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Key Highlights

¢ MAS takes action. MAS has reduced the rate of
appreciation of the S$, and re-centred the
policy band towards the prevailing level of the
S$NEER.

e Economic Contraction. MAS projects
Singapore’s economy to contract between 1-
4% for 2020.

e Support Packages. The Singapore government
has announced 2 support packages so far,
which include relief measures for firms, wage
subsidies and cash transfers. The packages
amount to ~11% of Singapore GDP. EDIT: 3
support packages.

e Fixed Income Strategy. Avoid panic selling.
Dollar cost average or wait for further buying
opportunities

e Equity Strategy. Prefer Asian to US equities —
especially HK/China equities. Recent data has
suggested that Chinese workers and factories
are returning to work.

Investment Updates

MAS Policy Review and Singapore Supplementary
Budget

MAS Monetary Policy Review. The Monetary Authority
of Singapore (MAS) reduced the rate of appreciation
of the S$ nominal effective exchange rate (S$NEER)
to 0%, and re-centred the policy band downwards to
the prevailing level of the SINEER. The move sent a
strong signal regarding the central bank's concern
over Singapore's economic outlook. This was the first
time the central bank has taken these two steps at
the same meeting. The decision, which was brought
forward from its usual schedule in Apr, was in line with
CGS-CIMB’s expectations.
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Currency Outlook. CIMB Treasury opines that the
Singapore Dollar will unlikely shift greatly going
forward, given the importance of minimising volatility
— due to current conditions. Following the MAS
announcement, the SGD strengthened versus the
USD, in line with relative USD weakness as the US
pursued further QE. Markets also noted that the
action was not as drastic as was inifially expected.
Going forward, the need for MAS to pursue further
easing has reduced.

We reproduce the CIMB Treasury forecasts for SGS
yields and the USDSGD below.

2Q20 3Q20 4Q20 1021

2y SGS (%) - CIMB 0.7 0.7 0.8 0.
Consensus (%) 1.13 1.12 1.15 1.16
10y SGS (%) - CIMB 1.3 1.4 1.6 1.7
Consensus (%) 1.35 1.42 1.53 1.6
USDSGD - CIMB 1.42 1.4 1.39 1.38
Consensus 1.38 1.38 1.37 1.37

Source: CIMB Bank Treasury & Markets research

Economic Impact. The central bank assessed that
the ongoing wave of Covid-19 infections will
continue to dampen global growth beyond T1H20.
Fiscal, monetary and regulatory support can cushion
but not prevent a sharp economic contraction. As
such, MAS projects Singapore will record a GDP
contraction of -1% to -4% this year, resulting in a
substantial widening of the negative output gap.

MAS also expects headline and core inflation to
average between -1.0% and 0% in 2020.

The monetary easing should be viewed as
complementary to the S$$48bn Resiience Budget
announced on 25 Mar to provide a degree of
flexibility for the currency to make the necessary
adjustments to cushion shocks from the recession.

Singapore Supplementary Package. The recently
announced second relief package of $$48bn by



DPM Heng Swee Kiat was a positive surprise but CGS-
CIMB cautioned that this package is meant fo
cushion the impact from the Covid-19 pandemic,
rather than engineer a turnaround.

The total first and second support packages in ferms
of relief measures for firms, wage subsidies and cash
transfers are equivalent to ~11% of Singapore GDP.

A total of $$15.1bn will be spent on Jobs Support
Scheme (JSS) to co-fund wages and help companies
keep 1.9m local employees employed. This is the
biggest relief from the supplementary budget.

The salient features of the JSS include a 25% rebate
for local employees with gross monthly wages of
$$4,600 and additional support of 75% co-payment
for COVID-19 affected industries such as airlines,
airport operators and ground handlers, hotels and
tourism sectors. Food services will also receive 50%
co-payment of wages.

Credit Spreads - Gazing into the Crystal Ball.

