality Trust (FHT) has a portfolio of quality hotels and a successful 

acquisition track record. While FHT’s share price has risen on the back of an 

increase in free float post the recent rights issue, the rally is not over in our view 

as investor interest in FHT still remains high.

Dividend

Income investing is part of your stock-picking strategies. You look to include dividend stocks into your portfolio to 

provide a steady income stream. 

Frasers Hospitality Trust

Singtel Singtel is trading at 20-40% valuation discount versus peers. Singtel’s core plus 

digital business is trading at only 5.6x FY18F EV/EBITDA versus 7x for M1, 9x for 

StarHub and 7.5x regional telco average. Sector: 

Telecommunications
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Price: S$1.120 12-mth TP: S$1.49 Upside: 33.0%

Entry date: 15-May-17 Entry price ($) S$1.080

Days passed 304 Dividend received S$0.015

% gain/(loss) 5.1% % chg relative to STI: -3%

Price: S$0.380 12-mth TP: S$0.48 Upside: 26.3%

Entry date: 13-Oct-17 Entry price ($) S$0.340

Days passed 153 Dividend received S$0.000

% gain/(loss) 11.8% % chg relative to STI: 5%

Price: S$0.555 12-mth TP: S$0.69 Upside: 24.3%

Entry date: 13-Dec-17 Entry price ($) S$0.540

Days passed 92 Dividend received S$0.000

2.8% % chg relative to STI: 1%

Price: S$2.150 12-mth TP: S$2.90 Upside: 34.9%

Entry date: 12-Mar-18 Entry price ($) S$2.030

Days passed 3 Dividend received S$0.000

% gain/(loss) 5.9% % chg relative to STI: 4%

PACC Offshore Services 

Holdings

The OSV market is decidedly off the bottom. Offshore working rig count has 

rebounded, mirrored by rising OSV utilization. While many of its peers are debt 

laden, POSH will be a survivor that is poised to ride the upswing. It has no bonds 

outstanding, undrawn bank lines that provide more than sufficient cover for 

capex and working capital, positive OCF in FY17, and strong parentage with high 

ownership of c.82% by majority shareholder Kuok (Singapore) Ltd, which makes 

it a potential privatization candidate.

Sector: Oil & Gas

% gain/(loss)

Roxy-Pacific

Sector: Property

Roxy-Pacific is one of the few “undiscovered” mid-cap developer proxies that are 

poised to ride the upbeat Singapore property market, thanks to seven freehold 

residential developments to be launched next year, three of which will be 

launched within 1Q18.

Sembcorp Marine Potential catalyst is the award of a contract from Technip after it was awarded a 

FPSO contract worth US$1.36bn by Energean. Sembcorp Marine is reportedly the 

forerunner to partner with Technip for the construction of the vessel.Sector: Oil & Gas

We see further upside to Genting, underpinned by expected positive newsflow 

including continued recovery in earnings, details of GENS moving towards a 

more efficient capital structure, refresh of Resorts World Sentosa, and bid for a 

Japanese casino.
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Genting

Sector: Consumer Services

Growth

Your primary investment goal is capital growth. You can tolerate a fair amount of fluctuations in the value of your 

stock investment in anticipation of possible higher returns. The investment horizon is up to 12 months.
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DBS Bank recommendations are based an Absolute Total Return* Rating system, defined as follows: 

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) 

FULLY VALUED (negative total return i.e.  > -10% over the next 12 months) 

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame) 

Share price appreciation + dividends 
 
Completed Date: 15 Mar 2018: 18:52 (SGT) 

Dissemination Date: 15 Mar 2018 19:22:40 (SGT) 
 
Traders Spectrum’s product is oriented towards readers with a short-term trading horizon.  It aims to highlight topical themes, which may move 
stock prices on a daily basis.  Readers should be aware that “TS Take” relies more on assessments of technical factors, likely sentiment responses 
and short term money flows, rather than on fundamental analysis.  As such the “TS Take” may from time to time conflict with fundamental ratings 
(where stocks are ranked to Strong Buy, Buy, Hold, Fully Valued and Sell on a 12-month basis), which are maintained by DBS Bank Ltd analysts.  In 
keeping with the short-term orientation of the product, a stock highlighted may or may not be covered or commented on an ongoing basis. 

