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Summary 

 CNMC Goldmine Holdings - 4Q16 hiccup a minor 

blip 

 SPH - Declining advertising revenue  

 Singapore NODX  up 9.4% in December, beating 

forecasts 

 Vard signs letter of intent with an international 

cruise company 

 Capitaland sells The Nassim to Kheng Leong 

 CapitaLand makes first foray into commercial 

property in Ho Chi Minh City 

 ST Aerospace bags orders worth S$840m in 4Q 

2016 

 Global Logistic Properties signs 128,000 square 

metres of new leases in China and Japan  

 SIIC Environment – placement of 350m new 

shares @ S$0.63 

 Vallianz enters into S$7m subscription 

agreement for issuance of 350m new shares 

 Koh Brothers enters beauty market with South 

Korea's Koracle 

 Sunpower Group wins S$70m contract 

 

 

Stock to watch 

CNMC Goldmine Holdings (CNMC SP): BUY 

Market Cap: US$127m | Average Daily Value: US$1.50m 

Last Traded Price: S$0.45; Price Target: S$0.65 (Upside 
45.0%)  

4Q16 hiccup a minor blip 

 CNMC expects to report net loss for upcoming 4Q16 
results 

 Losses due to unrealised forex losses and decline in 
revenue from lower ore grades 

 Beyond this blip, we remain optimistic of CNMC’s 
earnings outlook in 2017 

 Maintain BUY; TP of S$0.65 

Read more… 
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US Indices  Last Close Pts Chg % Chg 

Dow Jones  19,885.7 (5.3) (0.0) 

S&P  2,274.6 4.2 0.2 

NASDAQ  5,574.1 26.6 0.5 

Regional Indices     

ST Index  3,013.1 (12.0) (0.4) 

ST Small Cap  384.3 (0.6) (0.2) 

Hang Seng  22,718.2 (219.2) (1.0) 

HSCEI  9,666.1 (121.3) (1.2) 

HSCCI   3,698.5 (45.5) (1.2) 

KLCI   1,658.8 (13.7) (0.8) 

SET  1,571.8 (3.4) (0.2) 

JCI  5,270.0 (3.0) (0.1) 

PCOMP   7,238.5 (0.1) (0.0) 

KOSPI   2,067.6 3.4 0.2 

TWSE   9,292.3 (86.5) (0.9) 

Nikkei  19,095.2 (192.0) (1.0) 
 

 

Source: Bloomberg Finance L.P. 
 
 

Model Portfolio  

 
Price 

17 Jan 
(S$) 

12-mth 
Target Price 

(S$) 
Upside 

(%) Rec 

Balanced     

ST Engineering 3.340  3.50  5   BUY  

UOL Group 6.240  7.20  15   BUY  

Blue Chips     

CapitaLand 3.130  3.60  15   BUY  

ST Engineering 3.340  3.50  5   BUY  

UOL Group 6.240  7.20  15   BUY  

Growth     

Bumitama Agri 0.795  0.95  19   BUY  

Cityneon Holdings 0.880  1.26  43   BUY  

Ezion Holdings 0.415  0.56  36   BUY  

Indofood Agri Resources 0.535  0.58  8   BUY  

SembCorp Marine 1.510  1.55  3   HOLD  

PACC Offshore Services 0.335  0.41  21   BUY  

Dividend     

Croesus Retail Trust 0.845  0.99  17   BUY  

Small Mid Cap     

China Aviation 1.505  1.70  13   BUY  

Cityneon Holdings 0.880  1.26  43   BUY  

CNMC Goldmine 0.450  0.65  43   BUY  

mm2 Asia 0.495  0.56  13   BUY  

Singapore O & G 1.185  1.50  27   BUY  
 

Source: DBS Bank; Bloomberg Finance L.P. 

https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=cegggk-b
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Stock to watch 

 

SPH (SPH SP): FULLY VALUED  

Market Cap: US$4,132m | Average Daily Value: 
US$10.04m 

Last Traded Price: S$3.69; Price Target: S$3.32 
(Downside 10.1%) (Prev S$3.44)  