Past market trends suggest that credit spreads may
widen further when negative economic impact starts
showing up in the economic data. It may take
another 3.5 months for credit spreads to hit their
peaks based on past observations. The bond market
typically turns around, in about 12-18 months after
credit spreads peak.

We should avoid panic selling, and try to ride through
the volatility. The bond market may not be as fragile
as we fear due to massive and coordinated central
bank intervention. We should look out for buying
opportunities now and we suggest dollar cost
averaging, or waiting for the second wave of selloff
as a signal to buy.

Credit spreads have widened to a fresh 3-year high,
as investors continue to trim risk and close positions.
Sharp declines in government bond yields have also
exacerbated the widening of credit spreads. We
believe credit spreads could offer us a glimpse into
how bond investors would behave during uncertain
times like this.
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Using Bloomberg's BICLB10Y Index (the difference in
yield between Moody’'s BAA Corporate Bonds and
10-year US Treasury) and CSI BARC Index (the
difference in yield between Barclays Capital US
Corporate High Yield Bonds and 10-year US Treasury)
as our reference for BBB and High Yield credit
spreads, we try to get a sense of where the market is
right now and how long it might take to hit the
bottom.

Chart 1: Moody’s BAA Corporate Bonds vs. 10-year
US Treasury Spreads, compared against Fed Funds
(1986 to 2020)
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Chart 2: Barclays US Corporate High Yield Bonds vs.
10-year US Treasury Spreads, compared against Fed
Funds (1986 to 2020)
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So, have credit spreads peaked? From the
experience of the 1990, 2001, 2002 and 2015 sell-offs
(2008 is excluded because it was a deep financial
crisis with severe credit crunch, somewhat different
from the one we face today), BBB credit spreads
tend to peak at around 400 bps while High-yield
credit spreads peak at around 1,000bps.



As at 18-Mar-2020, BBB and HY credit spreads were
hovering near 385bps and 961bps respectively,
suggesting that BBB and HY spreads may widen by at
least 15bps and 3%bps more, respectively.

How long would credit spreads take to hit the peak?
During previous sell-offs, credit spreads tend to
consolidate after the initial wave of selling, before
they head higher to their final peak levels. This is
usually caused by a brief post-government
intervention rally that is then followed by a selloff,
when negative growth starts showing up in the
economic data.

We believe the bond market has just completed its
initial selloff. It is possible that we consolidate slightly
before it heads towards the peak. Based on past
observations, both BBB and HY credit spreads take
about 3.5 months on average to hit the peak after
the consolidation stage.

The bond market could recover sooner than 3.5
months due to advancements in information
technology (faster information flows, quicker trade
execution, and quicker market response) and
massive central bank stimulus measures. However,
we think the estimated 3.5 months’ time is consistent
with the amount of time epidemiology experts
believe it would take for the coronavirus outbreak to
peak and come under control.

Would credit spreads turn around after hitting the
peak? We believe yes, as it always does but it would
likely take 12 to 18 months for stimulus packages to
take full effect and for markets to fully recover,
according to past experience.

Bond Strategy. We should avoid panic selling as
much as we can. Market bid/ ask spreads are very
wide af the moment due to extreme risk aversion, so
sellers would not be getting a fair price. We think
many insfitutional market participants are less
concerned about fundamentals now and more
concerned about liquidity crunch.
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We also think the extreme price movements are
mainly caused by (a) investors’ insatiable appetite
for USD liquidity, (b) the fear of certain major
governments’ slow response, denial, and their
unorthodox outbreak containment strategy causing
a complete shutdown of their respective economies,
(c) the UK losing the safety of being linked to the big,
closed economy of the EU, and (d) extremely low
bond market liquidity — bond prices tend fo move in
exaggerated speeds & extreme volatility under such
conditions.

However, we believe bond markets will rebound
eventually due to the massive monetary and fiscal
stimulus that are being continuously implemented
right now to stabilize the market. An extended
liguidity crunch in the corporate bond market may
potentially force the US Federal Reserve to follow in
Bank of England and European Central Bank’s
footsteps, to start buying investment grade
corporate bond directly from the market. This move
could restore confidence and jumpstart the debt
capital market.

