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OPEC+ fails to deliver

e Lack of consensus on production cuts between OPEC
and Russia raises risks of higher supplies in near term

e Moreover, with wider COVID-19 spread in recent days,
we now expect oil demand to decline in 2020

e Cut our oil price forecast by ~US$10/bbl; we now
project Brent crude oil price to average between
US$47-52/bbl in 2020 and US$50-55/bbl in 2021

o Volatility to reign; expect more downside to already
depressed O&G stocks in the near term

OPEC+ no deal sends oil prices crashing. On Friday, oil
prices (Brent) fell by around 10% to c. US$45 per barrel (bbl) —
lowest since 2017 — as the OPEC general meeting in Vienna,
followed by the meeting of OPEC and its non-OPEC allies
including Russia on 5-6 March, failed to produce any
consensus on further production cuts beyond 31 March 2020.
This was a completely unexpected outcome, as the market had
expected further production cuts of between 0.5-1.0 million
barrels of oil per day (mmbpd) to come through on top of the
existing production cuts getting extended till the end of 2020.

Saudi could get into an all-out price war in coming
weeks; a double whammy to the already bleak demand
outlook as COVID-19 spreads. Saudi may now resort to
opening the taps wider from April and engage in a price war in
coming months to bring Russia back to the negotiating table.
The recent rapid spread of the COVID-19 virus worldwide also
leads to a bleaker demand outlook for oil.

Revised down our average Brent crude oil price forecast
by ~US$10/bbl. We now expect Brent crude oil price to
average between US$47-52/bbl in 2020. For 2021, inventory
overhang caused by wide supply-demand gap in 2020 would
continue to weigh on oil prices and we expect Brent crude oil
price in 2021 to average only about 10% higher than 2020 at
US$50-55/bbl in 2021.

More downside in near term likely. \We expect Brent to test
the US$40/bbl floor or even decline towards the US$30/bbl
mark if the Saudi-Russia standoff intensifies. While it is likely
that oil prices will bounce off rather quickly from those levels
given that US shale supplies will be severely affected, the next
few months could be a period of high uncertainty and volatility
for the oil market. Under such circumstances, bargain hunting
for upstream stocks might still be a while away. We have
downgraded earnings, TPs and Recommendations of most of
the E&P companies under our coverage.

HSI : 26,146.67
JCI: 5498.54

Analyst
Suvro SARKAR +65 81893144  Pei Hwa HO +65 6682 3714
suvro@dbs.com peihwa@dbs.com

SET: 1364.57

Jason SUM +65 66823711
jasonsum@dbs.com

Duladeth BIK, CFA, FRM, CAIA
duladethb@th.dbs.com

William Simadiputra +62 2130034939
williamsima@dbs.com

Jin Wu LOW +60 326043968
lowjinwu@alliancedbs.com

STOCKS
12-mth

Price Mkt Cap Target Price Performance (%)

LCY US$m LCY 3 mth 12 mth Rating
CNOOC 10.62 61,040 11.50 (6.0) (20.5) HOLD
PetroChina 3.01 8,176 320 (159  (41.7) HOLD
China Petroleum &
Chem (Sinoped) 3.93 12,908 4.30 9.7) (41.2) HOLD
Medco Energi
Internasional TBK 665 834 700 (9.5) (25.7) HOLD
Hibiscus Petroleum o 20 570 082 (198)  (33.0) BUY

Berhad
Source.: DBS Bank, Bloomberg Finance L.P.
Closing price as of 6 Mar 2020
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OIL MARKET FACING DOUBLE WHAMMY

OPEC+ no deal sends oil prices crashing. Oil prices fell on
Friday by around 10% to US$45/bbl levels (Brent) — lowest
since 2017 — as the OPEC general meeting in Vienna, followed
by the meeting of OPEC and its non-OPEC allies including
Russia on 5-6 March, failed to produce any consensus on
further production cuts beyond 31 March 2020. This was a
completely unexpected outcome, as the market had expected
further production cuts of anywhere between 0.5mmbpd and
1.0mmbpd to come through on top of the existing production
cuts getting extended till the end of 2020.