Declining advertising revenue  

 1Q17 earnings below as adex remains lackluster 

 Ad revenue declines by 12-16% 

 Cut FY17-18F earnings by 4-5% 

 Maintain FULLY VALUED and lower TP to S$3.32 

Read more… 

 

News 

Singapore NODX up 9.4% in December, beating 

forecasts 

Non-oil domestic exports (NODX) continued its upward 

push by expanding 9.4% in December 2016. This follows 

the 11.5% growth year-on-year in November, after a 12% 

plunge in the previous month. The surge was largely 

driven by electronic (5.7%) and non-electronic NODX 

(11.3%). NODX to the majority of the top 10 markets rose 

in December 2016, with China, Taiwan and Hong Kong 

the largest contributors. Month-on-month, NODX grew by 

a seasonally adjusted 1%, compared with last month's 

13% growth, as a rise in electronic NODX outweighed the 

decrease in non-electronic NODX. 

 

Vard signs letter of intent with an international cruise 

company 

Vard has signed a Letter of Intent (LOI) for the design 

and construction of an expedition cruise vessel for an 

undisclosed international cruise company. The contract 

price is expected to be approximately NOK 1 billion. The 

parties have a common intention to enter into a firm 

contract within the first quarter 2017. 

 

Capitaland sells The Nassim to Kheng Leong 

Capitaland has sold a 100% stake in Nassim Hill Realty 

Pte Ltd, which owns the remaining 45 unsold units at The 

Nassim to Wee family’s Kheng Leong Coy Pte Ltd for 

S$412m (~S$2,300 per square foot, 18% discount to the 

average selling price (ASP) of S$2,800 per square foot at 

launch). Capitaland is expected to recognise a  

divestment gain of S$161m. Following the disposal, 

Capitaland would have made a savings of S$9m relating 

to Qualifying Certificate (QC) charges due in August 

2017. The remaining projects with potential QC charges 

are D’Leedon and The Interlace, which Capitaland has 

implemented stay-then-pay schemes to speed-up the 

sale of the units.   

 

CapitaLand makes first foray into commercial 

property in Ho Chi Minh City 

CapitaLand has entered into a conditional agreement to 

acquire a prime commercial site in the Central Business 

District of Ho Chi Minh City to develop its first 

international Grade A office tower in Vietnam. CapitaLand 

will hold a 100% stake in the 0.6-hectare site with a gross 

floor area of 106,000 square metres. Construction is 

expected to commence in the first quarter 2017 and will 

complete in 2020. 

 

ST Aerospace bags orders worth S$840m in 4Q 2016 

The aerospace arm of ST Engineering, ST Aerospace, 

secured new contracts worth around S$840m during the 

fourth quarter of 2016. These new contracts range from 

line and airframe maintenance to component repair and 

overhaul. 

 

Global Logistic Properties signs 128,000 square 

metres of new leases in China and Japan 

Global Logistic Properties has signed 128,000 square 

metres (1.4 million square feet) of new leases in China 

and Japan. The customers are using the facilities for 

domestic distribution catering to demand from the auto 

parts, e-commerce and consumer goods industries. 

 

SIIC Environment – placement of 350m new shares @ 

S$0.63 

SIIC Environment Holdings intends to undertake the 

placement of 350m new shares to Shanghai Industrial 

Holdings, the controlling shareholder, at a placement 

price of S$0.63 per share. The placement price 

represents a premium of approximately 10.92% to the 

last volume weighted average price. The net proceeds of 

about S$220m would be used to repay existing 

borrowings and improve its gearing ratio, and also for 

general corporate purposes. 

 

Vallianz enters into S$7m subscription agreement for 

issuance of 350m new shares 

Vallianz Holdings said that investment holding company 

Greatwill Asset Global Limited has agreed to subscribe to 

350m of its newly-issued shares for S$7m. These shares, 

valued at S$0.02 per share, represent about 9.7% of 

Vallianz's current issued share capital. After the 

allotment, they are expected to take up about 8.9% of the 

enlarged share capital of 3.94 billion shares. 