Governments and central banks seem determined
fo do whatever it takes to stabilize the markets. The
unmatched speed and severity of spikes in corporate
bond spreads in March 2020 have sent a strong signal
that markets expect unprecedented & widespread
corporate failures to occur.

We continue to recommend quality, resilient,
investment-grade sub-debt and senior bonds. Some
of these quality bonds have succumbed fo
indiscriminate selling and we think good value has
emerged for investors to start buying in franches (as
we are unsure on whether prices have hit absolute
bottom). Meanwhile, for clients who have higher risk
folerance, they may monitor Restricted Tier-1 and
Additional Tier-1 bond pricing for an opportunity to
pick them up cheaply. These perpetual bonds
currently offer 10% or higher yields. Since it is probably
impossible for anyone to catch the bottom, we
should either tranche it in, or look out for the next
wave of selloff as a signal to enter the market.



Equity - Legends of the Fall (in US Indices).

Summary. US equities are looking attractive, but we
believe a bottom will not be found until markets have
a better idea of the size and length of the economic
damage to the economy from the virus pandemic.
We prefer Hong Kong equities, which will also benefit
from a US stimulus being planned. In any case, the
S&P500’s fall this year has broken records, (for speed
and one day decline), but the index has fallen by
more in 1987 and 2007 than it has so far in 2020.

Analysis. US equity markets are now attractively
valued. S&P's level of 2,400 - 2,600 appears
aftractive based on dividend yield, which is less
susceptible, but not insensitive to earnings forecast
changes. Those index levels represent a dividend
yield of 2.2% to 2.3%. Market indices are being whip-
sawed by participants’ continual re-assessment of
news-flow from emergency rate cuts to fiscal stimuli
and emergency funding for various sectors, but sfill
yielding an uncertain if not unknowable outlook.

Are we there yet? We suspect this is not the bottom
for US equities, because fear among consumers has
not peaked, but financial markets are panicking
because the US is perceived to be slow to put ifs
public health resources in place. Markets are inferring
that infections will accelerate, consumption and
economic activity will come to a shuddering halt.

Markets may bottom only when the size and length
of the economic confraction is known, which is not
before infections peak in the U.S. President Trump is
now attempting to reverse his previous inaction, by
crafting a fiscal stimulus to direct resources to fight
the pandemic and alleviate economic pain from it.
We are unsure whether a fiscal stimulus will imbue
markets with confidence; it hasn't in the UK, Italy,
Japan, Australia and Singapore. Markets are looking
for a ‘shock and awe’ fiscal stimulus from Trump soon,
amounting to $850bn to $1trillion, according to news
reports. The rest of the world will likely benefit from this
too.
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For some perspective, the recent fall in US equities is
almost as severe as the legendary Black Monday in
1987, but nowhere near as deep as the fall during the
GFC in 2007-8. But perspective is only important if
history repeats itself. This financial crisis is different, it is
foremost a HEALTH crisis triggering an ECONOMIC
crisis (expected drop in domestic demand especially
by consumers), which has taken markets by surprise,
triggering a FINANCIAL sell-off.

This is not (yet) a FINANCIAL crisis, but can become
one if credit markets cease to function and cannot
provide credit to businesses. Hence central banks are
offering lending windows, especially to small
businesses via commercial banks.

History of S&P500 Falling — Recent Sell-Off now a Legendary

S&P 500 Performance 1987 2007 2020
Peak to Bottom decline -33.2% -57.0% -29.5%
Months to recover to previous peak 21 65

Source: Bloomberg

We believe world GDP growth in Q1 could be
negative. There is a bigger risk that Q2 global growth
is negative (quarter on quarter) because Europe,
Japan and the US are headed for a severe drop in
consumption and investment spending (which would
be difficult for government spending to replace in
the quarter). How this pandemic will pan outf in
Europe and the US is an ‘unknowable unknown' (to
paraphrase Al Gore), whereas a gradual recovery in
China’s economy is a knowable unknown (we know
it is coming, but unsure how strong, as Chinese
factories meet falling demand from Europe and US).

