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Stock Information

Description: A main contractor that is graded Al in both
general building and civil engineering by the Building and
Construction Authority (BCA) of Singapore. It also develops
properties in second-tier cities in China.

Ticker: TSNG SP
Shares Issued (m): 766.0
Market Cap (US$ m): 1315
3-mth Avg Daily Volume (US$ m): 0.11
ST Index: 3,021.19
Free float (%): 34.0
Major Shareholders: %
Tiong Seng Shareholdings 59.0
Peck Tiong Choon Limited 7.0

Key Indicators

ROE (%) 9.6
Net gearing (%) 474
NTA/share (S$): 0.2685
Interest cover (x): 15.3
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Performance:

52-week High/Low $$0.28/S$0.175

1-mth  3-mth  6-mth 1-yr YTD
Absolute (%) 9.7 15.6 132 -122 13.2
Relative (%) 35 32 24 -108  -0.9

Co. Reg No: 198700034E
MICA (P) : 090/11/2009
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Tiong Seng Holdings
Meeting expectations

Growth in all segments. Tiong Seng reported full-year FY11 net profit
of $27.2m, in line with what we had expected. Revenue soared by 64%
YoY to $414.5m, from $252.3m a year ago, due to improvements
across all business segments. The construction division saw a 55%
jump in revenue to $350.7m for the full year, thanks to a higher amount
of work done on existing contracts and the commencement of new
contracts secured last year. Revenue from sales of development
properties also more than doubled to $53.8m as a total of 456 home
units were sold in FY11, up from 55 home units last year.

New contracts worth $784m. In FY11, Tiong Seng increased its
orderbook by a total of $784m, beating our forecast of $600m. The new
contracts brought its outstanding orderbook to approximately $1.4b.
They comprised high-profile contracts from both the private and the
public sectors. The Housing and Development Board (HDB) has
awarded Tiong Seng two of its most expensive projects to-date,
Waterway Terraces | and Il, with a combined contract value of $339m.
The company has also won the building contracts for private residential
projects such as The Glyndebourne in Bukit Timah, The Luxurie in
Sengkang and The Archipelago at Bedok Reservoir.

Raising productivity. The government has implemented a slew of
measures to raise productivity in Singapore’s construction sector. This
included reducing the foreign worker quota and imposing higher foreign
worker levies. Tiong Seng’s investments in technology, such as the
building of its pre-cast manufacturing hub, are expected to mitigate the
impact from the government’s push. Its fully automated factory, which
can double its current output of precast concrete and at the same time
reduce labour requirement by 50-70%, has come in for special mention
by the government as an example of how the industry can adopt
technology to be more productive.

Reiterate Buy. Tiong Seng has announced a full-year dividend per
share of 1 cent. Based on the current share price, it implies nearly 5.0%
yield. We reiterate our Buy recommendation and target price of $0.33.

Tiong Seng Holdings — Summary Earnings Table

FYE Dec (S$ m) 2010A 2011A 2012F 2013F 2014F
Revenue 252.3 4145 512.6 621.9 655.1
EBITDA 21.0 23.7 56.4 66.4 78.1
Recurring Net Profit 21.4 27.2 28.3 30.0 33.8
Recurring Basic EPS (S cts) 2.8 35 3.7 3.9 4.4
EPS Growth (%) -61.8 26.7 4.2 6.0 12.7
DPS (S cts) 1.0 1.0 1.0 1.0 1.0
PER (x) 7.7 6.1 5.8 55 4.9
EV/EBITDA (X) 6.4 12.0 5.3 4.1 3.9
Div Yield (%) 4.7 4.7 4.7 4.7 47
P/BV(x) 1.0 0.8 0.7 0.6 0.5
Net Gearing (%) -13.3 47.4 46.0 31.9 37.0
ROE (%) 9.7 10.7 9.6 8.8 9.0
ROA (%) 3.9 3.8 3.8 3.9 4.3
Consensus Net Profit (S$ m) n.a. n.a. 29.8 36.4 33.8

