
 

Page | 1 | PHILLIP SECURITIES RESEARCH (SINGAPORE) 
Ref. No.: SG2025_0134 

  

Centurion Corporation Limited 
A New EPIISOD 

SINGAPORE | REAL ESTATE | UPDATE 
▪ Centurion (CCL) announced on 14 July that its spin-off REIT, Centurion Accommodation 

REIT, will include 14 assets: 5 Singapore purpose-built worker accommodation (PBWA), 
8 UK purpose-built student accommodation (PBSA), and 1 Australia PBSA. CCL will 
receive S$1,184mn as proceeds, where S$497mn is in cash while S$687mn is in Sponsor 
Units. After the spin-off, CCL will own 45% interest in the REIT. Following the CCL 2026 
AGM, CCL intends to distribute 5-10% of its stake as dividend in specie, which we 
estimate is worth ~S$88.8mn midpoint (~6% of current market cap). 

▪ CCL announced its new PBSA brand, EPIISOD, and arranged a site visit to the property 
in Sydney’s Macquarie Park. An additional 732 bed capacity (82% of Australia’s PBSA 
capacity) is expected by February 2026. Centurion Accommodation REIT (Cent REIT) will 
acquire EPIISOD after being listed, following the property’s temporary occupation 
permit (TOP). 

▪ We maintain ACCUMULATE with a higher TP of S$1.88 (prev: S$1.45). Our TP is based 
on SOTP valuation. We value Cent REIT based on CCL’s 45% stake which amounts to 
S$687mn. Assuming 30% debt raised, Cent REIT’s equity value would be ~S$1,069mn. 
We value CCL’s remaining assets following the spin-off at 19x FY26e Adj PE, a 12% 
premium to peers’ one-year forward PE of 17x. This is due to an expected ~6% yield  in 
dividend in specie distribution, and Cent REIT will distribute 100% of annual 
distributable income until 2027e. 

  
Key Highlights 
▪ Listing of REIT unlocks value of real estate, deleverages CCL and lets shareholders invest 

in both Cent REIT and CCL. A large proportion of CCL’s FY24 PATMI (64%) were fair value 
gains of S$219mn. The listing of Cent REIT unlocks the fair value gains by enabling CCL to 
receive cash and REIT units. CCL is expected to receive ~S$473mn in net proceeds (~32% 
of market cap) following the REIT spin-off. We expect CCL’s net debt to reduce by 89% to 
~S$61mn (prev: S$534mn net debt). CCL shareholders are expected to achieve ~6% yield 
in Dividend in Specie distribution following the CCL 2026 AGM. CCL announced it intends 
to own 35-40% of Cent REIT Units following the Dividend in Specie distribution. They will 
also wholly own the Manager and Property Managers of Cent REIT. Assuming 0.5% per 
annum of the value of deposited property and 3.5% of net property income collected as 
management fees for a typical REIT, we estimate CCL to collect ~S$12mn in REIT manager 
fees (5% of FY24 revenue) in FY26e. Cent REIT’s distribution policy is to distribute 100% 
of annual distributable income from listing till 2027e. Thereafter, Cent REIT will distribute 
90% of distributable income on a semi-annual basis.  

▪ EPIISOD – a new PBSA brand and property in Sydney’s Macquarie Park. EPIISOD is CCL’s 
premium PBSA brand, with 732 beds expected to be operational by Feb 2026e. EPIISOD 
Macquarie Park boasts many facilities, including a reception area, rooftop infinity pool, 
wellness center with sauna, and dedicated study areas and communal zones for students 
to connect. The property is conveniently situated ~five minutes’ walk to Macquarie 
University, Macquarie Shopping Center and the train station (~20 mins to Sydney CBD). 
Macquarie University has ~44,000 students, including ~10,000 international students. 
We expect EPIISOD Macquarie Park to be the first off-campus PBSA facility for Macquarie 
University. 
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FORECAST DIV

TARGET PRICE

TOTAL RETURN

COMPANY DATA

Bloomberg CODE: CENT SP Equity

O/S SHARES (MN) : 840.8

MARKET CAP (USD mn / SGD mn) : 1133 / 1455

52 - WK HI/LO (SGD) : 1.85 / 0.58

3M Average Daily T/O (mn) : 1.73
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COMPANY 12.8 49.0 86.2
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Source: Bloomberg, PSR

