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Selected Statistics I

What's Relevant

Level  %chg Ytd%chg
Singapore
Corporate News FSSTI Index 207808 +03%  +125%
) ) o ) FSTE ST China Index 6117 +14%  +185%
e Petra Foods FY11 results were mildly below expectations, missing our estimate by 6% and FSTE ST Small Cap Index 46800 +08%  +17.4%
consensus forecast by 2%. 4Q11 net profit grew 13% yoy to US$18.4m, bringing FY11 net profit up FSTE ST Mid Cap Index 69220 +06%  +17.9%
64% to US$60.6m. The stock has lagged the broad market rally since Jan, and we could see room us
for catch-up, especially with its resilient earnings. Maintain Neutral, target price S$1.62. e o ppsns R
Sheng Siong Group experienced an unexpected tax charge, IPO expense, a drop in miscellaneous NASDAQ Composite Index 296375  +02%  +13.8%
income and margin pressure from increased competition over the festive period, decimating net Eurape
profit. While we are disappointed, we believe this quarter is a one-off. Maintain Outperform with FSTE 100 Index 593513 -00% +6.5%
: CAC 40 Index 3,467.03 +0.6% +9.7%
same target pm_:e of S$0.51. o ) ) ) ) DAX Index 686443  +0.8% +16.4%
UOL Group delivered a strong FY11 (in line) following yoy growth in all segments in FY11, with IBEX 35 Index 852770 +00% -05%
development revenue up 67%. Hotel revenues rose 11% yoy with Singapore RevPAR up 8%. FTSE MIB Index 1648753 +L1% +9.3%
Strong hotel indicators and recent office deals provide the share price drivers. Maintain Aifex Composte Index 7469 0k 0%
Outperform, Target price S$5.31. 2§||a3zgcllnf:1cex 264802  +1.6% +12.9%
Venture Corporation 4Q11 sales and core profits were down 10% and 34% yoy respectively, Hang Seng Index 2140686 +0.0%  +161%
marking the third consecutive quarter of contraction. The company anticipates improved traction with Taiwan TAIEX Index 795034 403%  +125%
H Nikkei 225 Index 9,647.38 +0.5% +14.1%
several key customers in 2012, gnd expects to capture full year revenue from products Iaunche_d TOPIX Index w3020 106h  145%
towards the end of 2011. According to Venture, it expects 2H12 to be better than 1H12 and 1Q is Ho Chi Minh Stock Index 42343 01%  +204%
typically a low season. Upgrade from Underperform to Neutral, target price S$7.66. PSEi - Philippine SE Index 438076 -00% +3.5%
Thailand SET Index 1,146.14 +0.5% +11.8%
FTSE Bursa Malaysia KLCI 1,558.77 +0.1% +1.8%
Jakarta Composite Index 3,894.56 -1.6% +1.9%
Markets ASX - FTSE All Share Index 3,074.65 -0.0% +7.6%
o US major indexes posted gains for the week, with the S&P flirting with the 13,000 level all week after Currency
initially crossing the mark on Tuesday for the first time since May 2008, but has yet to close above EURIUSD 135 +0.2% +3.9%
H . . USD/SGD 1.26 -0.0% -3.2%
the milestone. Energy climbed the most for the week, while banks slumped. USDIIPY a4 +03%  +59%
Asian markets were mostly little changed as improved market sentiment from positive U.S. data USDICNY 630 -00% +0.0%
was offset by concerns of oil prices and the fragile euro zone economy. Oil prices settled near $110 gigmz 2% :gg:j: Im
a barrel, logging its 5t weekly gain, amid worries over cuts in Iranian supply. Only the Shanghai et ' ' '
. 0 th . . . nterest Rates
Composite ended up 1.3% for a 6" straight week, with the property sector strong on speculation of US Generic Govt 10 Year Yield 108 0%  +53%
anticipated household registration policy reforms. MAS Govt Bond Yield 10 Year 150 -13% -8.0%
Singapore - Singapore shares were largely unchanged by midday, with UOB weighing on the 3 SIBOR USD 049 +02%  -150%
. ) . 3M SINOR SGD 0.39 +0.2% -1.2%
broader market after the bank's 4Q11 net profit dropped 21%. We expect the STI to open positive 3M HIEOR 040 +00% +5.6%
today. )
Commodities
Crude Oil (US$/barrel) 109.69 -0.1% +11.0%
Gold Spot (US$/0z) 1,773.85 +0.1% +13.4%
Baltic Dry Index 718.00 +1.7% -58.7%
Trades for the Day CPO (US$/MT) 112750 +0.0% +8.4%
Fundamentally: Most Actives I
o Riverstone Holdings (RSTON SP; S$0.42; BUY) - We like Riverstone for its high focus on nitrile Top volume Lastprice  %chg Vol (m)
gloves over natural rubber gloves and being a step ahead of its much bigger peers. We believe Genting Singapore Plc SCD1635  +12% 11050
. . . . . . . . . Yoma Strategic Hidgs Ltd SGD 0.450 +5.9% 73.52
that this gives Riverstone a leg up. Maintain Buy with a slightly higher target price of Golden Agri-Resources Ltd SGDOTE0  -2.6% 67.40
S$0.455. Hih Group Ltd SGD0.013  -7.1% 66.52
e YHI (YHI SP; S$032; BUY) - FY11 in line with expectations. Sales grew 10.2% yoy but raw material ml';“émup L :ggfggg 1323;3 ;3;;
costs were also higher, growing 11.8% yoy. At 32 S cts, the dividend yield is 6.1%. Maintain BUY, - Lastori e ol
TP S$0.57 Cmgaé::rrssave Ltd sgls;g Eg: +5i)c00/§: 0o E‘n;)
Unified Communications Hidgs SGD0.042  +27.3% 0.25
China Titanium Ltd SGD0.005  +25.0% 36.31
Compact Metal Industries Ltd SGD0.006  +20.0% 0.58
STI Chart & Summary China Fibretech Ltd SGDO0.050  +19.0% 0.04
== E— The large gap of 2,933-2,994 was filled last week. Infinio Group Ltd SGD0.007  +16.7% 340
‘,-"g-:ﬁ. . __—: Prices hit the Fibonacci cluster of 2,975-2,995 and Top losers Lastprice  %chg Vol (m)
Iy = X 1. reversed. Friday's bearish close almost confirming Digiland International Ltd SGD0.001  -50.0% 087
n i N = Thursday's outside day reversal pattern. Do we have a Sunmoon Food Company Ltd SGD0.002 -33.3% 029
n{' N & reversal in place? We probably have as Friday's close El‘)ldtmgl(;tdu ’ e o
L 1" was just below the support trend line, making it pen ' s '
P L. was | pport 1 ' g China Yongsheng Lid SGD0.008  -20.0% 001
I L. vulnerable to weaker prices this week. The RSI is Cph Ltd SGD0.008  -200% 0.01
= overbought and the MACD is losing momentum. We
= reckon that the 200-day SMA could be tested very
= soon. Continue to lock in profits on rallies.