Source: Maybank KE

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Figure 1: Peer comparison

Tiong Seng Holdings

Last Price Market cap PER (x) P/BV
(S$) (S$m) Historical Current (X)
Lum Chang 0.31 115.0 7.3 7.6 0.8
Lian Beng 0.395 209.3 3.7 3.8 1.0
KSH 0.24 83.3 3.6 5.7 0.7
Koh Brothers 0.23 107.7 5.2 n.a. 0.6
TA Corp 0.245 113.9 2.8 n.a. 0.8
Hock Lian Seng 0.255 130.0 4.8 n.a. 15
Average 126.5 4.6 5.7 0.9
Source: Company, Maybank KE
Figure 2: Development properties
Stake GFA Est. GDV
Project Location Type (%) (sqm) (S$m)
China
Sunny International  Cangzhou, Hebei Mixed 40 59,960 75.5
Dagang Tianjin Landed 58 116,000 346.4
Tianjin Eco-City Tianjin Residential 9 32,400 75.6
Zizhulin Tianjin Commercial 80 9,600 3.8
Suzhou Suzhou Mixed 10C 85,510 164.4
Subtota 303,470 665.7
Singapore
Balmoral Condo Singapore Residential 3C 2,542 68.4
Subtota 2,542 68.4
Total 306,012 734.1
Source: Company, Maybank KE
Figure 3: Construction order book
Contract
Stake value Expected
Contract Type (%) ($m) completion
Central Boulevard Office Commercial 30 584 FY2012
The Wharf Residential 100 87 FY2012
The Volari Residential 100 70 FY2012
Hotel @ Upper Pickering Street Hotel 100 129 FY2012
Kent Vale Staff Housing Institutional 100 150 FY2012
Contract 913 (Downtown Line) Civil Engineering 30 430 FY2015
Hundred Trees Residential 100 121 FY2012
Tree House Residential 100 146 FY2012
Connexion Institutional 45 270 FY2013
Waterway Terraces | Residential 100 192 FY2014
Glyndebourne Residential 100 104 FY2014
Waterway Terraces Il Residential 100 147 FY2014
The Luxurie Residential 100 151 FY2015
Archipelago Residential 100 190 FY2015

Source: Company, Maybank KE
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PROFIT AND LOSS (S$ m)
FYE Dec

Sales
Cost of goods sold
Gross Profit
Operating expenses
Operating Profit
Net interest
Interest income
Interest expense
Net investment income/(loss)
Net JV and associates
Net exceptionals
Pretax income
Income taxes
Minority Interest
Net profit
EBITDA
EPS (S cts)

BALANCE SHEET (S$ m)
FYE Dec

Total assets

Current assets
Cash and bank balances
Development properties
Accounts receivable
Others

Other assets
Investment properties
Property, plant & equipment
Others

Total liabilities

Current liabilities
Accounts payable
Short-term debts
Others

Long-term liabilities
Long-term debts
Others

Shareholder's equity
Paid-in capital
Reserve
Accumulated profits
Minority interest

Source: Company, Maybank KE
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2010

252.3
-216.0
36.3
-30.0
12.6
-17
2.0
-3.7
0.0
16.3
0.0
21.2
-3.7
2.0
214
21.0
2.8

2010

549.7
465.7
86.5
207.0
1721
0.0
84.0
21.0
30.4
32.6
327.6
277.1
2415
131
225
50.5
44.0
6.6
222.1
154.6
-19.7
98.4
48.8

2011

4145
-368.6
459
-38.4
16.8
0.5
23
-1.9
0.0
20.6
0.0
378
-10.9
-0.3
272
237
35

2011

721.0
601.9
79.8
309.9
212.1
0.0
1191
20.2
513
476
466.4
367.4
238.2
112.7
16.5
99.0
87.8
11.2
254.6
154.6
-74.2
1253
49.0

2012F

512.6
-427.7
84.9
-38.1
53.8
-17
2.0
-3.7
0.0
6.6
0.0
58.7
-17.6
12.8
28.3
56.4
37

2012F

7473
628.9
64.4
339.4
193.2
319
1183
21.2
48.8
483
451.6
352.2
223.0
112.7
16.5
99.4
87.8
11.6
295.7
154.6
-74.2
153.6
61.7

2013F

621.9
-522.8
99.1
-42.1
64.0
-1.7
2.0
-3.7
0.0
24
0.0
64.7
-19.4
15.3
30.0
66.4
39

2013F

7735
655.7
91.8
351.7
176.2
359
1178
223
46.3
49.2
432.5
332.7
203.6
112.7
16.5
99.7
87.8
11.9
341.0
154.6
-74.2
183.6
71.0