Existing production cuts not extended beyond March. While
the OPEC meeting on Thursday, 5 March initially
recommended additional production cuts of 1.5mmbpd till
the end of 2020 - at the top end of market expectations —
with cuts of 1.0mmbpd from OPEC and 0.5mmbpd to be
shared by non-OPEC members led by Russia, the talks fell
through next day as Russia did not agree to this quantum of
further cuts. This has put the future of the OPEC+ alliance in
turmoil, as not only were the additional cuts not agreed upon,
even the existing production cuts expiring on 31 March 2020
leaves members free to produce as they wish beyond this.

OPEC oil production on a declining trend since Jan 2019
could reverse direction from Apr 2020

mmbpd
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Saudi could get into an all-out price war in coming weeks. We
had highlighted earlier that Russia had more tolerance to
lower oil prices than Saudi Arabia and other OPEC countries
and may not be agreeable to a large production cut, especially
since the current oil market crisis was more demand driven
owing to COVID-19. Qil prices are unlikely improve materially
from supply side efforts unless and until demand side
improvements are seen, likely from 2H-2020. But the
breakdown of talks between Russia and Saudi Arabia has now
added a sizeable supply side specter to the already weak
demand scenario in 1H-2020. Saudi may now resort to
opening the taps wider from April and engage in a price war
in coming months to bring Russia back to the negotiating
table. Already, Saudi has increased discounts on its oil for
European buyers to win market share from Russia. 2Q20 thus
could be even worse for oil prices than 1Q20.

Oil demand scenario looks bleak — Chinese oil demand to be
hit significantly in TH2020. We had recently revised down our
oil demand growth assumptions in light of the COVID-19
situation in China. Looking back at the SARS crisis in 2003,
Chinese oil demand had been hit by around 10% in one
quarter — 2Q13 — when the infections peaked. This time
around, with stricter regulations on travel and quarantine
measures, coupled with Chinese New Year lull in activity
getting extended, we believe the demand impact could be
closer to 20% of Chinese demand, or around 3.0mmbpd. Jet
fuel and petrol/ diesel demand would be hurt the most, in
addition to some industrial demand. However, this peak
demand destruction would likely be for only around 1 month,
and the full demand impact on 1Q from China would be
closer to 1.5mmbpd, with another 0.5mmbpd in 2Q20.

Global spread of COVID-19 dampens demand estimates
further. The rapid spread of the COVID-19 virus worldwide in
the last few days prompts us to lower our oil demand
assumptions further, and we go into bear case scenario for oil
demand. The spread of the virus in Italy and other parts of
Europe is particularly worrying and will likely dampen demand
in OECD countries as well. In addition to impact from China,
we expect 1.0mmbpd demand impact from rest of the world
in 1H20. Thus, we now expect overall global oil demand to
decline in 2020, down by around 0.25mmbpd, compared to
our earlier assumption of 0.5mmbpd growth. On the other
hand, supply could be up by more than 1.0mmbpd in 2020,
as OPEC production cuts no longer apply after 1Q20 and
situation thereafter remains uncertain.
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Thus, double whammy impact on our numbers. We are Global oil inventory levels will resume upward trajectory

revising our oil price forecasts downwards for the second time

in as many weeks in view of the OPEC+ no deal, which opens = Total OECD Industry Stock (mmibbls) (LHS)

up the supply side of the equation, and the rapid spread of 3,200 emm==OECD Stocks vs. 5-yr avg (mmbbls) (RHS) 500.0
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We cut our average Brent crude oil price forecast by around 200.0

US$10/bbl, and now expect Brent crude oil price to average 2,800

between US$47-52/bbl in 2020. For 2021, we now expect 2,700 1000
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10% higher than 2020 at US$50-55/bbl in 2021.

More downside to oil prices in near term likely. In the near Source: International Energy Agency (IEA), DBS Bank

term, we expect Brent to test the US$40/bbl floor and will not
be shocked if oil prices move towards the US$30/bbl mark if
the Saudi-Russia standoff intensifies. While it is likely that oil
prices will bounce off rather quickly from those levels as we
saw in early 2016, given that US shale supplies will be severely
affected, nevertheless we still expect the next few months to
be a period of high uncertainty and volatility for the oil
market. Under such circumstances, bargain hunting levels for
upstream stocks might still be a while away.