Please read carefully the important disclosures at the end of this publication.
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1 1 1 1 RSTON SP Price @24/02/12: S$0.415
Riverstone Holdings Limited BN Th bs0455 Do oDy, 033 0,495

Fully committed to nitrile 4QFY11 Results Note Market cap: $$132.0m
Recommendation Cost of production favors nitrile
¢ Maintain Buy with a slightly higher target price of S$0.455. We roll e The cash cost of producing nitrile gloves is now 18% lower than that
forward our valuation for Riverstone to 9.3x CY13 EPS from 9.3x CY12 for NR gloves (see the following charts). This is primarily the result of a
EPS to derive a target price of S$0.455 22% rise in rubber price since 3 Jan 2012 due to measures by the Thai
o We like Riverstone for its high focus on nitrile gloves over natural government to prop up rubber prices. Meanwhile, nitrile price has
rubber gloves and being a step ahead of its much bigger peers. We fallen by 24% since peaking in July 2011 and is now stabilising at
believe that this gives Riverstone a leg up. US$1,700/mt.
o We also like Riverstone for its high dividend yields of between 5.3- ;
6.8%. With a yield of 5.3% in FY12, our total upside stands at 15% Cost of production (US$/1000 gloves)
250 -
Results Review 25 |
o Riverstone’s results came in within our expectations. Revenue for 00
FY11 was RM272.7m (+23.1% yoy), beating our projections by 4%.
e Gross profit margin fell 6.4 ppts to 22.6% from 29.0% a year ago. This 8
greater than expected decline was caused by higher cost of sales due 150
primarily to sharply higher nitrile prices, an increase in sales of the 125 |
lower margin healthcare gloves and weakening USD.
e Net income was RM38.6m (-4.4% yoy) coming in 4.3% below our bl
forecast. This was due to higher than expected effective tax rate due to 75 1
lower reinvestment allowances claimable by the group. 0
Going forward Y e e | T
e Management has shared that they are witnessing a recovery from the Source: Company Reports, CIMB, Bloomberg
Thailand floods and expect demand for the higher margin (28-30%) '
clean room gloves to improve this year. Cost of production, nitrile’s discount to natural rubber
o The challenges for the group include uncertainty in the fluctuations in s
the US dollar, increasing raw material prices and operation costs. o i
Operation costs will be mitigated by using automation, and balancing i
the use of biomass and gas. iy
e In addition, we are seeing a shake up in the gloves sector with demand a0

for nitrile gloves becoming more popular over rubber gloves due to -25%

their properties and lower cost. We expect this trend to continue. -
. . . I -35%
o Nitrile’s cost of production is 18% lower than natural rubber. Nitrile L
price is also more stable as it is quoted monthly, not daily. Therefore -45%
glove makers can pass on nitrile costs more effectively. M eeccgegeeerrrrrrrorsrru
o We like Riverstone for its focus on nitrile gloves over natural rubber t+EF>32po2003FLE LS L 0203
gloves. For FY11, nitrile gloves made up 100% of Riverstone’s Source: Company Reports, CIMB, Bloomberg
healthcare gloves and 85% of clean room gloves. The company has
guided that they will continue to keep this split going forward. Financial summary
FYE Dec 2010 2011 2012F 2013F 2014F
Revenue (RM m) 2215 2727 3143 3425 3731
4QFY11 reSUIt at a glance yoy growth (%) 423 231 15.2 9.0 9.0
FYE Dec (RM m) 4QFY1l  4QFY10 yoy % goq %  4QFY1l 4QFY10  yoy % EBITDA (RM m) 544 56.8 56.9 62.0 67.3
chg chg Cum Cum chg EBITDA margins (%) 246 208 18.1 18.1 18.0
Revenue 718 60.0 195 1.0 272.7 2215 23.1 Pretax profit (RM m) 437 429 410 446 484
Operating costs 4.7) (5.1) 8.2) (6.4) (20.6) (21.4) 3.7) Net profit (RM m) 404 38.6 349 379 412
EBITDA 14.8 13.9 6.7 5.2 56.8 54.4 4.4 yoy growth (%) 36.7 (4.4) 9.7) 8.6 8.6
EBITDA margin (%) 20.6 23.1 20.8 24.6 EPS (RM cts) 13.0 12.2 11.0 119 13.0
Depn & amort. (3.8) (3.0 24.3 10.0 (13.9) (10.6)  30.1 EPS (Scts) 54 49 45 49 53
EBIT 111 10.8 1.9 37 42.9 43.7 (1.9) EPS growth (%) 36.1 (6.3) ©.7) 8.6 8.6
Interest expense - (0.0)  (100.0) nm (0.0) 0.0 (85.7) PIE () 79 8.4 9.4 86 79
Interest & invt inc 0.1 0.0 86.1 67.5 0.2 0.1 25.2 FD EPS (RM cts) 54 115 104 13 123
Associates' contrib - - nm nm - - nm FD PIE (x) 7.9 8.9 9.9 91 8.4
Exceptionals 05 (0.5) nm nm 0.2 (3.1 nm Gross DPS (RM cts) 59 59 55 60 65
Pretax profit 111 10.8 19 37 42.9 437 (1.8) Gross DPS (S cts) 25 24 22 24 27
Tax (2.1) (0.6) 2741 2523 “3) (33) 286 Dividend yield (%) 5.7 5.7 53 58 63
Tax rate (%) 19.2 5.2 10.0 76 310 PINTA (x) 16 15 14 13 12
Minority interests - - nm nm - - nm ROE (%) 217 182 152 151 152
Net profit 8.9 103 3.1 10.9) 386 204 4.4 Net cashishare (RM cts) 140 131 139 177 221
Core profit 85 10.7 (21.3) (10.1) 38.4 435  (11.6) PICF (x) 6.3 6.2 64 59 54
EPS (sen) 2.8 33 (14.8) (13.1) 122 13.0 6.3) EVIEBITDA (x) 51 49 49 45 41
Core EPS (sen) 2.7 35 (22.9) (12.4) 12.1 141 (13.9) Source: Company, CIMB