KEY FINANCIALS

Y/E Dec,SGDmn FY23 FY24 FY25e FY26e

Revenue 207.2 253.6 276.3 224.0

EBITDA 129.3 180.6 188.9 155.4

Net Prof it , adj 69.2 99.3 119.9 95.5

EPS,adj (cents) 8.2 11.8 14.3 11.4

P/E (X) 21.1 14.7 12.2 15.3

Dividend Yield 1.4% 2.0% 2.0% 2.0%

ROE 19.4% 32.7% 9.4% 6.9%

ROA 9.4% 17.6% 5.4% 4.3%

Source: Company, PSR
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CENTURION CORPORATION LTD UPDATE 

Valuations 
We maintain ACCUMULATE with a higher TP of S$1.88 (prev: S$1.45). Following Cent REIT spin-
off announcement, we value CCL based on SOTP valuation. We value Cent REIT based on CCL’s 
45% stake which amounts to S$687mn. Assuming 30% debt raised, Cent REIT’s equity value 
would be ~S$1,069mn. We value CCL’s fund management segment at 19x management fees, in-
line with peers’ average PE, and assumed 0.5% of deposited property and 3.5% of net property 
income collected as management fees for a typical REIT. We value CCL’s remaining assets 
following the spin-off at 19x FY26e Adj PE, a 12% premium to peers’ one-year forward PE of 17x. 
This is due to an expected ~6% yield in dividend in specie distribution, and Cent REIT will 
distribute 100% of annual distributable income until 2027e. 
 
Fig 1: We view CCL’s peers as real estate groups with REIT spin-offs 

 
Source: Bloomberg, PSR 

 

Fig 2: Our TP is based on SOTP valuation 

 
1: Estimated based on number of beds. Centurion has 51% ownership on ASPRI Westlite Papan and 100% ownership on all QBDs. 

 
Source: Company, PSR 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

Fig 3: Cent REIT valuation 

 
Source: Bloomberg, PSR 
 

P/E

Yr0 Yr+1 Yr+2

Real Estate groups with REIT spin-offs

Centurion Corp Ltd 13% 49% 86% 1.76 1473 4.3 13.5 12.8 1.3

Capitaland Investment Ltd 8% 14% 13% 2.75 13,771 28.9 19.2 17.3 1.0

Frasers Property Ltd 11% 19% 4% 0.93 3,646 13.7 18.5 18.1 0.4

City Developments Ltd 18% 27% 17% 5.90 5,292 27.7 15.0 13.8 0.6

Average (excl Centurion) 13% 27% 30% n.m. 6,046 18.7 16.6 15.5 0.8

Mkt. Cap. 

(S$mn) P/BName 1 Mth Perf. 3 Mth Perf. YTD Perf.

Last Price 

(S$)

SOTP Valuation S$mn Basis % owned

Equity 

Value/Fees/

Adj PATMI

Multiple 

(x)

Amount 

(S$mn)

CCL's 

portion

Per 

Share 

(S$)

Business Segments

Cent REIT 1.0 x Equity Value 45.0% Equity Value 0.45 1,069   481         0.57       

Cent REIT Fund Management 19x FY26e Mgmt Fees 100.0% Fees 19.0 11.8     225         0.27       

CCL (Excl Reit assets)

- SG PBD (ASPRI Westlite Papan) 19x FY26e Adj PATMI 51% Adj PATMI 9.69 19.9     192         0.23       

- SG QBD 19x FY26e Adj PATMI 100% Adj PATMI 19.0 18.2     347         0.41       

- MY PBWA 19x FY26e Adj PATMI 100% Adj PATMI 19.0 7.6       144         0.17       

- UK PBSA 19x FY26e Adj PATMI 100% Adj PATMI 19.0 1.1       22           0.03       

- AU PBSA 19x FY26e Adj PATMI 100% Adj PATMI 19.0 8.9       170         0.20       

Fair value of Centurion Corp Ltd 1.88       

Cent REIT Valuation S$mn

CCL Units' value 687

CCL % ownership 45.0%

1,527

Assume 30% net debt -458

Cent REIT Equity value 1,069

Cent REIT EV 

(100% of Cent REIT)
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CENTURION CORPORATION LTD UPDATE 

