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Speeding towards reopening

e Positive earnings revisions - FY21 earnings above
pre-COVID

o STIYE target raised 4.5% to 3325

¢ Inflation theme - FR and Wilmar are upstream
beneficiaries; YZJSGD, CityDev and UOL are resilient

o Speeding faster towards reopening - FCT,MCT, Suntec
REIT, Koufu, Genting, ComfortDelgro to benefit

Positive earnings revision Stocks under our coverage saw
a second consecutive quarter of positive earnings
revision at +2.3% for FY21F and +1.5% for FY22F. FY21F
earnings is now expected to be 2% above FY19A (pre-
COVID) level. UOB and OCBC led positive revisions with
+5.5% for FY21F and +4.8% for FY22F.

STIYE target raised We lift our STI YE target by 4.5% to
3325 (prev. 3180) pegged to 13.48x (+0.255D) FY22F PE.
Only 6 out of 30 index component stocks are directly
affected by the tighter measures. The Singapore
government has kept its 2021 GDP growth forecast at 4-
6% as stronger-than-expected 1Q and improving
external environment may offset the 2Q slowdown due
to current anti-COVID measures. Bias is on the upside
towards 3300 by end July with support at 3115.

Inflation back in focus Metals and energy related
commodity prices have jumped on rising global demand
and supply shortfall due to COVID related restrictions.
This benefits upstream producers such as First
Resources (FR) and in part Wilmar. The margin impact for
downstream names such as shipbuilder Yangzijiang (YZ)),
and property developers City Dev and UOL are not as
outright negative as some of the costs can be passed on
to their customers.

Speeding towards reopening The recent share price
correction of domestic reopening names due to the
current tighter measures may be the ‘last chance’ for
investors to buy. Singapore targets at least 85% of
population to receive at least one dose of the vaccine by
National Day and be fully vaccinated by 4 October due to
faster vaccine deliveries. Healthcare sector (IHH, Q&M)
benefits from accelerated vaccination and testing
programs. The resilience of the affected sectors against
COVID news volatility goes up as more of the population
gets vaccinated. Our picks for domestic reopening
beneficiaries are retail malls (FCT, MCT, Suntec REIT),
leisure (Genting Singapore), F&B (Koufu), and public
transportation (ComfortDelGro). The possibility of
quarantine free travel with countries that have brought
the pandemic under control and whose population is
also adequately vaccinated by year-end benefits SATS
and hospitality REITs CDL HT and FEHT.
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Key Indices

Current % Chng
STl Index 3,187.23 -1.1%
FS Small Cap Index 330.02 0.0%
USD/SGD Curncy 1.33 0.0%
Source: Bloomberg Finance L.P.
Market Key Data
(%) EPS Gth Div Yield
2020 (45.2) 3.2
2021F 82.5 3.9
2022F 123 4.0
() PER EV/EBITDA
2019 28.2 21.0
2020F 155 16.0
2021F 13.8 14.7
STOCKS

Mkt 12-mth
Price Cap Target Performance (%)
S$  US$m S$ 3mth 12mth Rating

First Resources 129 1,751 183 (9.2) (5.2) BUY
Wilmar

International 484 23,044 6.67 (87) 216 BUY
uoB 2631 33,665 2920 53 349 BUY
OCBC Bank 12.56 42,517 14.00 13.4 469 BUY
Frasers

Centrepoint Trust 242 3,103 3.00 (1.2) 0.0 BUY
Mapletree

Commercial Trust 209 5238 225 30 45 BUY
SATS Ltd 403 3268 450 (123 451 BUY
CDL Hospitality

Trusts 120 1,112 135 (24) 263 BUY
ComfortDelGro 170 2,781 199 63 181 BUY

Genting Singapore  0.86 7,786 095 12 89 BUY
Source: DBS Bank, Bloomberg Finance L.P.
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April Market Performance