 
GENERAL DISCLOSURE/DISCLAIMER  

This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, its respective connected and associated 

corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any means or (ii) 

redistributed without the prior written consent of DBS Bank Ltd.      

 

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS 

Bank Ltd, its respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents (collectively, 

the “DBS Group”) have not conducted due diligence on any of the companies, verified any information or sources or taken into account any other 

factors which we may consider to be relevant or appropriate in preparing the research.  Accordingly, we do not make any representation or 

warranty as to the accuracy, completeness or correctness of the research set out in this report. Opinions expressed are subject to change without 

notice. This research is prepared for general circulation. Any recommendation contained in this document does not have regard to the specific 

investment objectives, financial situation and the particular needs of any specific addressee. This document is for the information of addressees 

only and is not to be taken in substitution for the exercise of judgement by addressees, who should obtain separate independent legal or financial 

advice. The DBS Group accepts no liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) 

arising from any use of and/or reliance upon this document and/or further communication given in relation to this document. This document is not 

to be construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons 

associated with any of them may from time to time have interests in the securities mentioned in this document. The DBS Group, may have 

positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment banking and 

other banking services for these companies. 

 

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there can 

be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments. 

The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed, it may 

not contain all material information concerning the company (or companies) referred to in this report and the DBS Group is under no obligation to 

update the information in this report. 

 

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no planned 

schedule or frequency for updating research publication relating to any issuer.   

 

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and 

assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on 

which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual 

results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED 

UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with the aforesaid entities), that: 

 

(a)  such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and 

(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk 

assessments stated therein. 
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Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

 

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 

mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to the 

commodity referred to in this report.  

 

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any public 

offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does not engage 

in market-making.   

 

ANALYST CERTIFICATION 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 

companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her 

compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) 

primarily responsible for the content of this research report, in part or in whole, certifies that he or his associate1 does not serve as an officer of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real 

estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the 

management of the issuer or the new listing applicant) and the research analyst(s) primarily responsible for the content of this research report or 

his associate does not have financial interests2  in relation to an issuer or a new listing applicant that the analyst reviews.  DBS Group has 

procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in connection with the production of 

research reports.  The research analyst(s) responsible for this report operates as part of a separate and independent team to the investment 

banking function of the DBS Group and procedures are in place to ensure that confidential information held by either the research or investment 

banking function is handled appropriately.  There is no direct link of DBS Group's compensation to any specific investment banking function of the 

DBS Group. 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”), DBSV HK or their subsidiaries and/or other affiliates have 

proprietary positions in OCBC, Genting Singapore, Frasers Hospitality Trust, Keppel Corporation, Singtel, Frasers Commercial Trust, Singapore 

Airlines Limited, Wilmar International, Sembcorp Marine, recommended in this report as of 28 Feb 2018. 

2. Neither DBS Bank Ltd, DBS HK nor DBSV HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research 

Report. 

3. DBS Bank Ltd, DBS HK, DBSVS, DBSV HK, their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of the total issued 

share capital in Frasers Hospitality Trust, Frasers Commercial Trust,  recommended in this report as of 28 Feb 2018. 

4. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, DBSV HK, their subsidiaries and/or other affiliates beneficially own a total of 1% of any class of 

common equity securities of Frasers Hospitality Trust, Frasers Commercial Trust,  as of 28 Feb 2018. 

Compensation for investment banking services:  

5. DBS Bank Ltd, DBS HK, DBSVS, DBSV HK, their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 

12 months for investment banking services from Frasers Commercial Trust, Singapore Airlines Limited, Wilmar International,  as of 28 Feb 

2018. 

6. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public offering of 

securities for Frasers Commercial Trust, Singapore Airlines Limited, Wilmar International,  in the past 12 months, as of 28 Feb 2018. 

7. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of securities as a 

manager or co-manager or in any other investment banking transaction in the past twelve months. Any US persons wishing to obtain further 

information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed in this document 

should contact DBSVUSA exclusively.   

                                            
1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust of 

which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person 
accustomed or obliged to act in accordance with the directions or instructions of the analyst.   

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an issuer or 
a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis.  This 
term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme other than an issuer or 
new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.   
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Directorship/trustee interests 

8. Danny Teoh Leong Kay, a member of DBS Group Holdings Board of Directors, is a Director of Keppel Corporation as of 31 Dec 2017 

9. Peter Seah Lim Huat, Chairman & Director of DBS Group Holdings, is a Director / Chairman of Singapore Airlines as of 31 Dec 2017  

Disclosure of previous investment recommendation produced: 

10. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates may have published other 

investment recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12 

months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations published by 

DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates in the preceding 12 months. 

 

RESTRICTIONS ON DISTRIBUTION  

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or 
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be 
contrary to law or regulation. 
 

Australia This report is being distributed in Australia by DBS Bank Ltd. (“DBS”) or DBS Vickers Securities (Singapore) Pte Ltd 
(“DBSVS”). DBS holds Australian Financial Services Licence no. 475946. 
 

DBSVS is exempted from the requirement to hold an Australian Financial Services Licence under the Corporation Act 2001 
(“CA”) in respect of financial services provided to the recipients. DBSVS is regulated by the Monetary Authority of Singapore 
under the laws of Singapore, which differ from Australian laws. 
 

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA. 
 

Hong Kong This report has been prepared by a person(s) who is not licensed by the Hong Kong Securities and Futures Commission to 
carry on the regulated activity of advising on securities in Hong Kong pursuant to the Securities and Futures Ordinance 
(Chapter 571 of the Laws of Hong Kong).  This report is being distributed in Hong Kong and is attributable to DBS Vickers 
Hong Kong Limited, a licensed corporation licensed by the Hong Kong Securities and Futures Commission to carry on the 
regulated activity of advising on securities pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of 
Hong Kong).   

For any query regarding the materials herein, please contact Paul Yong (CE. No. ASE988) at equityresearch@dbs.com. 
 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.  
 

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, received from 
ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in connection with this 
report. In addition to the General Disclosure/Disclaimer found at the preceding page, recipients of this report are advised 
that ADBSR (the preparer of this report), its holding company Alliance Investment Bank Berhad, their respective connected 
and associated corporations, affiliates, their directors, officers, employees, agents and parties related or associated with any 
of them may have positions in, and may effect transactions in the securities mentioned herein and may also perform or seek 
to perform broking, investment  banking/corporate advisory and other services for the subject companies. They may also 
have received compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and 
other services from the subject companies. 

 
Wong Ming Tek, Executive Director, ADBSR 

 

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn No. 
198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the 
Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign 
entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial 
Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert 
Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the contents of the report to such persons 
only to the extent required by law. Singapore recipients should contact DBS Bank Ltd at 6327 2288 for matters arising from, 
or in connection with the report. 
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Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.  

 

United 
Kingdom 

This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.  
 

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is authorised 
and regulated by the Financial Conduct Authority in the United Kingdom.  
 

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected and 
associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any 
form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This communication is directed at 
persons having professional experience in matters relating to investments. Any investment activity following from this 
communication will only be engaged in with such persons. Persons who do not have professional experience in matters 
relating to investments should not rely on this communication. 
 

Dubai 
International 
Financial 
Centre  

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at PO Box 506538, 3rd Floor, 
Building 3, East Wing, Gate Precinct, Dubai International Financial Centre (DIFC), Dubai, United Arab Emirates. DBS Bank 
Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. This research report is intended only for 
professional clients (as defined in the DFSA rulebook) and no other person may act upon it. 
 

United Arab 
Emirates 

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as defined 
in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for information purposes 
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