Appendix 1 – Overview of assets 
 
Fig 4: Overview of CCL remaining assets (white) and Cent REIT assets (blue) after REIT spin-off  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1: under construction, est. completion by Feb 2026e 

 
Source: Company, PSR 

 
 
 
 
 

Location + 

(CCL/REIT) Property Ownership Type Lease Tenure

No. of 

Beds
Westlite Toh Guan 100% PBWA 60 yrs (wef 1997) 7,330

Westlite Mandai 45% PBWA Freehold 6,300

Westlite Woodlands 100% PBWA 30 yrs (wef 2013) 4,100

Westlite Juniper 100% PBWA 15 yrs (wef 2019, with option to renew for 5 yrs) 1,900

Westlite Ubi 51% PBWA 30 yrs (wef 2023) 1,650

Sum of beds

ASPRI-Westlite Papan 51% PBWA 23 yrs (wef 2015) 7,900

Westlite Kranji Way (QBD) 100% PBWA 6.3 yrs lease (wef 2020) 1,300

Westlite Tuas Avenue 2 (QBD) 100% PBWA 5.5 yrs lease (wef 2020) 1,224

Westlite Jalan Tukang (QBD) 100% PBWA 4 yrs lease (wef 2021) 4,104

Westlite Tuas South Boulevard (QBD) 100% PBWA 6.3 yrs lease (wef 2021) 628

Sum of beds

Westlite Tebrau 100% PBWA 60 yrs (wef 2000) 1,786

Westlite Johor Tech Park 100% PBWA 99 yrs (wef 2013) 3,480

Westlite Pasir Gudang 100% PBWA 99 yrs (wef 1986), 9 yrs lease (wef 2019) 1,952

Westlite Senai 100% PBWA Freehold 1,980

Westlite Tampoi 100% PBWA 15 yrs lease (wef 2024) 5,790

Westlite Senai II 100% PBWA Freehold 3,700

Westlite Bukit Minyak 100% PBWA 15 yrs lease (wef 2024) 3,321

Westlite – PKNS Petaling Jaya 100% PBWA 21 yrs lease (wef 2020, with option to renew for 9 yrs) 6,044

Sum of beds

China, HK SAR (CCL) Westlite Sheung Shui 100% PBWA 5.9 yrs (wef 2024, with option to renew for 5 yrs) 539

dwell MSV 100% PBSA Freehold 982

dwell MSV South 100% PBSA Freehold 362

dwell The Grafton 100% PBSA Freehold 145

dwell Weston Court 100% PBSA 125 yrs (wef 2008) 140

dwell Princess Street 100% PBSA Freehold 126

dwell Cathedral Campus 100% PBSA 250 yrs (wef 2007) 383

dwell Archer House 100% PBSA Freehold 177

dwell Hotwells House 100% PBSA 125 yrs (wef 2009) 157

Sum of beds

dwell Castle Gate Haus 14% PBSA Freehold 133

dwell Garth Heads 100% PBSA 125 yrs (wef 1995) 181

Sum of beds

dwell East End Adelaide 100% PBSA Freehold 300

Epiisod Macquarie Park1 25% PBSA Freehold 732

Sum of beds

Australia (CCL) dwell Village Melbourne City 100% PBSA Freehold 597

dwell The Towers on State 29% PBSA Freehold 231

dwell The Statesider 29% PBSA Freehold 226

dwell College & Crown 29% PBSA Freehold 206

Sum of beds

dwell Prince Edward 60% PBSA 5 yrs (wef 2024, with option to renew for 3+2 yrs) 66

dwell Ho Man Tin 60% PBSA 5 yrs lease (wef 2024, with options to renew for 2+2 yrs) 89

Sum of beds

China, Xiamen (CCL) Centurion-Cityhome Gaolin 51% BTR 20 yrs for 400 apartments (wef 2025) 400

155China, HK SAR (CCL)

314UK (CCL)

1,032Australia (REIT)

663USA (CCL)

2,472UK (REIT)

21,280Singapore (REIT)

15,156Singapore (CCL)