Yields take a breather FTSE ST Indices' relative performance for April
[ 0, i _i i
STl recovered from a c.6% decline from the re mtrodu;mon of MTD Return (%)
COVID measures to end the month down just c.1% as investors Finandial — 10
view the restrictions will not have a lasting impact on the economy e _'} g —
=Financials was the only outperforming sector as banks reported communcatensene _'22-53 —
strong earnings and investors betted on higher dividend pay-outs DES Coverage 32—
Health Care -3.7  ——
=Energy underperformed as China Aviation Oil faced headwinds Real Estate 3.9  —
. L. . . . . Industrials -3.9 ——
against rising COVID-19 cases in Taiwan, Singapore, and India REITs 43—
. onsumer Staples 5.0 ——————————
=Information Technology underperformed, dragged down by S Dfxpy 63—
semiconductor chip shortage for Venture information Tecology . ~7.6 _ ee—
nergy -8.0 = ————
=Consumer Discretionary underperformed as Jumbo, Genting, and -10.0 5.0 0.0 5.0
Koufu were impacted by Singapore’s Phase 2 Heightened Alert Source: DBS Bank
A step closer to taper? June event calendar
*End of Phase 2 (Heightened Alert) in Singapore Date Event Comments
. . 14 June End of Phase 2 The additional
-Tightened measures are scheduled to be lifted on 14 June Ju ‘ -
(Heightened Alert)  measures and
- Singapore government indicated likely no further tightening of in Singapore restrictions are
restrictions necessary as curbs are working scheduled to end on
«US Y-0-Y CPI 13 June 2021
-US April CPIrose 4.2% y-o-y, the highest since 2009 10June  US Y-0-Y CPlin CPI data will be key in
- Inflation concerns picked up amid higher commodity prices, May confirming inflation
government stimulus and higher labour costs sentiment
*US Fed Funds Rate 17 June US Fed Funds Consensus and dot
- Median projection for FED funds rate shows no rate hike until Rate plot indicate no
2023 but some members’ expectations of rate hike timing are change in Fed funds
shifting forward rate
- Somg FED ofﬂaals'have suggesteq discussing asset purchase Source: Bloomberg Finance L.P., DBS Bank
tapering at upcoming FOMC meetings
Inflation, transitory or not? US CPI y-o-y increase hits decade high
=Inflation concerns have risen as global economies reopen and 50 600
recover 10 50
=US CPlrose 4.2% y-o-y in April, at a decade-high, while core 3.0 500
inflation rose 3.0% y-o-y g 20 450
- , . o . 1.0 400
=FED officials and many economists think this is “transitory” due to 00 250
the low base effect last year _1'0 200
»But CRB Index has risen ¢.50% since April 2020 bottom, driven by o2 ¥ e e 2
. o o (@} o (@} o o o o (@}
stimulus measures and demand recovery I
=At the March Fed meeting, some FOMC members brought forward = UsYoinfation US 10-Year Treasury Yields
their timeline for rate hikes = CRB Commodity Index (RH)
=US 10-year treasury yields have risen 70bps YTD to 1.6%, our Source: US Bureau of Labour Statistics, Commodity Research

interest rates strategist sees yield heading to 2% this year and the ~ Bureau, Bloomberg Finance L.P., DBS Bank
FED may start to taper asset purchases by year end
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Vaccination progressing well in America and Europe

=Among the top 15 countries by GDP, America and Europe are
progressing much faster in their vaccination programs

=The UK, Canada, and US lead the pack with 56%, 51%, and 49% of

their respective populations receiving at least one dose of COVID-
19 vaccine

=Other top European countries have 30-40% of their population
receiving at least one dose of COVID-19 vaccine
=32 out of the 50 states in the US have reopened and some of the

remaining states will reopen when vaccination criteria have been
met

Share of people with >1 dose of COVID-19 vaccine

=The European Union has agreed to reopen their borders to visitors — Source: World in Data, DBS Bank

who have been fully vaccinated against COVID-19 as early as the
end of May

Singapore keeps 2021 GDP outlook despite uncertain 2Q
=1Q GDP grew a stronger +1.3% y-0-y vs consensus’ +0.9%
»Manufacturing sector led growth with +10.8% g-o-q growth

=Services sector saw +1.1% g-o-q growth lifted by real estate (+5.6%
g-0-g) and transportation/storage (+5.7% g-0-q)

