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e Singaporeequities were up2.1% in April.Itis the 2" consecutive month of gains,
nudgingthe market to a positive YTD24 gain of 1.6%. Financials drovethe returns
this month with a gain of 5.4%.

e Singaporeannounced advance estimates for 1Q24 GDP growth of 2.7% YoY (4Q23
+2.2%). It is the fastest pace of growth in six quarters. The recovery in
manufacturing supported GDP growth. The fastest-growing segments were
constructionand services.

e Wesee the window narrowingfor the Fed to cut rates. Inflation has been stickier
than expected, and a rebound incommodity prices makes June orJuly rate cuts a
challenge. The upcoming US election cycle makes ittoo political for the Fed to cut
in the September (Presidential debate) or November (elections) meetings. This
leaves December as the likely trigger point. With such a backdrop, inflation
hedges or high-interestrate beneficiaries are Singapore banks.

Review: Singapore equities reported their 2"d consecutive month of 2% plus gains in
April.YTD24. The market is now up 1.6%. Shippingand banks were the biggest gainers
inApril (Figure2).Seatrium rallied in tandemwith oil prices and the announcement of
a S5100mn share buyback. We are puzzled that gearing up the balancesheet to
purchase shares for the employee share plan and director fees is a positive thing for
the company. Seatrium already pays S$229mn in interest expenses in FY23. DBS's
outperformance was due to expectations of higher for longer interestrates. REITs took
another knock as interest rate cuts were delayed (Figure4).

Economy: Inflationinthe US has turned more resilientthan expected. Trendline core
PCE inflationisnow 4.4% by Dec24 (Figure 7). This is far from the Fed’s target 2% and
its summary of economic projections of 2.9% by Dec24. Inflationislikely to perk up in
the coming months. Gasoline and industrial commodities are at year highs.
Furthermore, the benefits of disinflationinthe goods sector is wearing out as supply
chains normalise. In Singapore, manufacturing data is recovering at a gradual pace.
The new orders PMI averaged above 51 for the past3 months till April.These are the
highest readings intwo years (Figure 10). Electronics PMl is the highest in 28 months.
The residential property marketis still reeling fromlast April’s cooling measures. 1Q24
new launchresidential transactions aredown 13% YoY. Transactions are now hovering
between 6,200 to 6,500 units per year. Volumes are lower thanin 2015, which was
suffering from the introduction of TDSR (Figure 12). Singapore’s positioning as a
tourismhub for events is enjoyingstellar results, with hotel RevPAR jumping 21% YoY
in March (Figure 13). It is supported by a 45% jump in visitor arrivals to 1.48mn, of
which China arrivalsjumped 4-fold to 247k (Figure 14).

Sectors: Most electronic contract manufacturers, including Aztech Global, Nanofilm
and Venture, are guiding for a recovery in customer orders for the coming quarters.
We believe the demand returns as inventory normalises and new products are
launched. The recovery bodes well for Valuetronics (BUY, TP S$0.70). The company
benefits from four new customers, pays a 6% dividend yield, and trades at 9x PE or 2x
PE excluding the S$200mn net cash on its balance. However, we believe the
electronics recovery will not extend to the semiconductor stocks in Singapore. After
record orders for semiconductor equipment in 2022/23, the industry s still absorbing
this spike in capacity. Both ASML Holdings and Lam Research have guided for
lacklustreJune quarter revenue declines of 24% and 2%, respectively.
Recommendation: Banks remain the bright spot. There is upsideininterest margins
as rates maintain current levels and maturing securities roll over to higher rates.
Wealth management fees are rebounding as clientriskappetiteimproves. North Asia
stocks have started outperforming (Figure 15) on more stable economic data and
hopes of more government stimulus. Stocks under our coverage with the highest
exposure to China are Capitaland Investment (BUY, TP $$3.38), China Aviation Oil
(BUY, TP S$1.05) and Sasseur REIT (BUY, TP S$0.87).
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Figure 1: Banks hit record hights
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Figure 5: Reflation theme drove up commodities and gold