Source: Company, CIMB

Please read carefully the important disclosures at the end of this publication.
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YHI International Limited
“The World Is Our Market”

YHI SP Price @24/2/12: S$0.32
BUY; TP:S$0.57 52-week range (SGD): 0.26 — 0.32
4Q11/FY11 results Market cap: S$187.1m

FY11 results

In line. FY11 in line with expectations. Sales grew 10.2% yoy but raw
material costs were also higher, growing 11.8% yoy. Due to the higher raw
material costs, gross profit margin fell to 23.7% in FY11 versus 24.8% a
year ago. Exceptional gains contributed a gross S$11.5m to profitability.
Continue to reward shareholder. YHI proposed a 1.96 S cts DPS which
is in line with its past historical track record of a 30% pay put ratio. At 32 S
cts, the dividend yield is 6.1%.

Stable growth. Revenue continued to grow, not sexy we agree but steady
with distribution turnover up 10% yoy and manufacturing revenue up 11%
yoy. By geography, all markets registered growth.

e Why HI?

FY11 at a glance
FYE Dec (S$m) FY11 FY10 YoY Chg
Revenue 550.6 499.6 10.2%
Gross profit 130.6 123.8 5.5%
EBITDA 68.9 60.8 13.3%
PATMI 38.2 33.0 15.8%
EPS (S cts) 6.53 5.64 15.8%
Financial ratios (%) FY11 FY10 YoY Chg
Gross profit margin 237 24.8 +0.4% pt
EBITDA margin 125 12.2 -0.4% pt
Net profit margin 6.9 6.6 +0.7% pt
Balance Sheet FY11 FY10 YoY Chg
Net gearing (%) 24.0 14.4 +2.7% pts
NTA per share (S cts) 419 36.9 13.4%

Be part of this market
e What a CEO thinks? Just to digress, we attended the results briefing of a

‘technology” related sub contractor last Friday. While we will not name the
company, the CEO said that Asia is the future for the automotive industry
given its low car penetration rates and the company is gradually scaling
down its other business to move towards being an automotive component
supplier.

While we leave the CEO mentioned above to transform his
Company, investors can partake in the automotive industry growth in Asia
via YHI. Valuations are not excessive at 0.7x CY12 P/NTA and a track
record of 30% dividend payout translates into a dividend yield of 5.7%-
6.9% over FY12-FY13. Our target price of S$0.57 is based on a 20%
premium to its historical average forward P/E of 6.5x on CY13 EPS.
Maintain BUY.

Historical average forward P/E (x)

Source: Company, CIMB

Average = 6.5x

120
100
8.0
6.0
40
2.0
0.0 ; . T T T T T
Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12

What we think

More measured capacity expansion. YHI has slowed down its expansion
plan with the immediate target now for annual production capacity to reach
4.4m by end 2012. We believe capacity additions will be prudent. 4.4m by
end 2012 may just be a target. Actual implementation maybe in phases
which could stretch beyond 2012.

But still, there are catalysts. What to watch out for this year are :

1) Distribution business (70% of sales) - Well executed, China will be an
important driver in 2012 as YHI starts distributing the Nitto brand tyres,
its own brand Advanti alloy wheel and FIAMM batteries. In addition, US
and Indonesia hold potential. In Indonesia, YHI has room to expand tyre
sales for the mining industry.

2) Manufacturing business (30% of sales) — Trial production runs started in
Shanghai. YHI is now ready for OEM alloy wheels business and is in
active discussion with foreign automotive makers in China.

Net gearing likely to go up. FY11 net gearing was 0.24x. We expect

further borrowings of S$20m to S$30m to fund an estimated S$20m capex

for the 1.0m alloy wheels. We believe an informal net gearing ratio that YHI
could be targeting is 0.5x.

Source: Bloomberg, Company, CIMB

Financial analysis

FYE Dec 2010 2011 212F 2013F 2014F
Revenue (S$ m) 499.6 550.6 5936 6584 700.1
EBITDA (S$m) 542 679 673 803 919
EBITDA margins (%) 108 123 113 122 131
Pretax profit (S§ m) 455 523 486 58.7 674
Net profit (S8 m) 330 382 354 028 496
EPS (cts) 56 6.5 6.1 73 85
EPS growth (%) +46% +16% -T% +21% +16%
PIE(¥) 57 49 53 44 38
Gross DPS (cts) 17 20 18 22 25
Dividend yield (%) 53 6.1 57 6.9 79
PINTA (x) 09 08 07 06 06
ROE (%) 158 163 136 148 154
Net gearing (%) 144 24.1 120 8.7 25
PICF (x) 46 38 38 31 27
EVIEBITDA () 45 36 36 30 27

Source: Company, CIMB

Please read carefully the important disclosures at the end of this publication.
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Insider Transactions

Shareholding

Stock Transacted Substantial Buy/Selll  No of Shs  Price Per % Before % After
Date Shareholder/Director Conv ('000) Share$  Change Change