28,053Malaysia (CCL)
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Appendix 2 – EPIISOD images 
 
 
 

 
 
 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Figure 5: Room interior – artist’s impression 

Source: Company 

Figure 6: Reception area – artist’s impression 

Source: Company 

Figure 7: Yoga facilities – artist’s impression Figure 8: Swimming pool – artist’s impression 

Source: Company 

Source: Company 

Figure 9: Communal area – artist’s impression 

Source: Company 

Figure 10: Exterior – structure is built 

Source: Company 
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Financials

Income Statement Balance Sheet

Y/E Dec, SGD '000 FY22 FY23 FY24 FY25e FY26e Y/E Dec, SGD '000 FY22 FY23 FY24 FY25e FY26e

Revenue 180,450     207,245     253,616     276,258     223,979     ASSETS

Gross profit 123,555     150,029     195,620     209,956     170,224     Trade and other receivables 12,886        11,836        12,128        13,260        11,199        

EBITDA 108,079     129,330     180,600     188,866     155,406     Cash 68,274        74,717        88,970        102,216      491,831      

Depreciation & amortisation (3,663)        (3,549)        (3,970)        (4,878)        (6,684)        Inventories 334              190              238              276              224              

EBIT 102,368     128,616     176,630     183,988     148,722     Others 10,263        77,035        11,401        12,001        10,328        

Net Finance Inc/(Exp) (27,533)      (35,561)      (38,694)      (35,618)      (30,479)      Total current assets 91,757        163,778      112,737      127,753      513,582      

Net fair value gains 18,982       84,794       219,129     -              -              PPE 7,476          7,605          12,195        16,710        17,641        

Others 1,448          17,565       64,235       41,439       33,597       Investment properties 1,314,097  1,408,604  1,839,060  1,933,808  1,467,060  

Profit before tax 95,265       195,414     421,300     189,809     151,839     Others 134,425      145,105      230,708      193,472      127,487      

Taxation (18,985)      (19,501)      (38,664)      (28,471)      (22,776)      Total non-current assets 1,455,998  1,561,314  2,081,963  2,143,990  1,612,188  

Minority interest (4,855)        (22,798)      (37,809)      (41,439)      (33,597)      Total Assets 1,547,755  1,725,092  2,194,700  2,271,744  2,125,771  

PATMI 71,425       153,115     344,827     119,899     95,467       

Net fair value gains (-) (18,982)      (84,794)      (219,129)    -              -              LIABILTIES

One-off items 4,647          907             (26,426)      -              -              Accounts payable 55,105        79,768        87,883        93,928        80,632        

PATMI, adjusted 57,090 69,228 99,272 119,899 95,467 Bank borrowings 80,016        58,908        42,517        42,517        42,000        

Lease liabilities 17,739        15,809        24,415        21,806        12,000        

Others 12,739        19,409        21,316        22,538        18,355        

Per share data (SGD Cents) Total current liabilities 165,599      173,894      176,131      180,788      152,988      

Y/E Dec FY22 FY23 FY24 FY25e FY26e Deferred tax l iabilities 20,684        22,858        42,238        33,151        38,076        

EPS, Reported 8.5 18.2 41.0 14.3 11.4 Long-term borrowings 583,087      598,504      580,934      562,230      441,798      

EPS, Adjusted 6.8 8.2 11.8 14.3 11.4 Others 69,897        58,203        160,286      166,876      68,413        

DPS 1.0 2.5 3.5 3.5 3.5 Total non-current liabilities 673,668      679,565      783,458      762,257      548,287      

BVPS 0.82 0.98 1.37 1.48 1.58 Total Liabilities 839,267      853,459      959,589      943,046      701,275      

Cash Flow Equity

Y/E Dec, SGD '000 FY22 FY23 FY24 FY25e FY26e Share capital 142,242      142,242      142,242      142,242      142,242      

CFO Shareholder Equity 708,488      871,633      1,235,111  1,328,697  1,424,496  

Profit before tax 95,265       195,414     421,300     189,809     151,839     

Adjustments 2,930          (71,795)      (259,372)    (21,170)      (13,001)      Valuation Ratios

WC changes 13,173       9,876          9,257          (16,873)      17,082       Y/E Dec FY22 FY23 FY24 FY25e FY26e