Figure 6: Shipping and finance the best-performing sectors

BONDS GOLD CMDTY PSR 1Mth 3Mth YTD
SING REITS APXJ S&P 500 NASDAQ ETF ETF ETF (147 companies) Perf. Perf.  Perf.
g Commodities -2.5% 31%  -3.2%
S Conglomerate 1.1% -0.8% -3.2%
g Consumer 0.6% -6.8% -9.1%
. ~ < B Finance 5.4% 13.4% 10.4%
3 2 “ Healthcare 3.0%  3.7%  2.0%
R & < < Electronics/Services 1.2% 3.7%  -2.6%
- - Property/Const. 1.5% -3.1% -8.6%
[ | REIT - Hospitality 33% -46% -8.5%
| B REIT - Industrial -47%  9.1% -13.8%
R X o o REIT - Office -0.2% -6.7% -8.0%
i X ] o 8 .
Ll * © 2 - ; REIT - Retail -1.5% -6.9% -9.6%
- b ' ' REIT - Others -0.4%  -58% 9.7%
Shipping 8.3% 4.7% 3.2%
Telecomm. -53% -02% -2.8%
§ Transportation 1.8% -1.8%  -0.8%
S 1.8%  3.5% 0.4%
HYTD24 Apr-24 Singapore 213%  4.4%  1.6%

Source: PSR, Bloomberg

Figure 7: Inflation trend line is back up to 4.4% by Dec24
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Figure 8: Gasoline price can pull up core inflation
US: Inflation (YoY) vs Gasoline price (US$/gallon)
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Figure 9: Market pricing in 1.5 rate cut for 2024 Figure 10: Highest levelsin 2 years
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Figure 11: Slight pick up in retail sales
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Figure 13: March 2024 RevPAR jumped 20%
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Figure 15: Hong Kong the best performer in Asia
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Figure 12: Volumes lower than the introduction of TDSR in 2013
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Figure 14: 45% YoY increase in arrivals
SG: Monthly visitor arrivals
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Figure 16: Property sales still the Achilles heel for China
CH: Residential sold
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Phillip Absolute 10 Figure 17: Monthly movements
Absolute  SING

In April, our model portfolio was up 1.5%. The major gainers were Cromwell REIT, DBS, and
ComfortDelgro. Cromwell’s portfolio remains healthy with 95% occupancy and 9% rental on o o
reversions and pays a yield of 9.2%. DBS announced 15% YoY PATMI growth for 1Q24, driven by Feb24 _0:9% _0:4%
wealth management fees and higher interest income. ComfortDelgro’s Zig taxi platform |nar24 0.7% 2.6%
cemented its competitive positive with a partnership with Gojek to cross-sharetheir unfulfilled (apr24 1.5% 2.1%
bookings. Keppel Ltd and Singtel were the weakest in April. Keppel revenue and monetisation [May24

slowed in 1Q24. There has been no change in their S$10-12bn monetisation target by 2026 |Jun24

(currently $$5.5bn). Singtel announced a S$3.1bn non-cash impairment, largely S$2bn goodwill ~ |Jul24

10

of Optus. Concurrently, Optus announced an 11-year agreement worth AS1.6bn to provide :::22:
network access to TPG Telecom. Oct24
Nov24
3Q23 - Add: Thai Beverage; Remove: DBS Dec24
4Q23 - Add: ST Engineering, Singtel; Remove: CDL, SGX YID 0.3% 1.6%
1Q24 - Add: Valuetronics, China Aviation Oil; Remove: Capitaland Ascott Trust, PropNex Source: Bloomberg, PSR,
2Q24 - Add: DBS, Cromwell European REIT; Remove: OCBC, Frasers Centrepoint Trust Performance is for illustration only

and excludes brokerage fees,
Strategy commentary: We had limited our model portfolioto a single REIT. The delayininterest dividendsand monthly rebalancing
rate cuts will placeeven more pressureon dividends as their hedges starttoroll over. The model costs.
will ride several themes such as defence spending (ST Engineering), China tourism (China
Aviation), macrorecovery (Thai Beverage), and reflation and monetization (Singtel and Keppel
Ltd).