2014F

655.1
-542.8
112.2
-43.4
75.8
-17
2.0
-3.7
0.0
15
0.0
75.7
-22.7
19.2
33.8
78.1
4.4

2014F

790.2
672.7
61.7
421.8
160.9
28.3
1175
234
44.0
50.0
415.4
315.2
186.0
112.7
16.5
100.1
87.8
12.3
374.8
154.6
-74.2
2174
71.0

CASH FLOW (S$ m)
FYE Dec

Operating cash flow
Pretax income
Depreciation & amortisation
Change in working capital
Others

Investment cash flow
Net capex
JCE and associates
Change in other assets

Cash flow after investment

Financing cash flow
Change in share capital
Net change in debt
Change in other liabilities
Dividends paid

Net cash flow

Free cash flow

KEY RATIOS
FYE Dec

Growth (% YoY)

Sales

OoP

EBITDA

NP

EPS

Profitability (%)

Gross margin

Operating margin

EBITDA margin

Net profit margin

ROA

ROE

Stability

Gross debt/equity (%)

Net debt/equity (%)

Int. coverage (X)

Int. & ST debt coverage (X
Cash flow int. coverage (X
Cash flow int. & ST debt (X)
Current ratio (X)

Quick ratio (X)

Net debt (S$m)

Per share data (S cts)
EPS

CFPS

BVPS

SPS

EBITDA/share

DPS

2010

-21.6
12.6
8.4
-37.9
-10.8
209
-10.2
33.6
-2.5
6.7
61.7
54.7
15.0
-2.0
-6.0
55.0
-37.8

2010

-32.8
-73.4
-68.2
-48.2
-61.8

14.4
5.0
8.3
85
3.9
9.7

26
-13.3
5.7
13
-75
-16
17
0.9
-29.5

28
-3.6
29.0
329
2.7
1.0

2011

-122.8
16.8
7.0
-129.4
-17.1
-1.2
-22.3
15.9
-0.8
-130.0
90.3
0.0
1418
-43.9
-1.7
-39.8
-145.1

2011

64.3
33.0
12.7
26.7
26.7

111
4.0
5.7
6.6
3.8

10.7

79
474
12.5

0.2
-64.9
-11
16
0.8
120.7

35
-16.0
332
541
31
1.0

Tiong Seng Holdings

2012F 2013F 2014F
240 451 2.5
53.8 64.0 5.7
2.6 24 2.3
-25.7 -14.8 -72.3
-6.6 -6.6 8.1
2.0 -10.0 -10.0
-10.0 -10.0 -10.0
12.0 0.0 0.0
0.0 0.0 0.0
26.0 35.1 -12.5
1.7 1.7 1.7
0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.0 0.0
1.7 1.7 1.7
18.4 214 -20.1
14.0 35.1 -12.5

2012F 2013F 2014F

23.7 21.3 53
220.8 19.0 18.4
137.6 17.9 17.6

4.2 6.0 12.7
4.2 6.0 12.7

16.6 15.9 17.1

10.5 10.3 11.6

11.0 10.7 11.9

55 4.8 5.2
3.8 3.9 43
9.6 8.8 9.0
68 59 54
46.0 319 37.0
153 18.0 212
0.5 0.6 0.7
6.5 12.2 0.7
0.2 04 0.0
18 2.0 21
0.7 0.8 0.7

136.1 108.7 138.9

3.7 3.9 4.4
31 5.9 -0.3
38.6 445 48.9
66.9 81.2 85.5
74 8.7 10.2
1.0 1.0 1.0
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MALAYSIA
WONG Chew Hann, CA Head of Research
(603) 2297 8686 wchewh@maybank-ib.com
= Strategy
= Construction & Infrastructure
Desmond CH'NG, ACA
(603) 2297 8680 desmond.chng@maybank-ib.com
= Banking - Regional
LiAw Thong Jung
(603) 2297 8688 tjliaw@maybank-ib.com
= Qil & Gas
= Automotive
= Shipping
ONG Chee Ting
(603) 2297 8678 ct.ong@maybank-ib.com
= Plantations
Mohshin Aziz
(603) 2297 8692 mohshin.aziz@maybank-ib.com
= Aviation
= Petrochem
= Power
YIN Shao Yang, CPA
(603) 2297 8916 samuel.y@maybank-ib.com
= Gaming — Regional
= Media
= Power
WONG Wei Sum, CFA
(603) 2297 8679 weisum@maybank-ib.com
= Property & REITs
LEE Yen Ling
(603) 2297 8691 lee.yl@maybank-ib.com
= Building Materials
= Manufacturing
= Technology