=Construction sector recovered +5% g-0-q

sEnterprise Singapore projects NODX to grow 1-3% y-o-y from 0-2%
back in February

=Singapore government keeps 2021 GDP growth forecast of 4-6%

- Stronger-than-expected 1Q and improving external environment
may offset the 2Q slowdown due to the current anti-COVID
measures

2n consecutive quarter of positive earnings revision

=Stocks under our coverage posted positive earnings revision
-2nd consecutive month of positive revisions
-+2.3% for FY21F and +1.5% for FY22F

=Banks (UOB, OCBC) led positive revisions at +5.5% in FY21F, +4.8%
in FY22F

=Healthcare sector’s positive revision came from Riverstone after
ASP and margins beat expectations

=Consumer discretionary suffered earnings cut of -26.1% for FY21F
and -16.7% for FY22F, dragged down by Genting and Jumbo on
slower-than-expected tourism recovery

=Technology sector saw negative revisions of -4.7% for FY21F and -
14.7% for FY22F as chip shortages affected Venture Corp and AEM

Singapore GDP (y-0-y)

01/09/2019
01/10/2019
01/11/2019
01/12/2019
01/01/2020
01/02/2020
01/05/2020
01/06/2020
01/07/2020
01/08/2020
01N0/2020
01/1X2020
01/12/220

Source: Bloomberg Finance L.P.

1Q21: Q-0-q earnings revision by sector

01/02/2021
01/03/2021

FY21 Chng  FY22 Chng
Banks 5.5% 4.8%
Comm Svcs 3.3% 0.8%
Cons Disc -26.1% -16.7%
Cons Staples -0.5% -1.1%
Energy -0.4% -0.4%
Financial 0.0% 0.0%
Health Care 24.0% 13.1%
Industrials -0.9% 1.6%
Info Tech -4.8% -14.7%
Real Estate 1.4% 0.0%
REITs -0.5% 0.1%
Utilities -0.4% -0.4%
DBS Coverage 2.3% 1.5%

Source: DBS Bank
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Earnings to recover above FY19A (pre-COVID)

=FY21F earnings to grow 49% (prev. 44.2%) for stocks under our
coverage
- FY21F earnings now expected to be 2% above FY19A (pre-

COVID)

=Banks’ earnings are anticipated to recover back to about 96.5% of
FY19A, higher dividends a potential catalyst

=Strongest earnings recovery for consumer discretionary from low-
base comparison, FY21F earnings still only c.46% of pre-COVID level
for Genting Singapore while losses expected to deepen for Jumbo

=Riverstone lifts healthcare sector’s FY21F growth on expectation of
strong ASP and margin

=REITs’ 5.5% yield for FY21F points to a healthy yield spread of 4% vs
the MAS 10-yr yield.

=Marginal earnings contraction for consumer staples as the
loosening of COVID measures could affect Sheng Siong

Raise STI YE target to 3325

=May's correction to a low @ STl 3024 was right smack within our
stated 2966 to 3056 support range

=Tighter measures have limited impact on STl earnings
-Only 6 (e.g. Genting, MCT, SATS, ComfortDelgro) out of 30 index

component stocks are directly affected by the current measures

»STI currently trades at 13.78X (+0.5SD) 12-mth fwd PE

=Maintain range bound trade over coming months with resistance at
3200-3300 and support at 2966-3056

=Bias on the upside towards 3300 (possibly July) over the next 2
months on recovery optimism and current anti-COVID measures
seen as temporary
-If true, support at 3115 should hold up

=Raise STI YE target to 3325 (prev. 3180) pegged to 13.48x (+0.25SD)
FY22F PE

Sector valuation

Earnings Div YId
Growth (%)  PER (%) (%)
21F 22F 21F 22F 21F 22F

Banks 341 10.0 115 105 43 46
Comm Svcs 16.0 6.1 193 182 46 50
Cons Disc 4235 554 30.7 198 25 3.1
Cons Staples  -1.6 9.0 155 143 3.1 34
Energy 450 148 85 74 35 41
Financial -1.8 36 274 265 27 27
Health Care  75.1 -23.3 20.2 263 18 14
Industrials nm 389 239 172 27 28
Info Tech 87 126 143 127 35 37
Real Estate nm 169 118 101 35 34
REITs 238 86 180 166 55 6.0
Utilities 11.4 106 133 121 65 66
Grand Total 81.7 120 151 135 4.0 42
Ex Property 49.0 113 156 14.0 4.0 43
Source: DBS Bank