Figure 18: Phillip Absolute 10 performance till April 2024

Rating Target Px (S$) Share Px (S$) Upside Mkt Cap (USSm) Dvd. Yield

Yield

CromwellREIT-EUR 8.0% 6.4% 4.9% Buy 1.91 1.49 28% 898 10.5%
DBS 6.6% 20.4%  14.9% Buy 38.90 34.90 11% 73,020 5.0%
Dividend / Earnings Growth

China Aviation 2.8% 6.3% 6.3% Buy 1.05 0.93 13% 588 2.9%
ST Engineering 0.2% 8.0% 3.6%  Accumulate 4.50 4.03 12% 9,249 5.0%
Thai Beverage 1.0% -5.7% -5.7% Buy 0.67 0.495 35% 9,150 4.5%
Valuetronics 2.6% -3.3% -0.8% Buy 0.70 0.590 19% 178 4.1%

Re-rating Plays

CapitaLand Investment -0.7% -10.1% -15.8% Buy 3.38 2.66 27% 9,932 4.5%
ComfortDelGro 6.4% 6.4% 6.4% Buy 1.63 1.49 9% 2,374 4.5%
Singtel -5.9% -0.8% -3.6% Buy 2.80 2.38 18% 28,894 4.2%
Keppel Ltd -6.3% -3.9% -2.7%  Accumulate 7.98 6.88 16% 9,140 4.9%

Average 1.46% 2.4% 0.7% 19% 5.0%

Source: Bloomberg, PSR ~ Dividend yields are historical for all stocks

Figure 19: Snapshot of Top 10 gainers and losers in April

[ Topi0 Losers |
Seatrium 24.1% Cordlife -27.3%
Oiltek International 21.6% Southern Alliance -20.4%
Samudera Shipping 20.5% Prime US REIT -17.6%
Silverlake Axis 18.2% iX Bio -17.3%
Marco Polo Marine 16.7% Frencken Group -12.6%
Centurion 16.5% Geo Energy -11.6%
Yoma 13.6% Dasin Retail Trust -10.7%
Ho Bee 13.5% Keppel Pacific Oak -9.9%
Japfa 13.2% Aztech Global -9.8%
iFast 10.7% Capitaland China trust -9.5%
Seatrium 24.1% DFI -9.3%
Jardine C&C 9.6% YZ) -7.9%
DBS 6.6% Mapletree Log -7.5%
OCBC 5.6% Keppel -6.3%
CDL 5.1% Ascendas -6.1%
HK Land 4.6% Frasers Logistics -6.1%
uoB 3.7% Singtel -5.9%
Genting SG 3.4% Wilmar -5.8%
Jardine Matheson 2.9% SATS -3.1%
SIA 2.2% Mapletree Ind. -3.0%

Source: Bloomberg, PSR
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Weekly Equity Strategy Commentary

Week 15 The USadded 303,000jobs in March, the highestin 10 months and surpassing expectations of 200,000. Around 50%
of the jobs are from non-cyclical or government spending reliant sectors such as government roles, healthcare and
socialservices. These jobs are now expanding at 145,000 per month, roughly 3x more thanthe 50,000 pre -pandemic.
The USnominal GDPis expectedto grow 4.2% in 2024, of which all the growth will come fromthe 5.6% gove mment
fiscal deficit. There is no restraint to US growth if the government can grow its deficits ad infinitum. And the Biden
administration is looking to raise the deficit even higher witha newstudent loan forgiveness plan.

Last week, more Fed officials provided commentaryon the cautiousness to cut rates. Some are diallingback to single
rate cutrate cut, no cuts and even possible hikes. The 6% jumpin USgasoline prices in March and the buoyant labour
market makes disinflation unlikely. To hedge out this inflation risk, banks will be the preferred choice for their high
yieldandbeing beneficiaries of elevated interest rates.

In Singapore corporate news, Singtel saw a 5% declineinits share price last week onnews that a stake sale of Optus
to Brookfield was called off. We were not surprised. Whowants to buya companywith an ROE thatis | ess than 1%? |
don'tseea queue. Singtel needs to execute its planned $600mn cost cuts over 3 years, predominantly at Optus, before
danglinganystake to investors.