LEe Cheng Hooi Head of Retail
chenghooi.lee@maybank-ib.com
= Technicals

HONG KONG / CHINA
Edward FUNG Head of Research
(852) 2268 0632 edwardfung@kimeng.com.hk
= Construction
lvan CHEUNG
(852) 2268 0634 ivancheung@kimeng.com.hk

= Property
= Industrial
lvan LI

(852) 2268 0641 ivanli@kimeng.com.hk

= Banking & Finance

Jacqueline Ko

(852) 2268 0633 jacquelineko@kimeng.com.hk
= Consumer Staples

Andy PooN

(852) 2268 0645 andypoon@kimeng.com.hk

= Telecom & equipment

Samantha KWONG

(852) 2268 0640 samanthakwong@kimeng.com.hk
= Consumer Discretionaries

Alex YEUNG

(852) 2268 0636 alexyeung@kimeng.com.hk

= Industrial

INDIA
Jigar SHAH Head of Research
(91) 22 6623 2601 jigar@kimeng.co.in
= Oil&Gas
= Automobile
= Cement
Anubhav GuPTA
(91) 22 6623 2605 anubhav@kimeng.co.in
= Metal & Mining
= Capital goods
= Property
Haripreet BATRA
(91) 226623 2606 haripreet@kimeng.co.in
= Software
= Media
Ganesh RAM
(91) 226623 2607 ganeshram@kimeng.co.in
= Telecom
= Contractor
Vasant LOHIYA
(91) 226623 2611 vasant@kimeng.co.in
= Telecom
= Financial Services
= Banking
Gagan KWATRA
(91)226623 2612 gagan@kimeng.co.in
= Small Cap
Vedant AGARWAL
(91) 226623 2625 vedant@kimeng.co.in
= Auto
= Oil&Gas
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ANALYSTS’ COVERAGE / RESEARCH OFFICES

SINGAPORE
Stephanie WONG Head of Research
(65) 6432 1451 swong@maybank-ke.com.sg
= Strategy
= Small & Mid Caps
Gregory YAP
(65) 6432 1450 gyap@maybank-ke.com.sg
= Technology & Manufacturing
= Telcos - Regional
Rohan SuppIAH
(65) 6432 1455 rohan@maybank-ke.com.sg
= Airlines
= Marine & Offshore
Wilson LIEW
(65) 6432 1454 wilsonliew@maybank-ke.com.sg
= Hotel & Resort
= Property & Construction
Anni Kum
(65) 6432 1470 annikum@maybank-ke.com.sg
= Conglomerates
= REITs
James KOH
(65) 6432 1431 jameskoh@maybank-ke.com.sg
= Finance

= Logistics
= Resources
Eric ONG

(65) 6432 1857 ericong@maybank-ke.com.sg

= Marine & Offshore

= Transportation

= Energy

0ol Yi Tung

(65) 6433 5712 ooiyitung@maybank-ke.com.sg

= Property & Construction

YEAK Chee Keong, CFA

(65) 6433 5730 yeakcheekeong@maybank-ke.com.sg
= Retail & Consumer

= Engineering

= Infrastructure

Alison Fok

(65) 6433 5745 alisonfok@maybank-ke.com.sg

= Services

Bernard CHIN

(65) 6433 5726 bernardchin@maybank-ke.com.sg
. Conglomerates

. Industrials

INDONESIA
Katarina SETIAWAN Head of Research
(62) 21 2557 1125 ksetiawan@kimeng.co.id
= Consumer
= Strategy
= Telcos
Lucky ARIESANDI, CFA
(62) 21 2557 1127 lariesandi@kimeng.co.id
= Base metals