 

  

https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=cegeak-b
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Koh Brothers enters beauty market with South 

Korea's Koracle 

Koh Brothers Group announced that its subsidiary, K-

Skin, has entered into a memorandum of understanding 

(MOU) with Koracle to form a joint venture for the 

purpose of setting up beauty clinics and wellness spas in 

Singapore and Johor, Malaysia. Koracle is the owner of 

the "Oracle" trademark, a South Korean brand for 

dermatology, plastic surgery, hair and aesthetic 

treatments. 

 

Sunpower Group wins S$70m contract 

Sunpower Group has won a RMB338m (S$70m) project 

to build and operate a centralised heat transfer oil project 

in Shandong, China. The group said that it has entered  

into a 30-year concession agreement with the 

management committee of the Liutuan Industrial Park in 

Shandong Changyi Binhai Economic Development Area 

in Changyi City. 

 

  

Share Buy-Back 
 

 
 

Source:  SGX Masnet 

  

May  28 No 9

Name D.O.T . Buy /Sell No.of  shares S$/shr

CWG International Ltd 16-Jan-17 Share Buy-Back 400,000 0.170

Second Chance Properties 16-Jan-17 Share Buy-Back 1,184,000 0.245

Starbust Holdings 16-Jan-17 Share Buy-Back 57,100 0.216

Zhongmin Baihui Retail Group Ltd 16-Jan-17 Share Buy-Back 98,000 1.124

Global Palm Resources Holdings Limited 13-Jan-17 Share Buy-Back 400 0.330

Zhongmin Baihui Retail Group Ltd 13-Jan-17 Share Buy-Back 15,000 1.120

Viking Offshore and Marine Limited 13-Jan-17 Share Buy-Back 70,000 0.032

Second Chance Properties 13-Jan-17 Share Buy-Back 1,184,000 0.245

Starbust Holdings 13-Jan-17 Share Buy-Back 57,100 0.216

Global Palm Resources Holdings Limited 12-Jan-17 Share Buy-Back 57,500 0.330

Zhongmin Baihui Retail Group Ltd 12-Jan-17 Share Buy-Back 106,200 1.108

Second Chance Properties 12-Jan-17 Share Buy-Back 305,000 0.245

CWG International Ltd 12-Jan-17 Share Buy-Back 245,000 0.245

Hotung Investment Hldgs Ltd 12-Jan-17 Share Buy-Back 69,900 1.450

CWG International Ltd 12-Jan-17 Share Buy-Back 600,000 0.171

Zhongmin Baihui Retail Group Ltd 11-Jan-17 Share Buy-Back 25,000 1.098

Second Chance Properties 11-Jan-17 Share Buy-Back 1,293,800 0.245

CWG International Ltd 11-Jan-17 Share Buy-Back 379,900 0.171

Global Palm Resources Holdings Limited 11-Jan-17 Share Buy-Back 35,000 0.330

CWG International Ltd 11-Jan-17 Share Buy-Back 600,000 0.176

Global Palm Resources Holdings Limited 10-Jan-17 Share Buy-Back 20,000 0.330

Zhongmin Baihui Retail Group Ltd 10-Jan-17 Share Buy-Back 51,300 1.098

Courts Asia 9-Jan-17 Share Buy-Back 50,000 0.440

CWG International Ltd 9-Jan-17 Share Buy-Back 200,000 0.174

SIA Engineering 9-Jan-17 Share Buy-Back 4,700 3.380

Starbust Holdings 9-Jan-17 Share Buy-Back 817,500 0.200

Tiong Seng Holdings 9-Jan-17 Share Buy-Back 21,000 0.235

Zhongmin Baihui Retail Group Ltd 9-Jan-17 Share Buy-Back 67,200 1.088
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Substantial Shareholders’ Transactions:  4 Jan - 11 Jan 2017 

 
 

*Deemed Interest 

Source: Business Times; SA: Share Allotment; ST: Share Transfer, B/R: Bonus/Rights Issue; OE: Option Exercise; PL: Placement Shares 

 

 

 

Announced Dividends and Capital Issues:  17 Jan– 02 Feb 17  (by Ex-Date) 

 

Source: SGX 

 

 