A semiconductorequipment maker we met recently said near-term demandis still weak. GPU or Al semiconductors
generate hugerevenuesbut not volumes. The annual volume for GPU is between 5mn to 6mn pieces, not material in
a market where mobile phones are more than a billion units. But recoveryis expected next year as many gove mments
in Europe, US and China fund semiconductor start-ups and raise demand for equipment. If there is a "Chip War"
underway, there is a winner. It is likely Malaysia. Semiconductor supply chains are hollowing out in China and their
primary destinationis Malaysia. This benefits the semiconductor companies listed on SGX.

Week 16 Riskoffis back with the escalating conflictinthe Middle East and higher than-expectedinflationinthe US. The first-
ever direct attack from Iranian territory on Israel. There are early signs that Israel will not retaliate and widen the
conflict. The attack was well telegraphed over the past few days, no injuries were reported and the US will not
participate in any offensive operations against Iran. With US elections just months away, any spike in oil prices will
only threaten the President's re-election chances. High oil prices and reeling corporate confidence will be a major
negative forthe airline sector such asSingapore Airlines(SIASP, REDUCE, TP $$5.91). Singapore equities could benefit
from flows looking for higher dividend haven locations. Singapore also celebrated another fantastic month of amivals.
March was up 45% YoY to 1.48mn visitor arrivals, just 5% below pre -pandemic. Arrivals were boosted by a 3x jump
from China. 1Q24, arrivalsare up 50% YoY. The direct beneficiary of strong tourism will be Far East Hospitality Trust
(FEH SP, BUY, TP S$0.79)

In the US, core CPI has started to climb back up to 3.8% after 12 consecutive months of year-on-year dedines. The
healthy labour market keeps services inflation stubbornly high at 5.4%. Goods inflation is absorbing most of the
disinflation but the bounce in gasoline prices will make it challenging. Plus, there is the base effect in the coming
months.

Seatriumisa popular proxyto rising oil pricesdue to its share liquidity. Fundamentally we are cautious on Seatrium.
Firstly, based on their 2028 EBITDA target of SS1bnin 2028, the growth rate per annum over the next five years is only
8%. Ourestimate of net profit by 2028 is around S$500mn, this implies a 10x PE in 5years. Not particularly exdting,
in our view. Secondly, net debt is expected to more than triple from $S5$746mn to $$2,500mn. There are non-
operational reasons for the cash drain including $570mn legal claims and fines plus S$225mn restoration costs,
totallingalmost $800mn. Furthermore, the companyis now largelyfunded by SS4bn of trade payables, and it is not
clearwhothese "bankers" are. Thirdly, Ke ppel Ltd still has 1.37bn shares of Seatriumforsale. In summary, the post-
merger cost structure is too high and revenue synergies are still lacking for Seatrium. The target EBITDA margin of 9%
is lessthan half of Yangzijiang's 23%.

Week 17 Itwas a gloomy week filled with negative news. Jerome Powell kick-started it byindicating a delayininterest rate cuts
with the comment: "It is appropriate to allow restrictive policy further time to work". This was followed up with
disappointingresults from ASML and softer guidance by TSMC. The week ended with an Israelidrone attackon Iran.

The bond market wasnot particularly surprised by Powell's comments. US 10-year Treasuries climbed 18 basis points
to a high of 4.70% before dropping back down on news of the Israeli attack. Our base guess (not case)is the Middle
East tension will subside. The Israeli response attack has been constrained and Iran downplayed the attack. The US
administration also wants calmer conditions ahead of an election.

The primarytransmission channel of thisgeopoliticaltension to the global economyis through oil prices. Markets will
likely price a $10-15 risk premium to the oil price and this willkeep prices elevated. Furthermore, OPEC+ was willing
to cut production when oil prices were $85, creating a floor for prices. Rising oil prices, doublingof container freight
rates and year highs in industrial metals (e.g. copper, aluminium) can create another wave of inflation. The market
narrative hasshiftedto even rate hikes. Singapore banks with their floating rate loans orassets are best placedin a
high-rate environment.
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We attended the Keppel Pacific Oak analyst briefing. Operating conditions are still tough for the US office market.
Vacanciesarestill creeping up, financing is tight and significant capital required (USS60mn) to attract tenants. At the
Genting AGM, management emphasized that gaming opportunities overseas are limited, competitive or still
premature (e.g. Thailand). Regulations are also tightening such as the Chinese embassyin Singapore warningcitizens
to stayawayfrom gambling. Genting’s focus will be lessreliant on gaming but more geared to tourism.