Quarterly oil price forecasts - DBS

(US$ per barrel)
1Q20F 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F

Average Brent crude oil price 52.5 44.0 52.5 53.5 52.5 525 56.0 55.5
Average WTI crude oil price 47.0 40.0 485 49.5 48.5 485 52.0 51.5

Source: DBS Bank
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DOWNGRADING O&G STOCKS

Revised down oil majors’ earnings. We are downgrading Downgrade CNOOC, Sinopec, PTTEP and Medco to HOLD.

earnings of oil majors under our coverage (refer to table below).  Sinopec’s [TP HK$4.30] operations are among the worst hit by
the COVID-19 outbreak. CNOOC’s [TP HK$11.50] production

E&P segment’s earnings forecasts are slashed after factoring in has been the least affected by the China lockdown given its

US$10/bbl lower oil price assumptions to average US$50/bbl offshore operations. However, the expected oil price collapse

and US$54/bbl in 2020/2021. will take a toll on earnings and sentiment ahead. Hence, we are
Chinese refinery & petrochemical businesses are particularly downgrading the stock to HOLD. Nevertheless, CNOOC remains
hit by lower yield and Gross Refining Margin (GRM) due to one of the best proxies when oil price sentiment turns.

COVID-19 outbreak that has affected demand and Similar to CNOOC, PTTEP [THB104] is another pure E&P play

production. that will be hit hard by the oil price collapse.
Please click for refinery outlook report: Regional Energy: China For Medco, our target price is lowered to Rp700 after halving
Refining & Petrochemical Sector: Feeling under the weather earnings and result in a downgrade in rating to HOLD.

Summary of revisions in earnings, TPs and recommendations of oil majors under our coverage

Company CY20F Net Profit CY21F Net Profit Target Price Rec
old New Chg old New Chg old New Upside old New

CNOOC 8,877 4,881 -45% 9,203 6,183 -33% HKD 16.00 HKD 11.50 8% BUY HOLD
Petrochina 7,894 5206 -34% 8,283 6,108 -26% HKD 4.20 HKD 3.20 6% HOLD  HOLD
Sinopec 8,325 4,837 -42% 8,325 6,063 -27% HKD 6.00 HKD 4.30 9% BUY HOLD
Hibiscus 44 32 -29% 50 38 -25% MYR 1.10 MYR 0.82 15% BUY BUY
Medco 176 75 -57% 308 156 -49% Rp1,150 Rp850 28% BUY HOLD
PTTEP 1,491 994 -33% 1,618 963 -41% THB159 THB104 -2% BUY HOLD

Source: DBS Bank

Peer comparisons

EV-to-EBITDA P/B ROE (%) Div yld

Share Market
price cap
(local) (US$m) CY20F CY21F CY20F CY21F CY20F CY21F CY20F CY21F

Integrated & Upstream

CNOOC 1.1 63,911 7.9x 6.9x 3.6x 3.3x 0.9x 0.9x 12.5% 12.9% 6.3%
Sinopec 4.1 77,863 8.5x 7.4x 3.3x 2.9x 0.6x 0.6x 7.3% 7.7% 7.9%
PetroChina 3.1 128,667 10.3x 8.8x 4.2x 4.1x 0.4x 0.4x 41% 45% 5.2%
PTT Group 40.3 5,742 10.5x 8.5x 6.6x 5.6x 0.6x 0.6x 6.0% 7.1% 5.3%
PTT Exploration & Production 107.0 13,507 9.8x 10.0x 2.9x 2.9x 1.1x 1.0x 1.1% 10.5% 5.0%
Medco Energi 625.0 792 3.7x 2.6x 4.7x 4.0x 0.2x 0.2x 7.0% 3.6% 2.3%
Hibiscus Petroleum 0.7 280 5.2x 5.2x 1.5x 1.4x 0.9x 0.8x 15.7% 13.8% nm
Downstream refinery & petrochemical