Straits Times Index (Daily)
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Source: DBS Bank
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Strategy

Play to win in an inflationary environment

Inflation is back in the limelight. The US April CPl rose a
stronger-than-expected 0.8% m-o-m (consensus: 0.2%).
Headline inflation numbers are likely to stay elevated as
demand for goods and services rises with the loosening
of COVID restrictions for vaccinated Americans and as
Biden's child tax credit payments reach American families
from mid-July.

Meanwhile, metals and energy related commodity prices
have recovered strongly on rising global demand and
supply shortfall due to COVID related restrictions that
have lifted the CRB Index beyond 2019 level. This benefits
upstream producers. Thankfully, the margin impact for
downstream consumer sectors is not as outright negative
as some of the costs can be passed to consumers due to
demand for higher end products.

CPO - First Resources and Wilmar should reap benefits
from CPO price upswing. First Resources has better
exposure to CPO spot prices. However, 1Q21 earnings
were hit by Indonesia’s progressive export levies and

Potential beneficiaries and riding out rising commodity prices

hedged CPO price. Wilmar is expected to reap the
benefits from its integrated upstream-downstream
tropical oil platform.

Steel - Steel accounts for 20% of a vessel’s cost. Rising
steel prices will affect 2021's margins for older contracts
to be delivered this year. But this will be priced into future
contracts on strong order intake. Margins are expected to
recover from 2021's low for recent and future new orders
through higher newbuild prices that reflect cost inflation.
The orderbook to fleet ratio is at historical lows for bulk
carriers and tankers, indicating potential uptick in orders.
Yangzijiang rides on the newbuild supercycle.

Real estate sector - Impact of commodity inflation is low
because construction cost (concrete, steel and labour)
typically contributes just 25-35% of overall development
costs. Most developers are shielded as construction
contracts are either locked in or they can pass on these
cost increases to consumers by inching up their selling
prices for upcoming launches. Our picks are City
Developments and UOL.

EPS D\%

P/BV

22 Growth Growth| Yield

20 (x)

Price 12-mth PER PER EPS

27 May Target Target Rcmd 21

2021 Price. Return x) x 21%)
Wilmar 4.820 6.67 38% BUY 15.7 151 24
First Resources 1.340 1.83 37% BUY 119 11.0 136
Yangzijiang 1.500 1.80 20% BUY 99 79 121
City Dev 7.670  10.50 37% BUY 142 87 380.5
UoL 7340 840 14% BUY 18416.1 59.8

Source: DBS Bank

22 (%) | 21 (%)
4.0 29 13 Expected to reap the benefits from its
integrated upstream-downstream
tropical oil platform

Better exposure to CPO spot prices.
However, 1Q21 earnings were hit by
Indonesia’s progressive export levies
and hedged CPO price.

Best proxy to ride on the newbuild
supercycle

Construction cost contributes just 25-
35% of overall development costs.
Construction contracts are either locked
in or they can pass on cost increases to
consumers

8.7 25

2538 34 0.9

62.0 2.1 0.7

139 24 06
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Among the sectors, banks generate relatively stronger from a rising interest rates environment lifting off a low
earnings growth on lower provisions, higher fee based base as the economic recovery spurs more borrowing
income. UOB and OCBC led positive revisions with +5.5% amid an improving NIM environment. Our picks are UOB
for FY21F and +4.8% for FY22F. Banks stand to benefit followed by OCBC.