Week 18 All threelocalbanks marked a milestone last week, reaching all-time highs intheirshare price. The previous high for
the banks wasinFebruary2022. Curiously, since the Fed first started its rate hikingcycle in March 2022, bank share
prices have range-traded despite their stellar results. The current move upwards, we believe, isdue to severalfactors.
The mostobvious is a repricing of interest rate expectations. The narrative hasswung to even possiblerate hikes this
year. Secondly, bumper profits have swelled up bank capital, allowing themto payattractive dividend yields of mid-
6%. There is also untapped capitalin management additional provisioning of bad debts and new Basel rules. Thirdly,
banksactasa hedgeagainstrisinginflationandinterest rates. Banks benefit wheninterest rates rise as theycharge
floatingrate loans and have access to zero interest rate loans (or S$868bn of current account and savings account).

Afterattending several REIT briefings, rental reversions in Singapore are generally healthy. In office, high single -digit
rental reversions are expected. Tenant retention is high as theyare reluctant to spend capex fora new premises. The
upcoming1.25mn sft 10l Centralis believed to be 40% occupied with another 20% under negotiation. |0l is keeping
their premium market rents. 10l Central will push office annual supply to their highest in seven years. Net supply in
the Central areaforthe pastthreeyears was a negative 0.5mn sft. The only weakness is demandis largely for small
10k sft s paces Retail rental reversions is expected to see mid-teens growth. Occupancy cost is still below pre-pandemic
levels. Segments performing well are food and beverages. Underperforming segments are fashion and home
furnishing. New demand is coming from China and Korean brands entering Singapore. Outside Singapore, the
environment is challenging. HongKongretail is facing negative rentalreversion as shoppers spend more in Shenzhen.
Australia office (net) rentalreversionis negative due to the huge 30-40% of tenantincentives.

In the electronics sector, the outlook is positive. Aztech Globalrevenue in 1Q24 was affected by heavy snowstomms in
China causing orders to be rescheduled. The order book has dropped almost 30% from a year ago to S$456mn
currently. With the supply chain normalising and lead times shortening (from 12 to 3 months), customers are naturally
cutting back on forward purchases. Nevertheless, customer projections are healthy this year. The Malaysia plant is
running out of capacity and expansionis needed. Nanofilmalso surprised the market with a healthy 30% jump in gross
profits. We believe the company is still facing net losses. Driving growth has been a new smartphone customer.
Nanofilm is providing large surface coating for this customer's flagship titanium smartphone. The underlying outlook
for Nanofilm in the near term will depend on their major US smartphone customer’s performance.
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Important Information
This reportis prepared and/or distributed by Phillip Securities Research Pte Ltd ("Phillip Securities Research"), whichisa holder of a financial adviser’s license
under the Financial Advisers Act, Chapter 110in 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 toyou for personal use only and shall notbe reproduced, distributed or published by youin
whole orin part, for any purpose. If you have receivedthis report by mistake, please delete ordestroy it, and notify the s enderimmediately.

The information and any analysis, forecasts, projections, expectations and opinions (collectively, the “Research”) contained inthis reporthas been obtained
from public sources which Phillip Securities Research believes tobe reliable. However, Phillip Securities Research does not make any representation or warranty,
expressor impliedthat such information or Research is accurate, complete orappropriate or should be relied upon as such. Any such information or Research
containedin this report is subject tochange, and Phillip Securities Research shall not have anyresponsibility to maintain or update the information or Research
made available or to supplyanycorrections, updates orreleases in connection therewith.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this report are as of the date indicated and are subject tochange atany time
without prior notice. Past performance of any product referred toin this report is notindicative of future results.