= Coal
= Heavy Equipment
= Oil&gas

Rahmi MARINA

(62) 21 2557 1128 rmarina@kimeng.co.id

= Banking

= Multifinance

Pandu Anugrah

(62) 21 2557 1137 panugrah@kimeng.co.id
= Auto

= Heavy equipment

= Plantation

= Toll road

Adi N. WICAKSONO

(62) 21 2557 1130 anwicaksono@kimeng.co.id
= Generalist

Anthony YUNus

(62) 21 2557 1134 ayunus@kimeng.co.id

= Cement

= Infrastructure

= Property

Arwani PRANADJAYA

(62) 21 2557 1129 apranadjaya@kimeng.co.id
= Technicals
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THAILAND
Mayuree CHOWVIKRAN Head of Research
(66)-2658-6300 ext 1440 mayuree.c@kimeng.co.th
= Strategy
Suttatip PEERASUB
(66)-2658-6300 ext 1430 suttatip.p@kimeng.co.th
= Media
= Commerce
Sutthichai KUMWORACHAI
(66)-2658-6300 ext 1400 sutthichai.k@kimeng.co.th
= Energy
= Petrochem
Termporn TANTIVIVAT
(66)-2658-6300 ext 1520 termporn.t@kimeng.co.th
= Property
Woraphon WIROONSRI
(66)-2658-6300 ext 1560 woraphon.w@kimeng.co.th
= Banking & Finance
Jaroonpan WATTANAWONG
(66)-2658-6300 ext 1404 jaroonpan.w@kimeng.co.th
= Transportation
= Small cap.

PHILIPPINES
Luz LORENZO Head of Research
+63 2 849 8836 luz_lorenzo@maybank-atrke.com
= Strategy
Laura Dy-Liacco
(63) 2 849 8840 laura_dyliacco@maybank-atrke.com
= Utilities
= Conglomerates
= Telcos
Lovell SARREAL
(63) 2 849 8841 lovell_sarreal@maybank-atrke.com
= Consumer

= Media
= Cement
= Mining

Kenneth NERECINA

(63) 2 849 8839 kenneth_nerecina@maybank-atrke.com
= Conglomerates

= Property

= Ports/ Logistics

Katherine TAN

(63) 2 849 8843 kat_tan@maybank-atrke.com

= Banks

= Construction

VIETNAM
Michael Kokalari, CFA Head of Research
+84 838 38 66 47 michael.kokalari@kimeng.com.vn
= Strategy
Nguyen Thi Ngan Tuyen
+84 844 55 58 88 x 8081 tuyen.nguyen@kimeng.com.vn
= Confectionary and Beverage
= Oiland Gas
Ngo Bich Van
+84 844 55 58 88 x 8084 van.ngo@kimeng.com.vn
= Banking
= Insurance
Nguyen Quang Duy
+84 844 55 58 88 x 8082 duy.nguyenquang@kimeng.com.vn
= Resources
= Property
Trinh Thi Ngoc Diep
+84 444 55 58 88 x 8208 diep.trinh@kimeng.com.vn
= Property & Construction
= Power
Dang Thi Kim Thoa
+84 844 55 58 88 x 8083 thoa.dang@kimeng.com.vn
= Consumer & Services
= Technology & Telecom
Nguyen Trung Hoa
+84 844 55 58 88
= Pharmaceutical
= Fishery

ECONOMICS
Suhaimi ILIAS Chief Economist
(603) 2297 8682 suhaimi_ilias@maybank-ib.com

Luz LORENZO Economist

(63) 2 849 8836 luz_lorenzo@atr.com.ph
= Philippines

= Indonesia

REGIONAL
THAM Mun Hon
(852) 2268 0630 thammunhon@kimeng.com.hk
= Regional Strategist

ONG Seng Yeow

(852) 2268 0644 ongsengyeow@maybank-ke.com.sg
= Regional Products & Planning

Page 4 of 6



Tiong Seng Holdings

APPENDIX 1
Definition of Ratings
Kim Eng Research uses the following rating system:

BUY Total return is expected to be above 10% in the next 12 months
HOLD Total return is expected to be between -5% to 10% in the next 12 months
SELL Total return is expected to be below -5% in the next 12 months

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are
only applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not
carry investment ratings as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity

DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year

EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date

EV = Enterprise Value PBT = Profit Before Tax

APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS

This report, and any electronic access to it, is restricted to and intended only for clients of Maybank Kim Eng Research Pte. Ltd. ("KER") or a related entity to
KER (as the case may be) who are institutional investors (for the purposes of both the Singapore Securities and Futures Act (“SFA”) and the Singapore Financial
Advisers Act (“FAA”)) and who are allowed access thereto (each an "Authorised Person") and is subject to the terms and disclaimers below.