Banks benefit from rising interest rates lifting off a low base
Price 12-mth Net Debt /

Target Mkt Cap PER PER Div Yield . P/BV
Company 27 May Target Rcmd o Equity
2021 Pice fewrm I 2100 260 21(%) o 20 )
OCBC 12.400 14.00 13% 55,520 BUY 1.3 10.5 4.4 0.0 1.1
uoB 26.010 29.20 12% 43,564 BUY 1.4 10.0 4.4 0.0 1.1

Source: DBS Bank

Faster vaccine deliveries, speeding towards reopening (Genting Singapore), F&B (Koufu), and public transportation
(ComfortDelGro).
We think the recent negative price reaction on domestic
reopening names due to the reintroduction of COVID-19 Increase in vaccination and COVID-19 tests bodes well for
restrictions from 8 May to 13 June may well be the ‘last Singapore Healthcare players, such as Raffles Medical / [HH.
chance’ for investors to buy for the following reasons: As the authorities step up efforts for vaccination and
COVID-19 tests, we believe this will bode well for Singapore
(1) Faster vaccine deliveries over next 2 months > Faster healthcare players with increased revenue contributions
reopening timeline from COVID-19 related services. Singapore healthcare
(2) Affected sectors' resilience against COVID news players have been supporting the government in running
volatility goes up as more get vaccinated. At least vaccination centres and conducting COVID-19 tests. The
2.2million of Singapore's population has currently been additional COVID-19 related services contribute c.16% to
vaccinated with at least 1 dose. The Singapore 30% of IHH Healthcare (Singapore operations) and Raffles
government targets all eligible individuals (at least 85% Medical. New healthcare entrants, such as Q&M, will also
of population) to receive at least one dose of vaccine, benefit, as it was awarded the tender by Health Promotion
which is said to offer at least 75% efficacy against Board (HPB) for the provision of COVID-19 swab and testing
infection, by National Day. services on 17 May 2021
(3) Singapore government announced a $800million
support package for businesses and workers affected Number of community cases in Singapore

by the tighter measures, says new community cases

have stabilized and no further tightening measures ;‘(5) 14 May: Phase 2 (Heightened Alert)
may be needed i
(4) Changi Airport will roll out strict movement control e
measures to prevent virus transmission through 04 May: First re-introduction of
) 20 additional restrictions
transient contact from 13 June 15
(5) Studies have shown that current vaccines are effective 10
against the B1617 variant 5 | | | || |
(6) Countries that have achieved high vaccination rates 0 oo 1 P10 allhy
(e.g. US, UK, parts of Europe, Israel) are gradually AR AR A @\ @\ @\
- ; ; ; i ¢ W WK R R R @O W@
opening domestically in a more sustainable fashion %(o,@ vav QO)Y o @Y %QY ®,® \@ »\,@
Our picks for domestic reopening beneficiaries are retail B Community Cases

malls (Frasers Centrepoint Trust, MCT, Suntec REIT), leisure
Source: Ministry of Health, DBS Bank
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Healthcare, reopening beneficiaries

Price

Div 3L

Company 27 May Tar.get Target Yield 21 DebF / P/BV 20
) Price Return %) Equity x)
21
Malls
FCT 231 3.00 30% 3,924 BUY 55 04 1.0
MCT 2.04 2.25 10% 6,765 BUY 48 03 1.1
Suntec REIT 1.42 1.85 30% 4,036 BUY 6.2 0.4 0.7
F&B
Koufu [ 0635 [ 077 [ 22% [ 351 ] BuY 35 [ cash | 35
Public Transport
ComfortDelGro | 166 | 199 | 20% | 3598 [ BUY 33 [ cash | 14
Leisure
Genting | 083 [ 095 [ 14% [ 10074 | BuY 24 | cash | 13

Source: DBS Bank

Will your ‘dream’ vacation this year-end materialise?