Buy

Serial System Ltd 23-Feb-12 Goh Bak Heng Buy 5,043 0.13 66.8 34.35
Advance SCT Ltd 23-Feb-12 Fort Canning (Asia) Buy 69,205 0.01 04 6.77
Fortune Reit 21-Feb-12 Schroder Invest Mgt Grp~ * Buy 1,200 na 11.0 11.05
China Minzhong Food 21-Feb-12 Franklin Resources Inc~ * Buy 2,139 1.14 5.0 5.33
China Minzhong Food 21-Feb-12 Templeton Worldwide Inc~ * Buy 2,139 114 4.9 5.30
SMB United 21-Feb-12 Osaki Buy 5,398 na 88.5 89.52
Roxy-Pacific Hldgs 21-Feb-12 Kian Lam Investment Buy 301 na 36.5 36.58
Roxy-Pacific Hldgs 21-Feb-12 Teo Hong Lim  * Buy 301 na 47.7 47.72
Liongold Corp 20-Feb-12 Wira Dani bin Abdul D Buy 440 0.90 11 1.19
Leeden Ltd 20-Feb-12 TNSC Singapore ~ * Buy 3,842 na 89.0 91.20
Leeden Ltd 20-Feb-12 TNSC  * Buy 3,842 na 89.0 91.20
Wanxiang Intl Ltd 20-Feb-12 WDJI  * Buy 2,026 na 96.5 97.14
Roxy-Pacific Hldgs 20-Feb-12 Kian Lam Investment Buy 418 na 36.5 36.53
Roxy-Pacific Hldgs 20-Feb-12 Teo Hong Lim  * Buy 418 na 47.6 47.68
Roxy-Pacific Hldgs 20-Feb-12 Teo Hong Lim Buy 500 0.44 9.7 9.77
Wanxiang Intl Ltd 20-Feb-12 LCN Buy 2,026 0.20 96.5 97.14
Wanxiang Intl Ltd 20-Feb-12 WBJI Buy 2,026 na 96.5 97.14
ABR Hldgs Ltd 20-Feb-12 Lim Eng Hock  * Buy 408 na 8.9 9.06
Eu Yan Sang Intl 20-Feb-12 Aberdeen Asset Mgt PLC ~ * Buy 320 na 11.9 12.00
Eu Yan Sang Intl 20-Feb-12 AAMAL  * Buy 320 na 11.9 12.00
Liongold Corp 17-Feb-12 Wira Dani bin Abdul D Buy 2,200 na 0.8 1.13
Fortune Reit 17-Feb-12 Lim Hwee Chiang  * Buy 4,809 3.95 0.5 0.81
Leeden Ltd 17-Feb-12 TNSC  * Buy 4,167 na 86.7 89.00
Leeden Ltd 17-Feb-12 TNSC Singapore ~ * Buy 4,167 na 86.7 89.00
Chemoil Energy Ltd 17-Feb-12 Singfuel Buy 484,729 na 515 89.04
SMB United 17-Feb-12 Osaki Buy 2,548 na 88.0 88.47
ABR Hldgs Ltd 17-Feb-12 Lim Eng Hock ~ * Buy 3411 na 7.2 8.86
Liongold Corp Ltd 16-Feb-12 Wira Dani Bin Abdul D Buy 2,085 na 0.6 0.83
GRP Ltd 16-Feb-12 Gazelle Capital Buy 583 na 25.7 26.13
GRP Ltd 16-Feb-12 Lim Su-Lynn ~ * Buy 583 na 25.7 26.13
GRP Ltd 16-Feb-12 Lim Teck-Ean ~ * Buy 583 0.23 25.7 26.13
Wanxiang Intl Ltd 16-Feb-12 wpJ o+ Buy 2,105 na 95.8 96.50
Wanxiang Intl Ltd 16-Feb-12 LCN * Buy 2,105 0.20 95.8 96.50
Wanxiang Intl Ltd 16-Feb-12 WBJI Buy 2,105 na 95.8 96.50
ABR Hldgs Ltd 16-Feb-12 Lim Eng Hock ~ * Buy 2,349 na 6.1 7.16

Source: The Business Times
ST: Shares transfer, IP: Investment purposes, PL: Placement, ST: Shares transfer, IP: Investment purposes, PL: Placement, B/R: Bonus/ Rights, OE: Options Exercise, SA: Share Allotment, *: Deemed Interests

Please read carefully the important disclosures at the end of this publication.
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Stock

Sell

Tianjin Zhong Xin
Tianjin Zhong Xin
First Resources Ltd
Tianjin Zhong Xin
Tianjin Zhong Xin
Tianjin Zhong Xin
Tianjin Zhong Xin
Tianjin Zhong Xin
Tianjin Zhong Xin
Fortune Reit
Suntec Reit

Mac Intl Infra Fd
Olam Intl Ltd
Olam Intl Ltd
Tianjin Zhong Xin
Tianjin Zhong Xin
Tianjin Zhong Xin
Tianjin Zhong Xin
Tianjin Zhong Xin
Tianjin Zhong Xin
Tianjin Zhong Xin
Tianjin Zhong Xin
Breadtalk Grp
Breadtalk Grp
Plastoform Hldgs
Plastoform Hldgs
Plastoform Hldgs
Plastoform Hldgs
Plastoform Hldgs
Falcon Energy Grp

Others

Liongold Corp

HG Metal Mfg Ltd
HG Metal Mfg Ltd
HG Metal Mfg Ltd
Chemoil Energy Ltd
Elektromotive Grp
Elektromotive Grp

Transacted
Date

23-Feb-12
22-Feb-12
22-Feb-12
22-Feb-12
22-Feb-12
22-Feb-12
22-Feb-12
22-Feb-12
22-Feb-12
22-Feb-12
21-Feb-12
21-Feb-12
21-Feb-12
21-Feb-12
21-Feb-12
21-Feb-12
21-Feb-12
21-Feb-12
21-Feb-12
21-Feb-12
21-Feb-12
21-Feb-12
20-Feb-12
20-Feb-12
17-Feb-12
17-Feb-12
17-Feb-12
17-Feb-12
17-Feb-12
16-Feb-12