This reportdoes not constitute, and should notbe used as a substitute for, tax, legal or investment advice. This report should notbe relied upon exclusively oras
authoritative, without further being subject to the recipient’s own independent verification and exercise of judgment. The fa ctthat this report has beenmade
available constitutes neither a recommendation to enter intoa particular transaction, nor a representation that any productdescribed inthis report is suitable
or appropriate for the recipient. Recipients should be aware that many of the products, which may be described inthis reportinvolve significant risks and may
not be suitable for allinvestors, and that any decision to enterintotransactionsinvolving such products should not be mad e, unless all suchrisks are understood
and anindependentdetermination has been made thatsuchtransactions would be appropriate. Any discussion of the risks contained herein with respect toany
product should not be considered tobe adisclosure of all risks ora complete discussion of such risks.

Nothingin this reportshall be construedto be anoffer or solicitation for the purchase orsale of any product. Any decisio n to purchase any product mentioned
in this report should take into account existing public information, including any registered prospectusin respect of such product.

Phillip Securities Research, or persons associated with orconnected to Phillip Securities Research, including but notlimited to its officers, directors, employees
or personsinvolved in the issuance of this report, may provide an arrayof financial services toa large number of corporations in Singapore and worldwide,
including but not limited to commercial / investment banking activities (including sponsorship, financial advisory or underwr iting activities), brokerage or
securities trading activities. Phillip Securities Research, or persons associated with or connectedto Phillip Securities Research, including but not limited toits
officers, directors, employees or persons involved inthe issuance of this report, may have participated inor investedin transactions withtheissuer(s) of the
securities mentionedin this report, and may have performed services for or solicited business from suchissuers. Additionally, Phillip Securities Research, or
personsassociated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons involved inthe
issuance of this report, may have provided advice orinvestment services tosuch companies and investments or relat ed 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
personsinvolvedin the issuance of this report may, from time to time maintain along or short position insecurities referred to herein, or inrelated futures or
options, purchase or sell, make a market in, or engage in any othertransaction involving such securities, and earn brokerage or other compensationin respect of
the foregoing. Investments will be denominatedin various currencies including US dollars and Euro and thus will be subject t oany fluctuation inexchange rates
between US dollars and Euroor foreign currencies and the currency of yourown jurisdiction. Such fluctuations may have anadverse effecton the value, price or
income retum of the investment.

To the extentpermitted by law, Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited toits
officers, directors, employees or personsinvolved intheissuance of this report, may at any time engage inany of the above activities as setoutabove or
otherwise hold aninterest, whether material or not, in respect of companies and investments orrelated investments, which may be mentionedin this report.
Accordingly,informationmay be available to Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not
limitedto its officers, directors, employees or persons involved inthe issuance of this report, which is notreflected in t his report, and Phillip Securities Research,
or persons associated with orconnected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons involved in the
issuance of this report, may, tothe extent permitted by law, have acted upon or usedthe information prior to or immediately following its publication. Phillip
Securities Research, orpersons associated with or connected to Phillip Securities Research, including but not limited its officers, directors, employees or persons
involved intheissuance of this report, mayhave 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 distributionto or use by, any personor entity inany jurisdiction or country
where such distribution, publication, availability or use would be contrary to the applicable law orregulation or which would subject Phillip Securitie s Research
to any registration or licensing or other requirement, or penalty for contravention of such requirements withinsuch jurisdiction.

This reportisintended for general circulation only and does not take into account the specificinvestment objectives, financial situation or particularneeds of
any particular person. The products mentionedin this report may notbe suitable for all investorsanda personreceiving or reading this report should seek
advice froma professional andfinancial adviser regarding the legal, business, financial, tax and other aspects including th e suitability of such products, taking
into accountthe specific investment objectives, financial situation or particular needs of that person, before making a commitmentto investin any of s uch
products.

This reportis not intended for distribution, publication toor use byanyperson inany jurisdiction outside of Singapore or any other jurisdiction as Phillip
Securities Research may determine inits absolute discretion.

IMPORTANT DISCLOSURES FOR INCLUDED RESEARCH ANALYSES OR REPORTS OF FOREIGN RESEARCH HOUSES
Where the reportcontains 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 foreignresearchhouse) in Singapore at250 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 deliveredto and intendedto be received byanyperson inSingapore whois not an accredited investor,
expert investor or institutional investor, Phillip Securities Research accepts legal responsibility for the contents of the analyses or reports.
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