Bangchak Corp 23.7 1,023 9.3x 8.2x 7.4x 7.0x 0.6x 0.6x 7.1% 7.5% 5.8%
Thai Oil 413 2,676 9.1x 7.9x 7.9x 8.3x 0.7x 0.6x 7.6% 8.0% 5.0%
Indorama Ventures 26.3 4,686 9.9x 8.1x 7.6x 7.3x 1.0x 0.9x 10.5% 11.3% 4.0%
PTT Global Chemical 403 5,742 10.5x 8.5x 6.6x 5.6x 0.6x 0.6x 6.0% 71% 53%
Star Petroleum Refining 7.4 1,020 11.2x 8.3x 4.5x 3.6x 0.9x 0.9x 9.2% 10.2% 53%

Oilfield services/equipment manufacturer
Source. Bloomberg Finance L.P., DBS Bank
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QOil price vs Chinese oil majors’ share price; CNOOC as pure E&P player might get the hardest hit
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Oil price vs ASEAN oil majors’ share price
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DBS Bank recommendations are based on 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 share price catalysts within this time frame)

*Share price appreciation + dividends

Completed Date: 9 Mar 2020 14:00:25 (SGT)
Dissemination Date:9 Mar 2020 14:03:23 (SGT)

Sources for all charts and tables are DBS Bank unless otherwise specified.

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.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.
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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 associate! 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 interests 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") or their subsidiaries and/or other affiliates have
proprietary positions in CNOOC Ltd, PetroChina, China Petroleum & Chem, PTT, PTT Exploration & Production, Bangchak Petroleum
Pcl, Thai Qil PCL, Indorama Ventures, PTT Global Chemical, recommended in this report as of 31 Jan 2020.

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

Compensation for investment banking services:

3. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 12
months for investment banking services from Medco Energi Internasional as of 31 Jan 2020.

4. 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 Medco Energi Internasional, in the past 12 months, as of 31 Jan 2020.

5. 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.

Disclosure of previous investment recommendation produced:

6. 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.

T 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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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, DBSVS or DBSV HK. DBS Bank Ltd holds Australian Financial
Services Licence no. 475946.

DBSVS and DBSV HK are 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. Both DBS Bank Ltd and DBSVS
are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is regulated by the
Hong Kong Securities and Futures Commission under the laws of Hong Kong, 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 Bank (Hong Kong) Limited, a registered institution registered with 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). DBS Bank Ltd., Hong Kong Branch is a limited liability company incorporated
in Singapore.

This report is being distributed in Hong Kong by DBS Bank Ltd, DBS Bank (Hong Kong) Limited and DBS Vickers (Hong
Kong) Limited, all of which are registered with or licensed by the Hong Kong Securities and Futures Commission to carry
out the regulated activity of advising on securities. DBS Bank Ltd., Hong Kong Branch is a limited liability company
incorporated in Singapore.

This report has been prepared by an entity(ies) which is not 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). This report is being distributed in Hong Kong and is attributable to DBS Bank
(Hong Kong) Limited, a registered institution registered with 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). DBS Bank Ltd., Hong Kong Branch is a limited liability company incorporated in Singapore.

For any query regarding the materials herein, please contact Carol Wu (Reg No. AH8283) at dbsvhk@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.

)

iz

Wong Ming Tek, Executive Director, ADBSR

~
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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.

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 units 608 - 610, 6th Floor,
Gate Precinct Building 5, PO Box 506538, 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 only and should not be relied upon or acted on by the recipient or considered as a solicitation or
inducement to buy or sell any financial product. It does not constitute a personal recommendation or take into account
the particular investment objectives, financial situation, or needs of individual clients. You should contact your
relationship manager or investment adviser if you need advice on the merits of buying, selling or holding a particular
investment. You should note that the information in this report may be out of date and it is not represented or
warranted to be accurate, timely or complete. This report or any portion thereof may not be reprinted, sold or
redistributed without our written consent.

United States

This report was prepared by DBS Bank Ltd. DBSVUSA did not participate in its preparation. The research analyst(s)
named on this report are not registered as research analysts with FINRA and are not associated persons of DBSVUSA.
The research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, communications with a
subject company, public appearances and trading securities held by a research analyst. This report is being distributed in
the United States by DBSVUSA, which accepts responsibility for its contents. This report may only be distributed to Major
U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to such other institutional investors and qualified persons
as DBSVUSA may authorize. Any U.S. person receiving this report who wishes to effect transactions in any securities
referred to herein should contact DBSVUSA directly and not its affiliate.

Other
jurisdictions

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified,
professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.
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