23-Feb-12
22-Feb-12
22-Feb-12
22-Feb-12
17-Feb-12
16-Feb-12
16-Feb-12

Substantial
Shareholder/Director

Cheah Cap Mgt Ltd
Hang Seng Bk Trustee Intl
Ciliandrew Fangiono
Cheah Cheng Hye
Value Partners Grp Ltd
To Hau Yin

Value Partners HK Ltd
Value Partners Ltd
Cheah Co Ltd

Lim Hwee Chiang

Lim Hwee Chiang

Abu Dhabi Investment
AXA America Hidgs Inc
ABLP

Cheah Co Ltd

Value Partners Ltd
Value Partners HK Ltd
Value Partners Grp Ltd
Hang Seng Bk Trustee Intl
Cheah Cap Mgt Ltd
Cheah Cheng Hye

To Hau Yin

Keywise Cap Mgt (HK)
Fang Zheng

Astralink Tech

Fong Hean Chuan
Winmark Investments
Tan Tien Winston

Amy Lim Sioh Tin

Cai Wenxing

Wira Dani bin Abdul D
Hew Yuen Hin

Goh Kian Sin

Oriental Castle Sdb Bhd
Itochu Corp

Pengiran Muda Abdul H
Vanaheim Fund SP

Buy/Sell/
Conv

Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell
Sell

PL
SA
SA
SA
ST
ST
ST

No of Shs
('000)

1,636
1,636
1,500
1,636
1,636
1,636
1,636
1,636
1,636
4,213
2,500
7,869
3,367
3,367
2,539
2,539
2,539
2,539
2,539
2,539
2,539
2,539

799

799
5,138
5,138

917

917

917

400

5,000
76,500
76,500
76,500

484,729
300,000
300,000

Price Per
Share $

na
na
na
na
na
na
na
na
na
na
na
na
na
na
na
na
na
na
na
na
na
na
na
na
na
0.03
na
0.03
na
na

na
na
na
na
na
na
na

Shareholding

% Before % After
Change Change
16.7 15.89
16.7 15.89
0.1 -
16.7 15.89
16.7 15.89
16.7 15.89
16.7 15.89
16.7 15.89
16.7 15.89
0.8 0.56
2.8 2.66
7.7 7.00
5.1 4.99
5.1 4.99
18.0 16.71
18.0 16.71
18.0 16.71
18.0 16.71
18.0 16.71
18.0 16.71
18.0 16.71
18.0 16.71
11.1 10.79
11.1 10.79
8.3 6.80
8.3 6.80
11.1 10.83
111 10.83
11.1 10.83
0.1 0.02
1.2 1.88
204 26.00
20.4 26.00
204 26.00
375 -
124 -
- 12.40

Source: The Business Times

ST: Shares transfer, IP: Investment purposes, PL: Placement, ST: Shares transfer, IP: Investment purposes, PL: Placement, B/R: Bonus/ Rights, OE: Options Exercise, SA: Share Allotment, *: Deemed Interest

Please read carefully the important disclosures at the end of this publication.
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SUN | MON TUE WED THU FRI SAT
1 2 3 4
Result: FCT Result: StarHub, SIA
5 6 7 8 9 10 11
Jan12 Foreign Reserves Result: Biosensors Result: ASL, CMA, DBS, F&N
Result: SATS
12 13 14 15 16 17 18
Result: Amtek, Comfort, Result: CapLand, GLP, Olam,  Decl1 Retail Sales Index 4Q11 GDP Final Jan12 Trade Performance
SingTel Tat Hong
19 20 21 22 23 24 25
Result: OCBC 4Q11 Wholesale Trade Index ~ Result: Genting, NOL, Wilmar | Jan12 Consumer Price Index 4Q11 Balance of Payments*
Result: Cosco, Otto, 4Q11 Wages Data*
SembMarine, STE, UOB Jan12 Industrial Production
Result: UOL, VMS
26 27 28 29
4Q11 Business Receipt Index  Result: Ho Bee, Mewah Jan12 Public Finance Data
Result: Armstrong, CSE, Jan12 Producer & Intl Trade
SembCorp Industries Price
Result: CityDev, Indofood Agri
Source: Company, Bloomberg, SGX * Not later than
SUN | MON TUE WED THU FRI SAT
1 2 3
4 5 6 7 8 9 10
Feb12 Foreign Reserves
11 12 13 14 15 16 17
Jan12 Retail Sales Index Feb12 Trade Performance
18 19 20 21 22 23 24
Feb12 Consumer Price Index
25 26 27 28 29 30 31
Feb12 Industrial Production Feb12 Public Finance Data 4Q11 External Debt*
Febl2 Producer & Intl Trade
Price

Source: Company, Bloomberg, SGX

* Not later than
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Company Name

COSMOSTEEL HOLDINGS LIMITED
HUTCHISON PORT HOLDINGS TRUST
SILVERLAKE AXIS LTD

GLOBAL INVESTMENTS LIMITED
DIAGEO ADR 10

ISHARES ASIA LC 1-3Y BOND ETF
ISHARES ASIA LOC CUR BOND ETF
ISHARES USD ASIA BOND ETF
ISHARES USD ASIA HY BOND ETF
OCBC CAP 3.93% S$400M NCPS 10
OCBCCAPCORP(2008) 5.1%NCPS 100
UOB 5.05%NCPS 100

TAI'SIN ELECTRIC LIMITED
TRANSVIEW HOLDINGS LIMITED

CH OFFSHORE LTD

GRPLTD

MACQUARIE INT'L INFRA FUND LTD
CAPITARETAIL CHINA TRUST

TOTAL ADR 10

N507100A 120401

N507101E 121001

N508100V 130401

N509100N 141001

N511100W 160401

N710100Z 170401

AVJENNINGS LIMITED

QIAN HU CORPORATION LIMITED

AP OIL INTERNATIONAL LIMITED
HUPSTEEL LTD

OSIM INTERNATIONAL LTD
ROXY-PACIFIC HOLDINGS LIMITED
TOTAL ACCESS COMM PUB CO LTD
TOTAL ACCESS COMM PUB CO LTD
KIAN ANN ENGINEERING LTD