Cash generated from ops 111,368     133,495     171,185     146,295     158,145     P/E (X) - adjusted 25.6 21.1 14.7 12.2 15.3

Tax paid (7,186)        (10,676)      (17,430)      (14,000)      (22,000)      P/B (X) 2.1 1.8 1.3 1.2 1.1

Cashflow from ops 104,182     122,819     153,755     132,295     136,145     EV/EBITDA (X) 19.2 16.2 11.5 10.9 10.0

CFI Dividend Yield 0.6% 1.4% 2.0% 2.0% 2.0%

CAPEX, net (1,319)        (3,529)        (8,767)        (4,000)        (4,500)        Growth & Margins 

Addns to investmt property (4,548)        (57,876)      (72,183)      (67,683)      (51,347)      Growth

Others 4,154          16,121       60,927       23,311       10,194       Revenue 26.2% 14.8% 22.4% 8.9% -18.9%

Cashflow from investments (1,713)        (45,284)      (20,023)      (48,372)      (45,653)      EBITDA 27.3% 19.7% 39.6% 4.6% -17.7%

CFF EBIT 22.3% 25.6% 37.3% 4.2% -19.2%

Repayment of lease liability (17,950)      (19,357)      (23,804)      (37,512)      (15,839)      Net profit, adj 22.8% 21.3% 43.4% 20.8% -20.4%

Loans, net of repayments (65,051)      (36,003)      (65,913)      (25,810)      (30,648)      Margins

Dividends (8,422)        (12,611)      (25,223)      (25,223)      (25,223)      Gross margin 68.5% 72.4% 77.1% 76.0% 76.0%

Others (8,773)        (4,195)        (6,675)        (10,474)      (6,681)        EBITDA margin 59.9% 62.4% 71.2% 68.4% 69.4%

Cashflow from financing (100,196)    (72,166)      (121,615)    (99,019)      (78,391)      EBIT margin 56.7% 62.1% 69.6% 66.6% 66.4%

Net profit margin, adj 31.6% 33.4% 39.1% 43.4% 42.6%

Net change in cash 2,273          5,369          12,117       (15,096)      12,101       Key Ratios

Cash at start of period 66,309       66,556       71,909       71,909       56,813       ROE 10.3% 19.4% 32.7% 9.4% 6.9%

FX charges (2,026)        (16)              1,292          -              -              ROA 4.6% 9.4% 17.6% 5.4% 4.3%

CCE, end 66,556       71,909       85,318       56,813       68,913       Net Gearing (%) 84.0% 66.9% 43.3% 37.8% Net cash

Net Debt/EBITDA (X) 5.5 4.5 3.0 2.7 -0.1

Source: Company, Phillip Securities Research (Singapore) Estimates
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Total Returns Recommendation Rating

> +20% Buy 1

+5% to +20% Accumulate 2

-5% to +5% Neutra l 3

-5% to -20% Reduce 4

< -20% Sel l 5

Ratings History

PSR Rating System

Remarks

We do not base our recommendations  entirely on the  above quanti tative 
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ri sk reward profi le, market sentiment, recent rate of share price appreciation, 
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CENTURION CORPORATION LTD UPDATE 

Important Information  

This report is prepared and/or distributed by Phillip Securities Research Pte Ltd ("Phillip Securities Research"), which is a holder of a financial adviser’s licence under the 
Financial Advisers Act, Chapter 110 in Singapore.  

By receiving or reading this report, you agree to be bound by the terms and limitations set out below. Any failure to comply with these terms and limitations may 
constitute a violation of law. This report has been provided to you for personal use only and shall not be reproduced, distributed or published by you in whole or in part, 
for any purpose. If you have received this report by mistake, please delete or destroy it, and notify the sender immediately.  

The information and any analysis, forecasts, projections, expectations and opinions (collectively, the “Research”) contained in this report has been obtained from public 
sources which Phillip Securities Research believes to be reliable. However, Phillip Securities Research does not make any representation or warranty, express or implied 
that such information or Research is accurate, complete or appropriate or should be relied upon as such. Any such information or Research contained in this report is 
subject to change, and Phillip Securities Research shall not have any responsibility to maintain or update the information or Research made available or to supply any 
corrections, updates or releases in connection therewith.  