This is why we prefer Asian, especially HK/China
exposure, compared to US exposure now. And even
after the fall in US indices, HK is still cheaper, 9.2x vs
S&P 500's 15.0 at 2,529. Recent data has also
suggested that Chinese workers and factories are
returning to work.

The US Federal Reserve's two emergency rate cuts, in
between FOMC meetings and just 2 weeks apart,
was inifially greeted by markets with alarm, and
interpreted as the Fed panicking. With a second



round of emergency cuts last weekend, markets are longer lifespans and increasingly universal reach of
coming round to the view that the Fed wants to take disease.

pre-emptive action ‘to get ahead of the curve’,

because it will eventually be needed.

Stock Index Valuations, 2020E

Hong Kong Singapore| Malaysia Us|
Index Hang Seng| Straits Times FBMKLCI S&P 500
Indexlevels on 17 Mar 2020 23264 2.460 1.257 2529
YTD index price performance -17.5% -23.7% -20.9% 21.7%
2020F PER (x) 9.2 10.5 13.2 15.0
2020F EPS growth 3.0% -9.4% 6.7% 9.9%
2020F ROE 114% 8.8% 9.2% 19.0%
2020FP/B (%) 0.93 081 1.18 262
2020F dividend yield 4.6% 5.5% 46% 2.5%

Source: Bloomberg

Investment Ideas. We are seeing values emerging in
the equities given the fast and furious sell-off in a short
period of fime, but we advocate a careful trading
stfrategy and will only be buying on dips very
selectively.

Companies with good dividend tfrack record and
resilient business model are likely to be able to
defend dividend payout better. One area which
should benefit from lower rates and a key focus on
distribution is the REITs sector. The recent downdraft
has created opportunity in this sector, especially for
those with foreign assets. Clients seeking a more
globally diversified approach, may look at the
Manulife Global Fund - Asia Pacific REIT S Fund.

As mentioned, we like HK/China equity exposure and
our preferred route is via active funds such as
JPMorgan Funds - China A-Share Opportunities Fund.
We believe that volatility remains high and risks can
be better managed by professional managers with a
strong track record of outperforming the market in a
large investment universe.

The healthcare sector has defensive growth qualities
and this week we highlight the Blackrock World
HealthScience Fund. The investment team has a
wealth of knowledge and experience in the fields of
medicine and investing. The sector has broad
industry-level tailwinds such as aging population,
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Manulife Global Fund - Asia Pacific REIT § (G) MDIST SGD-H

Objective. The Fund aims fo provide long-term capital
appreciafion and income generation primarily through investment
inreal estate investment trusts (“REITs”) in the Asia Pacific ex-Japan
region.

Topl10 Holdings %
LINK REAL ESTATE INVESTMENT TRUST 8.76
CAPITALAND MALL TRUST 6.51
ASCENDAS REAL ESTATE INVESTMENT TRUST 5.37
MAPLETREE LOGISTICS TRUST 4.75
FRASERS CENTREPOINT TRUST 4.06
CAPITALAND COMMERCIAL TRUST 3.09
MAPLETREE COMMERCIAL TRUST 3.03
FRASERS LOGISTICS & INDUSTRIAL TRUST 2.98
MAPLETREE INDUSTRIAL TRUST 2.78
CAPITALAND RETAIL CHINA TRUST 2.22

Source: Fund Factsheet (Feb 2020)

Geographic Breakdown %

Singapore 53.05
Hong Kong 21.01
Australia 8.20
China 6.36
Malaysia 2.33
Philippines 2.13
Thailand 1.42
Indonesia 0.82
Cash & Cash Equivalent 4.68

Source: Fund Factsheet (Feb 2020)
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The Fund may be suited for investors who seek long-term capital
appreciation and income generation primarily through investment
in REITs in Asia Pacific ex-Japan region; and are comfortable that
the price and value of the Shares as well as any derived or
accrued income may fall or rise, with potential loss of the original
amount invested.