M1 LIMITED

FRAGRANCE GROUP LIMITED

CEI CONTRACT MANUFACTURING LTD
CEI CONTRACT MANUFACTURING LTD
GREAT EASTERN HLDGS LTD
KEPPEL TELE & TRAN

SINGAPORE TECH ENGINEERING LTD
SINGAPORE TECH ENGINEERING LTD
KEPPEL LAND LIMITED

KEPPEL CORPORATION LIMITED
SEMBCORP MARINE LTD
SEMBCORP MARINE LTD

UNITED INTL SECURITIES LTD
COLEX HOLDINGS LIMITED

LMA INTERNATIONAL N.V.
OVERSEA-CHINESE BANKING CORP
ROTARY ENGINEERING LIMITED
TUAN SING HOLDINGS LIMITED
WHEELOCK PROPERTIES (S) LTD

Particulars

DIVIDEND:SGD 0.01 TAX EXEMPT

DIVIDEND:010711 - 311211 HKD 0.234 TAX EXEMPT

DIVIDEND:SGD 0.004 ONE-TIER TAX
DIVIDEND:010711 - 311211 SGD 0.0075
DIVIDEND:APPROXIMATE USD 1.04819
DIVIDEND:USD 0.04

DIVIDEND:USD 0.08

DIVIDEND:USD 0.13

DIVIDEND:USD 0.21

DIVIDEND:200911 - 190312 3.93%
DIVIDEND:200911 - 190312 5.1%
DIVIDEND:150911 - 140312 5.05% ONE-TIER TAX
DIVIDEND:SGD 0.006 ONE-TIER TAX
DIVIDEND:SGD 0.002 ONE-TIER TAX
DIVIDEND:SGD 0.0075 ONE-TIER TAX
DIVIDEND:SGD 0.01 ONE-TIER TAX
DIVIDEND:SGD 0.0275
DIVIDEND:300611 - 311211 SGD 0.0442
DIVIDEND:APPROXIMATE USD 0.64172
INTEREST:0.02625

INTEREST:0.025

INTEREST:0.01625

INTEREST:0.01375

INTEREST:0.01125

INTEREST:0.02375

DIVIDEND:FULLY FRANK AUD 0.005
DIVIDEND:SGD 0.006 ONE-TIER TAX
DIVIDEND:SGD 0.005 ONE-TIER TAX
DIVIDEND:SGD 0.005 ONE-TIER TAX
DIVIDEND:SGD 0.01 ONE-TIER TAX
DIVIDEND:SGD 0.02 ONE-TIER TAX
DIVIDEND:THB 1.21 LESS TAX
DIVIDEND:THB 0.17 LESS TAX
DIVIDEND:SGD 0.0033 ONE-TIER TAX
DIVIDEND:SGD 0.079 ONE-TIER TAX
DIVIDEND:SGD 0.005 ONE-TIER TAX
DIVIDEND:SGD 0.001 ONE-TIER TAX
DIVIDEND:SGD 0.0016 ONE-TIER TAX
DIVIDEND:SGD 0.27 ONE-TIER TAX
DIVIDEND:SGD 0.035 ONE-TIER TAX
DIVIDEND:SGD 0.085 ONE-TIER TAX
DIVIDEND:SGD 0.04 ONE-TIER TAX

DIVIDEND:DIVREINVESTSCHM SGD 0.2 ONE-TIER TAX

DIVIDEND:SGD 0.26 ONE-TIER TAX
DIVIDEND:SGD 0.06 ONE-TIER TAX
DIVIDEND:SGD 0.14 ONE-TIER TAX
DIVIDEND:SGD 0.05 ONE-TIER TAX
DIVIDEND:SGD 0.005 ONE-TIER TAX
DIVIDEND:SGD 0.01 TAX EXEMPT
DIVIDEND:SGD 0.15 ONE-TIER TAX
DIVIDEND:SGD 0.02 ONE-TIER TAX

DIVIDEND:SCRIPDIVSCHEME SGD 0.003 ONE-TIER TAX

DIVIDEND:SGD 0.06 ONE-TIER TAX

Expiry Date

27-Feb-12
27-Feb-12
27-Feb-12
28-Feb-12
29-Feb-12
29-Feb-12
29-Feb-12
29-Feb-12
29-Feb-12
1-Mar-12
1-Mar-12
1-Mar-12
2-Mar-12
5-Mar-12
6-Mar-12
6-Mar-12
7-Mar-12
7-Mar-12
14-Mar-12
22-Mar-12
22-Mar-12
22-Mar-12
22-Mar-12
22-Mar-12
22-Mar-12
26-Mar-12
27-Mar-12
2-Apr-12
2-Apr-12
2-Apr-12
5-Apr-12
5-Apr-12
5-Apr-12
9-Apr-12
11-Apr-12
16-Apr-12
19-Apr-12
19-Apr-12
23-Apr-12
23-Apr-12
23-Apr-12
23-Apr-12
24-Apr-12
25-Apr-12
25-Apr-12
25-Apr-12
25-Apr-12
26-Apr-12
27-Apr-12
27-Apr-12
27-Apr-12
27-Apr-12
27-Apr-12

Record Date

29-Feb-12
29-Feb-12
29-Feb-12
1-Mar-12
2-Mar-12
2-Mar-12
2-Mar-12
2-Mar-12
2-Mar-12
5-Mar-12
5-Mar-12
5-Mar-12
6-Mar-12
7-Mar-12
8-Mar-12
8-Mar-12
9-Mar-12
9-Mar-12
16-Mar-12
26-Mar-12
26-Mar-12
26-Mar-12
26-Mar-12
26-Mar-12
26-Mar-12
28-Mar-12
29-Mar-12
4-Apr-12
4-Apr-12
4-Apr-12
10-Apr-12
10-Apr-12
10-Apr-12
11-Apr-12
13-Apr-12
18-Apr-12
23-Apr-12
23-Apr-12
25-Apr-12
25-Apr-12
25-Apr-12
25-Apr-12
26-Apr-12
27-Apr-12
27-Apr-12
27-Apr-12
27-Apr-12
30-Apr-12
2-May-12
2-May-12
2-May-12
2-May-12
2-May-12