Travel and hospitality sectors will lag domestic reopening
but not too far behind. If all goes as planned, all eligible
individuals (at least 85% of population) in Singapore should
be fully vaccinated by 4 October. This opens the possibility
of quarantine free travel with other countries that have

Travel and aviation stocks

Company Price 12-mth

27 May Target Target

2021 Price Return
SATS 3.860 4.50 16% BUY 284
COLHT 1.140 1.35 18% BUY 373
FEHT 0.580 0.70 21% BUY 26.7

Source: DBS Bank

brought the pandemic under control and whose population
is also adequately vaccinated. Such a travel arrangement
should be much more robust than recent unsuccessful
travel bubbles attempts. We just have to keep our fingers
crossed. Beneficiaries are SATS and hospitality REITs CDL
HT and FEHT

EPS EPS Div Net Debt /
Growth  Growth Yield Equity
21 (%) 22 (%) PANCD) 21
20.0 nm 41.8 1.0 cash 29
22.5 nm 66.0 52 0.4 0.9
19.9 53.8 34.4 4.8 0.4 0.7
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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: 2 Jun 2021 06:19:03 (SGT)
Dissemination Date: 2 Jun 2021 07:57:45 (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, DBS Vickers Securities (Singapore) Pte
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 (i) 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:

(@) 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 commaodity 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 City Developments, UOL Group, Wilmar International, Frasers Centrepoint Trust, ComfortDelgro, Suntec REIT, Mapletree
Commercial Trust, Genting Singapore, Yangzijiang Shipbuilding, UOB, OCBC, Venture Corporation, SATS, CDL Hospitality Trusts, Sheng
Siong Group, recommended in this report as of 30 Apr 2021,

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.

3. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of the total issued share
capital in Frasers Centrepoint Trust, ComfortDelgro, Suntec REIT, Mapletree Commercial Trust, recommended in this report as of 30 Apr
2021.

4. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA or their subsidiaries and/or other affiliates beneficially own a total of 1% of any class of
common equity securities of Frasers Centrepoint Trust, as of 30 Apr 2021.

Compensation for investment banking services:

5. 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 City Developments, Wilmar International, Frasers Centrepoint Trust, Koufu Group Limited,
as of 30 Apr 2021.

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

Page 9



Market Focus

Speeding towards reopening a DBS

Live more, Bank less

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 City Developments, Wilmar International, Frasers Centrepoint Trust, in the past 12 months, as of 30 Apr 2021.

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.

Disclosure of previous investment recommendation produced:

8. 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, 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 HKis
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.

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.
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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.

L |';, |

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.

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, 6
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.
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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

affiliate.

wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its

Other
jurisdictions
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

DBS Regional Research Offices

HONG KONG

DBS (Hong Kong) Ltd
Contact: Carol Wu

13th Floor One Island East,
18 Westlands Road,
Quarry Bay, Hong Kong
Tel: 852 3668 4181

Fax: 852 2521 1812
e-mail: dbsvhk@dbs.com

THAILAND

DBS Vickers Securities (Thailand) Co Ltd
Contact: Chanpen Sirithanarattanakul
989 Siam Piwat Tower Building,

9th, 14th-15th Floor

Rama 1 Road, Pathumwan,

Bangkok Thailand 10330

Tel. 66 2 857 7831

Fax: 66 2 658 1269

e-mail: research@th.dbs.com
Company Regn. No 0105539127012
Securities and Exchange Commission,
Thailand

MALAYSIA

AllianceDBS Research Sdn Bhd
Contact: Wong Ming Tek

19th Floor, Menara Multi-Purpose,
Capital Square,

8 Jalan Munshi Abdullah 50100
Kuala Lumpur, Malaysia.

Tel.. 6032604 3333

Fax: 603 2604 3921

e-mail: general@alliancedbs.com
Co. Regn No. 198401015984
(128540-V)

INDONESIA

PT DBS Vickers Sekuritas (Indonesia)
Contact: Maynard Priajaya Arif

DBS Bank Tower

Ciputra World 1, 32/F

JI. Prof. Dr. Satrio Kav. 3-5

Jakarta 12940, Indonesia

Tel: 62 21 3003 4900

Fax: 6221 3003 4943

e-mail: indonesiaresearch@dbs.com

SINGAPORE

DBS Bank Ltd

Contact: Janice Chua

12 Marina Boulevard,

Marina Bay Financial Centre Tower 3
Singapore 018982

Tel: 65 6878 8888

e-mail: groupresearch@dbs.com
Company Regn. No. 196800306E
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