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this report are as of the date indicated and are subject to change at any time without 
prior notice. Past performance of any product referred to in this report is not indicative of future results.  

This report does not constitute, and should not be used as a substitute for, tax, legal or investment advice. This report should not be relied upon exclusively or as 
authoritative, without further being subject to the recipient’s own independent verification and exercise of judgment. The fact that this report has been made available 
constitutes neither a recommendation to enter into a particular transaction, nor a representation that any product described in this report is suitable or appropriate for 
the recipient. Recipients should be aware that many of the products, which may be described in this report involve significant risks and may not be suitable for all 
investors, and that any decision to enter into transactions involving such products should not be made, unless all such risks are understood and an independent 
determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein with respect to any product should not be 
considered to be a disclosure of all risks or a complete discussion of such risks.  

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of any product. Any decision to purchase any product mentioned in this 
report should take into account existing public information, including any registered prospectus in respect of such product.  

Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons 
involved in the issuance of this report, may provide an array of financial services to a large number of corporations in Singapore and worldwide, including but not limited 
to commercial / investment banking activities (including sponsorship, financial advisory or underwriting activities), brokerage or securities trading activities. Phillip 
Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons 
involved in the issuance of this report, may have participated in or invested in transactions with the issuer(s) of the securities mentioned in this report, and may have 
performed services for or solicited business from such issuers. Additionally, Phillip Securities Research, or persons associated with or connected to Phillip Securities 
Research, including but not limited to its officers, directors, employees or persons involved in the issuance of this report, may have provided advice or investment services 
to such companies and investments or related investments, as may be mentioned in this report.  

Phillip Securities Research or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons 
involved in the issuance of this report may, from time to time maintain a long or short position in securities referred to herein, or in related futures or options, purchase 
or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other compensation in respect of the foregoing. Investments 
will be denominated in various currencies including US dollars and Euro and thus will be subject to any fluctuation in exchange rates between US dollars and Euro or 
foreign currencies and the currency of your own jurisdiction. Such fluctuations may have an adverse effect on the value, price or income return of the investment.  

To the extent permitted by law, Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, 
directors, employees or persons involved in the issuance of this report, may at any time engage in any of the above activities as set out above or otherwise hold an 
interest, whether material or not, in respect of companies and investments or related investments, which may be mentioned in this report. Accordingly, information may 
be available to Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, 
employees or persons involved in the issuance of this report, which is not reflected in this report, and Phillip Securities Research, or persons associated with or connected 
to Phillip Securities Research, including but not limited to its officers, directors, employees or persons involved in the issuance of this report, may, to the extent permitted 
by law, have acted upon or used the information prior to or immediately following its publication. Phillip Securities Research, or persons associated with or connected to 
Phillip Securities Research, including but not limited its officers, directors, employees or persons involved in the issuance of this report, may have issued other material 
that is inconsistent with, or reach different conclusions from, the contents of this report.  

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where 
such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities Research to any registration 
or licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.  

This report is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any 
particular person. The products mentioned in this report may not be suitable for all investors and a person receiving or reading this report should seek advice from a 
professional and financial adviser regarding the legal, business, financial, tax and other aspects including the suitability of such products, taking into account the 
specific investment objectives, financial situation or particular needs of that person, before making a commitment to invest in any of such products.  

This report is not intended for distribution, publication to or use by any person in any jurisdiction outside of Singapore or any other jurisdiction as Phillip Securities 
Research may determine in its absolute discretion. 
 
IMPORTANT DISCLOSURES FOR INCLUDED RESEARCH ANALYSES OR REPORTS OF FOREIGN RESEARCH HOUSES 
Where the report contains research analyses or reports from a foreign research house, please note: 

(i) recipients of the analyses or reports are to contact Phillip Securities Research (and not the relevant foreign research house) in Singapore at 250 North Bridge 
Road, #06-00 Raffles City Tower, Singapore 179101, telephone number +65 6533 6001, in respect of any matters arising from, or in connection with, the 
analyses or reports; and 

(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore who is not an accredited investor, expert 
investor or institutional investor, Phillip Securities Research accepts legal responsibility for the contents of the analyses or reports. 

 
 