Date Paid/
Payable

14-Mar-12
29-Mar-12
21-Mar-12
8-Mar-12
13-Apr-12
26-Mar-12
26-Mar-12
26-Mar-12
26-Mar-12
20-Mar-12
20-Mar-12
15-Mar-12
16-Mar-12
23-Mar-12
29-Mar-12
20-Mar-12
26-Mar-12
28-Mar-12
12-Apr-12
2-Apr-12
2-Apr-12
2-Apr-12
2-Apr-12
2-Apr-12
2-Apr-12
11-Apr-12
11-Apr-12
20-Apr-12
19-Apr-12
18-Apr-12
23-Apr-12
27-Apr-12
27-Apr-12
30-Apr-12
26-Apr-12
26-Apr-12
7-May-12
7-May-12
9-May-12
7-May-12
17-May-12
17-May-12
15-Jun-12
9-May-12
11-May-12
11-May-12
11-May-12
14-May-12
15-May-12
18-May-12
17-May-12
18-Jun-12
18-May-12

Source: SGX - Corporate Actions By Ex-Date
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DISCLAIMER

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.

By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the restrictions set forth below and
agrees to be bound by the limitations contained herein (including the “Restrictions on Distributions” set out below). Any failure to comply with these limitations may
constitute a violation of law. 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 (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part,
for any purpose without the prior written consent of CIMB.

CIMB, its affiliates and related companies, their directors, associates, connected parties and/or employees may own or have positions in securities of the company(ies)
covered in this research report or any securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities.
Further, CIMB, its affiliates and its related companies do and seek to do business with the company(ies) covered in this research report and may from time to time act as
market maker or have assumed an underwriting commitment in securities of such company(ies), may sell them to or buy them from customers on a principal basis and
may also perform or seek to perform significant investment banking, advisory or underwriting services for or relating to such company(ies) as well as solicit such
investment, advisory or other services from any entity mentioned in this report. 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 report. CIMB prohibits the analyst(s) who prepared this research report from receiving any compensation, incentive or bonus
based on specific investment banking transactions 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 report may also participate in the solicitation of the businesses as described above. In reviewing this research
report, an investor should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. Additional information is,
subject to the duties of confidentiality, available on request.

The term “CIMB” shall denote where applicable the relevant entity distributing the report in that particular jurisdiction where mentioned specifically below shall be a CIMB
Group Sdn Bhd's affiliates, subsidiaries and related companies.

(i)  Asof 24 February 2012, CIMB has a proprietary position in the following securities (which may include but not limited to shares, warrants, call warrants and/or any
other derivatives) covered or recommended in this report:

o (a) Petra Foods Limited & Sheng Siong Group Ltd

(i) As of 27 February 2012, the analyst, Kong Seh Siang, Renfred Tay, William Tng & Jonathan Ng, who prepared this report, has / have an interest in the securities
(which may include but not limited to shares, warrants, call warrants and/or any other derivatives) in the following company or companies covered or recommended
in this report:

* (@)-

The information contained in this research report is prepared from data believed to be correct and reliable at the time of issue of this report. This report does not purport
to contain all the information that a prospective investor may require. CIMB or any of its affiliates does not make any guarantee, representation or warranty, express or
implied, as to the adequacy, accuracy, completeness, reliability or fairness of any such information and opinion contained in this report and accordingly, neither CIMB
nor any of its affiliates nor its related persons shall be liable in any manner whatsoever for any consequences (including but not limited to any direct, indirect or
consequential losses, loss of profits and damages) of any reliance thereon or usage thereof.

This report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst CIMB and its affiliates’ clients generally and
does not have regard to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this report. The
information and opinions in this report are not and should not be construed or considered as an offer, recommendation or solicitation to buy or sell the subject securities,
related investments or other financial instruments thereof.

Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual investment objectives,
financial situation and particular needs and consult their own professional and financial advisers as to the legal, business, financial, tax and other aspects before
participating in any transaction in respect of the securities of company(ies) covered in this research report. The securities of such company(ies) may not be eligible for
sale in all jurisdictions or to all categories of investors.

Australia: Despite anything in this report to the contrary, this research is provided in Australia by CIMB Research Pte. Ltd. (“CIMB”) and CIMB notifies each recipient
and each recipient acknowledges that CIMB is exempt from the requirement to hold an Australian financial services licence under the Corporations Act 2001 (Cwith) in
respect of financial services provided to the recipient. CIMB is regulated by the Monetary Authority of Singapore under the laws of Singapore, which differ from
Australian laws. This research is only available in Australia to persons who are “wholesale clients” (within the meaning of the Corporations Act 2001 (Cwith)) and is
supplied solely for the use of such wholesale clients and shall not be distributed or passed on to any other person. This research has been prepared without taking into
account the objectives, financial situation or needs of the individual recipient.

France: Only qualified investors within the meaning of French law shall have access to this report. This report shall not be considered as an offer to subscribe to, or
used in connection with, any offer for subscription or sale or marketing or direct or indirect distribution of financial instruments and it is not intended as a solicitation for
the purchase of any financial instrument.

Hong Kong: This report is issued and distributed in Hong Kong by CIMB Securities (HK) Limited (“CHK") which is licensed in Hong Kong by the Securities and Futures
Commission for Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate finance) activities. Any investors wishing to purchase or
otherwise deal in the securities covered in this report should contact the Head of Sales at CIMB Securities (HK) Limited. The views and opinions in this research report
are our own as of the date hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services
Authority apply to a recipient, our obligations owed to such recipient therein are unaffected. CHK has no obligation to update its opinion or the information in this
research report.