IF YOU ARE NOT AN AUTHORISED PERSON OR DO NOT AGREE TO BE BOUND BY THE TERMS AND DISCLAIMERS SET OUT BELOW, YOU SHOULD
DISREGARD THIS REPORT IN ITS ENTIRETY AND LET KER OR ITS RELATED ENTITY (AS RELEVANT) KNOW THAT YOU NO LONGER WISH TO
RECEIVE SUCH REPORTS.

This report provides information and opinions as reference resource only. This report is not intended to be and does not constitute financial advice, investment
advice, trading advice or any other advice. It is not to be construed as a solicitation or an offer to buy or sell any securities or related financial products. The
information and commentaries are also not meant to be endorsements or offerings of any securities, options, stocks or other investment vehicles.

The report has been prepared without regard to the individual financial circumstances, needs or objectives of persons who receive it. The securities discussed in
this report may not be suitable for all investors. Readers should not rely on any of the information herein as authoritative or substitute for the exercise of their own
skill and judgment in making any investment or other decision. Readers should independently evaluate particular investments and strategies, and are
encouraged to seek the advice of a financial adviser before making any investment or entering into any transaction in relation to the securities mentioned in this
report. The appropriateness of any particular investment or strategy whether opined on or referred to in this report or otherwise will depend on an investor’s
individual circumstances and objectives and should be confirmed by such investor with his advisers independently before adoption or implementation (either as
is or varied). You agree that any and all use of this report which you make, is solely at your own risk and without any recourse whatsoever to KER, its related and
affiliate companies and/or their employees. You understand that you are using this report AT YOUR OWN RISK.

This report is being disseminated to or allowed access by Authorised Persons in their respective jurisdictions by the Maybank Kim Eng affiliated entity/entities
operating and carrying on business as a securities dealer or financial adviser in that jurisdiction (collectively or individually, as the context requires, "Maybank
Kim Eng") which has, vis-a-vis a relevant Authorised Person, approved of, and is solely responsible in that jurisdiction for, the contents of this
publication in that jurisdiction.

Maybank Kim Eng, its related and affiliate companies and/or their employees may have investments in securities or derivatives of securities of companies
mentioned in this report, and may trade them in ways different from those discussed in this report. Derivatives may be issued by Maybank Kim Eng its related
companies or associated/affiliated persons.

Maybank Kim Eng and its related and affiliated companies are involved in many businesses that may relate to companies mentioned in this report. These
businesses include market making and specialised trading, risk arbitrage and other proprietary trading, fund management, investment services and corporate
finance.

Except with respect the disclosures of interest made above, this report is based on public information. Maybank Kim Eng makes reasonable effort to use
reliable, comprehensive information, but we make no representation that it is accurate or complete. The reader should also note that unless otherwise stated,
none of Maybank Kim Eng or any third-party data providers make ANY warranties or representations of any kind relating to the accuracy, completeness, or
timeliness of the data they provide and shall not have liability for any damages of any kind relating to such data.

Proprietary Rights to Content. The reader acknowledges and agrees that this report contains information, photographs, graphics, text, images, logos, icons,
typefaces, and/or other material (collectively “Content”) protected by copyrights, trademarks, or other proprietary rights, and that these rights are valid and
protected in all forms, media, and technologies existing now or hereinafter developed. The Content is the property of Maybank Kim Eng or that of third party
providers of content or licensors. The compilation (meaning the collection, arrangement, and assembly) of all content on this report is the exclusive property of
Maybank Kim Eng and is protected by Singapore and international copyright laws. The reader may not copy, modify, remove, delete, augment, add to, publish,
transmit, participate in the transfer, license or sale of, create derivative works from, or in any way exploit any of the Content, in whole or in part, except as
specifically permitted herein. If no specific restrictions are stated, the reader may make one copy of select portions of the Content, provided that the copy is made
only for personal, information, and non-commercial use and that the reader does not alter or modify the Content in any way, and maintain any notices contained
in the Content, such as all copyright notices, trademark legends, or other proprietary rights notices. Except as provided in the preceding sentence or as permitted
by the fair dealing privilege under copyright laws, the reader may not reproduce, or distribute in any way any Content without obtaining permission of the owner
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