Stock s
T ransacted 

Date
Substant ial Shareholder/ Director

Buy /Sell 

/Conv

No of  

Shares 

Price Per 

Share $

Before 

('000)

%Issued 

Cap Before 

A f ter 

('000)

%Issued 

Cap A f ter 

Raffles Education 11-Jan-17 Oei Hong Leong Buy 5318 0.1900 67628 7.00 72946 7.56

Serrano Limited 11-Jan-17 Chia Wing Keong Sell -500 0.0030 21540 7.91 21040 7.73

New Silkroutes 10-Jan-17 Lee Soek Shen *Buy 4 0.8300 9751 7.42 9755 7.42

ARA Asset Mgt 9-Jan-17 Matthews ICap Mgt *Sell 4129 1.7100 62458 6.26 58329 5.85

Fragrance Grp 9-Jan-17 Lim Wan Looi *Buy 100 0.1700 5010750 74.65 5010850 74.65

Japan Foods 9-Jan-17 Wong Hin Sun *Buy 50 0.3900 9437 5.41 9487 5.44

Mapletree Com Tr 9-Jan-17 Schroders plc *Buy 140 1.4500 172108 6.00 172248 6.00

Megachem Ltd 9-Jan-17 Tan Bock Chia Buy 40 0.4400 25206 18.91 25246 18.94

New Silkroutes 9-Jan-17 Lee Soek Shen *Buy 11 0.8200 9740 7.41 9751 7.42

Fragrance Grp 6-Jan-17 Lim Wan Looi *Buy 100 0.1700 5010650 74.64 5010750 74.65

Hwa Hong Corp 6-Jan-17 Ong Kay Eng Buy 30 0.3200 42000 6.43 42030 6.44

Jadason Ent 6-Jan-17 Fung Chi Wai Buy 800 0.0200 31600 4.37 32400 4.49

Ascendas India Tr 5-Jan-17 Kabouter IntOppFd Buy 6450 1.0200 82430 8.86 88880 9.56

Avi-Tech Electronics 5-Jan-17 Lim Eng Hong Buy 137 0.2800 45440 26.57 45577 26.65

Megachem Ltd 5-Jan-17 Tan Bock Chia Buy 14 0.4400 25192 18.90 25206 18.91

Company Ty pe Part iculars Ex Date Paid/ Pay able

LIAN BENG GROUP LTD DIV IDEND SGD 0.01 ONE-TIER TAX 17-Jan-17 26-Jan-17

SPH REIT DIV IDEND 010916-301116 SGD 0.0134 LESS TAX 17-Jan-17 16-Feb-17

BRC ASIA LIMITED DIV IDEND SGD 0.024 ONE-TIER TAX 20-Jan-17 7-Feb-17

COSMOSTEEL HOLDINGS LIMITED DIV IDEND SGD 0.005 ONE-TIER TAX 26-Jan-17 14-Feb-17

GOODLAND GROUP LIMITED DIV IDEND SGD 0.003 ONE-TIER TAX 31-Jan-17 9-Feb-17

FRASER AND NEAVE, LIMITED DIV IDEND SGD 0.03 ONE-TIER TAX 31-Jan-17 16-Feb-17

FRASERS CENTREPOINT LIMITED DIV IDEND SGD 0.062 ONE-TIER TAX 31-Jan-17 16-Feb-17

KEONG HONG HOLDINGS LIMITED DIV IDEND SGD 0.03 ONE-TIER TAX 31-Jan-17 16-Feb-17

PNE INDUSTRIES LTD DIV IDEND SGD 0.03 ONE-TIER TAX 2-Feb-17 20-Feb-17

THAI BEVERAGE PUBLIC CO LTD DIV IDEND THB 0.4 LESS TAX 2-Feb-17 23-Feb-17
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January 2017 
 

 
Source: Bloomberg Finance L.P. 
  