Unit Trust Fund: JPM China A-Shares Opportunities Fund

Objective. To provide long-term capital growth by investing
primarily in companies of the People’s Republic of China (PRC).

Philosophy. The investment objective of the China A-Share
Opportunities Fund is fo provide long-term capital growth by
investing primarily in companies of the People’s Republic of China
(PRC). The Fund uses an investment process based on a
fundamental, bottom-up stock selection process. It uses a high
conviction approach to finding the best investment ideas and
seeks to identify high quality companies with superior and
sustainable growth potential.

At least 67% of assets invested in China A-Shares of companies that
are domiciled, or carrying out the main part of their economic
activity, in the PRC through the China-Hong Kong Stock Connect
Programmes, the RQFII and QFIl quotas. These investments may
include small capitalisation companies. The Fund may be
concentrated in a limited number of securities or sectors from time
fo time.

Top 10 Holdings %
Ping An Insurance 8.3
Kweichow Moutai 5.5
China Merchants Bank 4.6
Jiangsu Hengrui Medicine 4.4
Luxshare Precision Industry 3.7
China Vanke 3.5
Wuliangye Yibin 2.8
Ping An Bank 2.7
Midea 2.7
Hangzhou Tigermed 2.6

Source: Fund Factsheet (Jan 2020)
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Sector Breakdown %

Financials 27.7
Information Technology 19.6
Consumer Staples 15.7
Health Care 14.5
Industrials 9.9
Consumer Discretionary 8.0
Utilities 2.2
Materials 1.0
Others 0.0
Cash 1.4

Source: Fund Factsheet (Jan 2020)

According to the factsheet, the Fund has a 1-Yr Beta of 0.89, and
1-Yr volatility of 19.26%

The Fund may be suited for investors who seek long-term capital
gain, wish to find exposure to fixed income in Asian region, with the
appetite for opportunities that come with the volatility and risks of
a fund exposed to the Chinese equity market.



Equity Fund: BlackRock World Healthscience Fund

Investment Objective. The Fund seeks to maximise total return. The
Fund invests globally at least 70% of its fotal assets in the equity
securities of companies whose predominant economic activity is
in healthcare, pharmaceuticals, medical technology and supplies
and the development of biotechnology.

The Fund is internally managed by a team of five with an average
of 20 years' experience in scientific research, medicine and
investing. Given the technical nature of the sector, the Team
spends a great deal of time understanding the science behind the
products and conducting field checks with physicians.

The reference index is the MSCI World Healthcare Index. If should
be noted however, that the Fund is benchmark agnostic.

Strategy. The team believes that inefficiencies in the market can
be exploited, and the investment objective realized, through the
consistent application of an active investment process that is
highly disciplined, research-intensive, and risk-informed. More
specifically, within a highly fragmented sector like healthcare, the
feam believes that intensive internal bottom-up research is the
best way to understand prospects, forecast stock performance,
and uncover pricing inefficiencies.

The tfeam aims fo build a portfolio that is diversified across all
segments of the healthcare sector by investing in stocks of any size,
anywhere in the world. This will allow the Team to pursue the best
opportunities in a wide variety of healthcare equipment &
supplies, healthcare technology, and life sciences tools & services.
The Team believes this flexibility leads to more consistent
performance over fime than more narrowly
defined/concentrated strategies.