This publication is strictly confidential and is for private circulation only to clients of CHK. This publication is being supplied to you strictly on the basis that it will remain
confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly
or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CHK. Unless permitted to do so by the securities laws of Hong
Kong, no person may issue or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating
to the securities covered in this report, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to
do so under the securities laws of Hong Kong).

Indonesia: This report is issued and distributed by PT CIMB Securities Indonesia (“CIMBI"). The views and opinions in this research report are our own as of the date
hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient,
our obligations owed to such recipient therein are unaffected. CIMBI has no obligation to update its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only to clients of CIMBI. This publication is being supplied to you strictly on the basis that it will remain
confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly
or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMBI. Neither this report nor any copy hereof may be distributed
in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesia residents except in compliance with applicable Indonesian capital market laws
and regulations.

Malaysia: This report is issued and distributed by CIMB Investment Bank Berhad (“CIMB"). The views and opinions in this research report are our own as of the date
hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient,
our obligations owed to such recipient therein are unaffected. CIMB has no obligation to update its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only to clients of CIMB. This publication is being supplied to you strictly on the basis that it will remain



confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly
or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMB.

New Zealand: In New Zealand, this report is for distribution only to persons whose principal business is the investment of money or who, in the course of, and for the
purposes of their business, habitually invest money pursuant to Section 3(2)(a)(ii) of the Securities Act 1978.

Singapore: This report is issued and distributed by CIMB Research Pte Ltd (“CIMBR"). Recipients of this report are to contact CIMBR in Singapore in respect of any
matters arising from, or in connection with, this report. The views and opinions in this research report are our own as of the date hereof and are subject to change. If the
Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such recipient
therein are unaffected. CIMBR has no obligation to update its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only. If the recipient of this research report is not an accredited investor, expert investor or institutional
investor, CIMBR accepts legal responsibility for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. This publication
is being supplied to you strictly on the basis that it will remain confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in
any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of
CIMBR.

As of 24 February 2012, CIMB Research Pte Ltd does not have a proprietary position in the recommended securities in this report.

Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The distribution of this report is not
an offer to sell to any person in Sweden or a solicitation to any person in Sweden to buy any instruments described herein and may not be forwarded to the public in
Sweden.

Taiwan: This research report is not an offer or marketing of foreign securities in Taiwan. The securities as referred to in this research report have not been and will not
be registered with the Financial Supervisory Commission of the Republic of China pursuant to relevant securities laws and regulations and may not be offered or sold
within the Republic of China through a public offering or in circumstances which constitutes an offer within the meaning of the Securities and Exchange Law of the
Republic of China that requires a registration or approval of the Financial Supervisory Commission of the Republic of China.

Thailand: This report is issued and distributed by CIMB Securities (Thailand) Ltd (“CIMBS”). The views and opinions in this research report are our own as of the date
hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient,
our obligations owed to such recipient therein are unaffected. CIMBS has no obligation to update its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only to clients of CIMBS. This publication is being supplied to you strictly on the basis that it will remain
confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly
or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMBS.

United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing authorities or
governmental agencies in the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by, deposited or registered with UAE
Central Bank or any other licensing authority or governmental agencies in the United Arab Emirates. This report is being issued outside the United Arab Emirates to a
limited number of institutional investors and must not be provided to any person other than the original recipient and may not be reproduced or used for any other
purpose. Further, the information contained in this report is not intended to lead to the sale of investments under any subscription agreement or the conclusion of any
other contract of whatsoever nature within the territory of the United Arab Emirates.

United Kingdom: This report is being distributed by CIMB Securities (UK) Limited only to, and is directed at selected persons on the basis that those persons are (a)
persons falling within Article 19 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the “Order”) who have professional experience in
investments of this type or (b) high net worth entities, and other persons to whom it may otherwise lawfully be communicated, falling within Article 49(1) of the Order, (all
such persons together being referred to as “relevant persons”). A high net worth entity includes a body corporate which has (or is a member of a group which has) a
called-up share capital or net assets of not less than (a) if it has (or is a subsidiary of an undertaking which has) more than 20 members, £500,000, (b) otherwise, £5
million, the trustee of a high value trust or an unincorporated association or partnership with assets of no less than £5 million. Directors, officers and employees of such
entities are also included provided their responsibilities regarding those entities involve engaging in investment activity. Persons who do not have professional
experience relating to investments should not rely on this document.

United States: This research report is distributed in the United States of America by CIMB Securities (USA) Inc, a U.S.-registered broker-dealer and a related company
of CIMB Research Pte Ltd solely to persons who qualify as "Major U.S. Institutional Investors" as defined in Rule 15a-6 under the Securities and Exchange Act of 1934.
This communication is only for Institutional Investors and investment professionals whose ordinary business activities involve investing in shares, bonds and associated
securities and/or derivative securities and who have professional experience in such investments. Any person who is not an Institutional Investor must not rely on this
communication. However, the delivery of this research report to any person in the United States of America shall not be deemed a recommendation to effect any
transactions in the securities discussed herein or an endorsement of any opinion expressed herein. For further information or to place an order in any of the above-
mentioned securities please contact a registered representative of CIMB Securities (USA) Inc.

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

RETAIL RESEARCH RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS

SECTOR RECOMMENDATIONS

BUY: The stock's total return is expected to be +15% or better over the next
three months.

OVERWEIGHT: The industry, as defined by the analyst's coverage universe,
has a high number of stocks that are expected to have total returns of +15% or
better over the next three months.

HOLD: The stock's total return is expected to range between +15% and -15%
over the next three months.

NEUTRAL: The industry, as defined by the analyst's coverage universe, has
either (i) an equal number of stocks that are expected to have total returns of
+15% (or better) or -15% (or worse), or (i) stocks that are predominantly
expected to have total returns that will range from +15% to -15%; both over the
next three months.

SELL: The stock's total return is expected to be -15% or worse over the next
three months.

UNDERWEIGHT: The industry, as defined by the analyst's coverage universe,
has a high number of stocks that are expected to have total returns of -15% or
worse over the next three months.

CIMB Research Pte Ltd (Co. Reg. No. 198701620M)