Mon Tues Wed Thu Fri

Annual GDP

GDP YoY

GDP SAAR QoQ

Electronics Sector Index Automobile COE Open Bid Cat A
Purchasing Managers Index Automobile COE Open Bid Cat B
URA Private Home Prices QoQ Automobile COE Open Bid Cat E Nikkei Singapore PMI

Anacle Systems 2Q 17 EMAS Offshore 1Q 17 SPH REIT 1Q 17 Qian Hu Corp 4Q 16 SPH 1Q 17

Automobile COE Open Bid Cat A Retail Sales SA MoM
Automobile COE Open Bid Cat B Retail Sales Ex Auto YoY

Foreign Reserves Automobile COE Open Bid Cat E Retail Sales YoY

Capitaland Commercial Trust 4Q 16 Singapore Exchange 2Q 17 CapitaLand Mall Trust 4Q 16

Non-oil Domestic Exports YoY
Non-oil Domestic Exports SA MoM
Electronic Exports YoY

Soilbuild Business 4Q 16 Mapletree Logistics Trust 3Q 17 Mapletree Commerical Trust 3Q 17 CDL Hospitality Trusts 4Q 16

Keppel Corporation 4Q 16 Mapletree Industrial Trust 3Q 17 Parkway Life REIT 4Q 16 Magic 3Q 17

Keppel Infrastructure Trust 4Q 16 Keppel REIT 4Q 16 Keppel T&T 4Q 16 Keppel Corporation 4Q 16

Frasers Commercial Trust 1Q 17 Ascott Residence Trust 4Q 17 OUE Commercial REIT 4Q16

Mapletree Logistics Tree 3Q 16 Frasers Hospitality Trust 1Q 17

ARA Asset Management 4Q 16

CPI Core YoY Unemployment rate SA

CPI YoY Industrial Production YoY

CPI NSA MoM Industrial Production SA MoM

Credit Card Billings SGD

Credit Card Bad Debts SGD

Money Supply M1 YoY

Money Supply M2 YoY

Bank Loans and Advances YoY

26 27

30 31

23 24 25

9 10 11 12 13

16 17 18 19 20

5 62 3 4
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DBS Bank Ltd recommendations are based 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 catalysts within this time frame) 

Share price appreciation + dividends 

 

Completed Date:  17 Jan 2017 09:25:09 (SGT) 

Dissemination Date: 17 Jan 2017 09:47:17 (SGT) 

 

Traders Spectrum’s product is oriented towards readers with a short-term trading horizon.  It aims to highlight topical themes, which may move 

stock prices on a daily basis.  Readers should be aware that “TS Take” relies more on assessments of technical factors, likely sentiment 

responses and short term money flows, rather than on fundamental analysis.  As such the “TS Take” may from time to time conflict with 

fundamental ratings (where stocks are ranked to Strong Buy, Buy, Hold, Fully Valued and Sell on a 12 month basis), which are maintained by 

DBS Bank Ltd analysts.  In keeping with the short-term orientation of the product, a stock highlighted may or may not be covered or 

commented on an ongoing basis. 

 

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 (ii) redistributed without the prior written consent of DBS Bank Ltd. 

 

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to 

DBS Bank Ltd, its respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents 

(collectively, the “DBS Group”)) do not make any representation or warranty as to its accuracy, completeness or correctness. Opinions 

expressed are subject to change without notice. This document 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 and it may not contain all material information concerning the company (or companies) referred to in this report and the DBS Group 

is under no obligation to update the information in this report. 

 

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere.  There is no planned 

schedule or frequency for updating research publication relating to any issuer. 

 

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and 

assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on 

which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from 

actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO 

BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with the aforesaid entities), that:  

 

(a) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and  

(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 

risk assessments stated therein. 

 

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

 

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 

mentioned herein.  They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to 

the commodity referred to in this report. 
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DBS Vickers Securities (USA) Inc ("DBSVUSA")"), a U.S.-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 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. As of 17 Jan 2017 the analyst(s) and his/her spouse and/or relatives who are financially dependent on the 

analyst(s), do not hold interests in the securities recommended in this report (“interest” includes direct or indirect ownership of securities).  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. 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

1.  DBS Bank Ltd., DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”), their subsidiaries and/or other affiliates have proprietary 
positions in ST Engineering, UOL Group, CapitaLand, Ezion Holdings, Indofood Agri Resources, Sembcorp Marine, Croesus Retail 
Trust, SPH, Global Logistic Properties recommended in this report as of 30 Dec 2016. 