United States 67.58
Switzerland 9.04
United Kingdom 7.19
France 4.09
Japan 3.96
Denmark 292
China 2.09
Germany 1.13
Cash and/or Derivatives 0.84
Netherlands 0.45

Source: Fund Factsheet (Jan 2020)
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UnitedHealth Group Inc 5.58
Roche Holding AG 4.61
Abbott Laboratories 4.25
Sanofi SA 4.07
Merck & Co Inc 4.03
Astrazeneca Plc 3.87
Thermo Fisher Scientific Inc 3.14
Medftronic Plc 2.68
Zoetis Inc 2.55
Stryker Corp 2.53

Source: Fund Factsheet (Jan 2020)

Pharmaceuticals 37.41
Health Care Equip. & Sup. 26.58
Health Care Providers & Services 15.63
Biotechnology 11.80
Life Sciences Tools & Services 6.83
Health Care Technology 0.90
Cash and/or Derivatives 0.84

Source: Fund Factsheet (Jan 2020)

According to Bloomberg, the 1-yr Sharpe Ratfio and volatility is -
0.16 and 21.21 respectively.

The Fund is suitable for investors who are looking fo leverage on
the investment managers’ knowledge and experience in this
highly technical and specialized industry. The healthcare sector
has several industry-level tailwinds such as aging population,
longer lifespan and the increasingly global reach of diseases. The
portfolio is also highly diversified with a holdings range of 70-120
securities. However, investors need to be acclimatised to the
concentration risks associated with sectoral funds.



Disclaimer

CIMB Bank Berhad, Singapore Branch has produced this publication/email/report/commentary for private circulation to CIMB
Preferred Clients in Singapore only. This publication is being supplied to you strictly on the basis that it will remain confidential. No
part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (i) redistributed,
published, circulated, reproduced or passed on, directly or indirectly, fo any other person in whole or in part, for any purpose
without the prior written consent of CIMB Bank Berhad, Singapore Branch.

This publication/email/report/commentary has been prepared by CIMB Bank Berhad and/or its related and affiliated companies
and/or any individuals connected with the aforementioned entities (hereinafter "CIMB") and is solely for information and discussion
and information purposes only. This publication/email/report/commentary should not be construed as a recommendation, an offer
to sell or a solicitation of an offer to buy or sell any securities, futures, options or other financial instruments or to provide any
investment advice or services. CIMB is also not acting as an advisor or agent to any person to whom this report is directed in respect
of its contents. A copy of the prospectus of each fund is available and may be obtained from the relevant fund manager or any of
its approved distributors. Potential investors should read the prospectus for details on the relevant fund before deciding whether to
subscribe for, or purchase units in the fund. The value of the units in the funds and the income accruing fo the units, if any, may fall
or rise. Please refer to the prospectus of the relevant fund for the name of the fund manager and the investment objectives of the
fund.

Whilst CIMB has taken all reasonable care to ensure that the information herein has been compiled from sources believed to be
reliable and is not untrue or misleading at the time of publication, CIMB assumes no responsibility and makes no representations or
warranties, of any kind, as to the accuracy or completeness of this publication/email/report/commentary and this
publication/email/report/commentary does not purport to contain all the information that a recipient may require. CIMB makes no
express or implied warranty as to the accuracy or completeness of any such information and opinion contained in this report. The
information and any opinion contained in this publication/email/report/commentary are subject to change without notice. Neither
CIMB nor any of its affiliates, advisers or representatives are obliged to update any such information subsequent to the date hereof.
Any reference to a company, financial product or asset class is used for illustrative purposes and does not represent a
recommendation in any way. The projections, valuations and stafistical analyses herein may be based on subjective assessments
and assumptions and may use one of many methodologies that produce different results and to the extent that they are based on
historical information, they should not be relied upon as an accurate prediction of future performance. The price and value of any
investments and indicative incomes herein contained may fluctuate either positively or negatively. It should be noted that
investments in emerging markets are subject to increased levels of volatility than more established markets. Some of the reasons for
this volafility relates to the respective economy, political climate, credit worthiness, currency and general market within that
couniry. When investing in investments denominatfed in a foreign currency these fransactions are also subject to fluctuation in
exchange rates.

Certain fransactions mentioned in this material may give rise to substantial risks and may not be suitable for all recipients. Please
refrain from acting on the information herein without first independently verifying its contents.