 

2.  DBS Bank Ltd does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Research Report.  

 

3.  DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates have a net long 
position exceeding 0.5% of the total issued share capital in CapitaLand, Croesus Retail Trust recommended in this report as of 
30 Dec 2016. 

 

4.  DBS Bank Ltd., DBSVS, DBSVUSA, their subsidiaries and/or other affiliates beneficially own a total of 1% of any class of common 
equity securities of Croesus Retail Trust as of 30 Dec 2016. 

 

5.  DBS Bank Ltd., DBSVS, DBSVUSA, their subsidiaries and/or other affiliates beneficially own a total of 5% of any class of common 
equity securities of Croesus Retail Trust as of 30 Dec 2016. 

 

Compensation for investment banking services:  

6.  DBS Bank Ltd., DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 12 
months for investment banking services from Ezion Holdings, Croesus Retail Trust as of 30 Dec 2016. 

 

7.  DBS Bank Ltd., DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public offering of 
securities for Ezion Holdings, Croesus Retail Trust in the past 12 months, as of 30 Dec 2016. 

 

8.  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. 

 

Directorship/trustee interests 

9.  Euleen Goh Yiu Kiang, a member of DBS Group Holdings Board of Directors, is a Non-Exec Director of CapitaLand as of  

1 Jan 2017. 

Disclosure of previous investment recommendation produced 

10.  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. 
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RESTRICTIONS ON DISTRIBUTION  

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident 
of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use 
would be contrary to law or regulation. 

 

Australia This report is being distributed in Australia by DBS Bank Ltd. (“DBS”) or DBS Vickers Securities (Singapore) Pte Ltd 
(“DBSVS”), both of which 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 and DBSVS are 
regulated by the Monetary Authority of Singapore under the laws of Singapore, 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 is being distributed in Hong Kong by or on behalf of, and is attributable to DBS Vickers (Hong Kong) Limited 
which is licensed and regulated by the Hong Kong Securities and Futures Commission and/or by DBS Bank (Hong Kong) 
Limited which is regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission. Where 
this publication relates to a research report, unless otherwise stated in the research report(s), DBS Bank (Hong Kong) 
Limited is not the issuer of the research report(s). This publication including any research report(s) is/are distributed on 
the express understanding that, whilst the information contained within is believed to be reliable, the information has 
not been independently verified by DBS Bank (Hong Kong) Limited. This report is intended for distribution in Hong Kong 
only to professional investors (as defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong 
Kong) and any rules promulgated thereunder.)  

 

For any query regarding the materials herein, please contact Paul Yong (CE. No. ASE988) at equityresearch@dbs.com. 

 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.  

 

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, received 
from ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in connection 
with this report. In addition to the General Disclosure/Disclaimer found at the preceding page, recipients of this report 
are advised that ADBSR (the preparer of this report), its holding company Alliance Investment Bank Berhad, their 
respective connected and associated corporations, affiliates, their directors, officers, employees, agents and parties 
related or associated with any of them may have positions in, and may effect transactions in the securities mentioned 
herein and may also perform or seek to perform broking, investment  banking/corporate advisory and other services for 
the subject companies. They may also have received compensation and/or seek to obtain compensation for broking, 
investment banking/corporate advisory and other services from the subject companies. 

 

 

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. Research reports distributed are 
only intended for institutional clients only and no other person may act upon it. 

 

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. 
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Dubai 

 

This research report is being distributed in The Dubai International Financial Centre (“DIFC”) by DBS Bank Ltd., (DIFC 
Branch) having its office at PO Box 506538, 3

rd
 Floor, Building 3, East Wing, Gate Precinct, Dubai International Financial 

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

 

Other 
jurisdictions 

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

 

DBS Bank Ltd.  

12 Marina Boulevard, Marina Bay Financial Centre Tower 3 

Singapore 018982 

Tel. 65-6878 8888     

e-mail: equityresearch@dbs.com 

Company Regn. No. 196800306E1 

 