This publication/email/report/commentary is intended for general circulation only. Nothing in this
publication/email/report/commentary constitutes a representation that any recommendation herein is suitable or appropriate to a
recipient's individual circumstances. This publication/email/report/commentary does not take into account the specific objectives,
financial situation or particular needs of any recipient given that it is not possible for CIMB to have regard fo the investment
objectives, financial situation and particular needs of each person who reads this report. Before you make an investment, please
consult your CIMB relationship manager regarding the suitability of any investment product based on your investment objectives,
financial situation or needs. If you choose not to do so, you should consider whether the investment product is suitable for you.
Please seek independent professional legal and financial advice as to the contents of this publication/email/report/commentary
and the suitability of any investment product taking into account your specific investment objectives, financial situation or particular
needs before you commit to purchasing a product. For the avoidance of doubt, the recipient of this
publication/email/report/commentary should not treat such content as advice relating to legal, accounting, taxation, fechnical or
investment matters.

Neither CIMB nor any of their directors, employees or representatives accept any liability for any loss, damage, costs, charges or
expenses of whatsoever nature and howsoever arising (including but not limited to direct, indirect, special or consequential loss or
loss of profits or loss of opportunity) suffered by you or any third party in connection with the use of this
publication/email/report/commentary or its content (including any error, omission or misstatement herein, even if CIMB has been
advised of the possibility thereof). CIMB, its affiliates and its related companies do and seek to do business with the company(ies)
covered in this publication/email/report/commentary and may from time to time act as market maker or have assumed an
underwriting commitment in the securities or instruments mentioned in this publication/email/report/commentary and, together
with ifs associates and related companies, their directors, officers, employees and/or agents, may have or take positions or other
interests in, and may effect transactions in securities or instruments mentioned herein and may also perform or seek to perform
broking, investment banking and other banking or financial services for the companies or issuers mentioned herein and the affiliates
of such companies or issuers.
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The views expressed in this report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no
part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific
recommendations(s) or view(s) in this publication/email/report/commentary. CIMB prohibits the analyst(s) who prepared this
publication/email/report/commentary from receiving any compensation, incentive or bonus based on specific investment banking
fransactions or for providing a specific recommendation for, or view of, a particular company. However, the analyst(s) may receive
compensation that is based on his/their coverage of company(ies) in the performance of his/their duties or the performance of
his/their recommendations and the research personnel involved in the preparation of this publication/email/report/commentary
mayy also participate in the solicitation of the businesses as described above.

The authors of the report do not own any specific securities that are recommended (shares and bonds). However, they may own
units of mutual funds but these are diversified in nature and do not benefit from the price movement from single securities.

The authors are not privy to whether or not CIMB is involved in any relationship with any of the recommendations detailed in this
report.

In addition, any opinions or views of third parties in this report are those of the third parties identified, and not those of CIMB. CIMB
may have alliances with product providers, for which we may receive a fee. Product providers may also receive a fee from
investors.

This publication/email/report/commentary is private and confidential and is for the addressee's attention only. This
publication/email/report/commentary is intfended for clients of the Preferred Banking Department of CIMB Bank Berhad, Singapore
Branch only. If you are not the infended recipient and have received this publication/email/report/commentary, you may not use,
copy or disseminate the informatfion confained herein or hereto attached. Please also notify the sender/originator of the
publication/email/report/commentary of the error and destroy the publication/email/report/commentary and/or delete the
publication/email/report/commentary from your computer and system. We do not assure the security of information electronically
fransmitted, and your communication with us or request for communication through such means shall signify your acceptance of
such risk.

The information herein is not directed to, or infended for distribution o, or use by, any person or enfity who is a citizen or resident of
a locality in any jurisdiction, state or country where such distribution, publication, availability or use would be contrary to law or
regulation.

If at any time any provision or part of any provision, of this disclaimer is, or becomes, illegal, invalid or unenforceable in any respect
under the law of Singapore, that shall not affect the legality, validity or enforceability of any other provision, or part of that provision,
of this disclaimer.
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