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FULLY VALU ED (Downgrade from HOLD) More paln In the Offlng

Last Traded Price: 5$0.45 (STI:3,015.14) o Issues profit warning to flag worse-than-expected results
Price Target : 5$0.38 (-15% downside) (Prev $$0.39) in 3Q15/ FY15

e Facing steeper-than-expected learning curve for later

: Profit i . . . .
Reason for Report ; Profit warning production stages of LPG carriers at Promar yard in Brazil

Potential Catalyst: Strong oil price rebound, M&A activities
Where we differ: Earnings estimates lower than consensus; more e We cut earnings to now reflect net losses for 3Q15 as well
conservative on margins as full-year FY15 in view of operational challenges

e« Downgrade to FULLY VALUED, TP $$0.38
Analyst
Suvro SARKAR +65 6682 3720  suvro@dbs.com Chances of more red ink. Vard issued a profit warning with
regards to its upcoming 3Q15 results where it noted that the

operational challenges in Brazilian yards have continued and had a

Price Relative bigger-than-expected negative impact on profitability during 3Q15.

ss Retative Index This will materially affect numbers for full-year FY15 as well. Under

- e the circumstances and following checks with management, we now

s 162 expect another round of red ink for Vard in 3Q15, with a likelihood

v E:ZE of losses at the EBITDA level as well, as seen in 3Q14.

0.9

07 & New yard in Brazil a recurring headache. To recap, Vard is in

o : = the process of building six LPG carriers at its new Promar yard in
Oct-11 Oct-12 Oct-13 Oct-14 Oct-15

Brazil (the other two in Niteroi), and is at the later production stages

T Verdoldings (LiS) - Relative STHINDEX (RHS of the first few vessels. This is where we believe the learning curve
Forecasts and Valuation has turned out steeper than earlier envisaged, and Vard may have
FY Dec (NOK m) 2013A  2014A  2015F  2016F incurred additional cost overruns owing to fairly inexperienced staff
Revenue 11,155 12,923 10,267 8,405 : : :

EBITDA 686 229 93 175 and.superylsors. It is now reasonab.le to Iex.peclt delays in tlhe LPG .
Pre-tax Profit 497 238 (327) 29) carrier delivery schedule. The one silver lining is that despite political
Net Profit 357 349 (76) 4 and economic issues in Brazil and Petrobras, there have been no
Net Pft (Pre Ex.) 366 349 (76) 4 roblems in men far from mer Tran r
EPS (5 cts) = = (1) i problems in payments so far from customer Transpetro.
Egg zrtehE();) gS cts) (263) 5(2% a.n 0.1 Downside risks to earnings, order wins. We now expect Vard
(] nm nm . .
EPS Gth Pre Ex (%) (54) 5) am am to recgrd a rjet loss of NOK76m in FY15, and breakeven at best in
Diluted EPS (S cts) 5.2 5.0 (1.1) 0.1 FY16 if Brazil performance improves to an extent (from NOK100m
Net DPS (S cts) 0.0 0.0 0.0 0.0 and NOK73m net profit earlier respectively). The other big concern
Eg&e)r Share (S cts) 5;2 52; 5§rg 78?; for Vard is the slowdown in order wins with low oil prices affecting
PE Pre Ex. (X) 8.4 88 nm 7077 demand for deepwater offshore vessels. YTD in FY15, Vard has
P/Cash Flow (X) nm 45 nm 1.0 secured only about NOK1.8bn new contracts, and we lower our
EV/tEg!T?('A I(él()("/) 188 2(3)3 ”3-8 438 FY15/16 new order win assumptions from NOK5bn/7bn to
e v Yle (<] . . . . . . . .
P/Book Value (X) 08 07 08 08 NOK3bn/5bn resjpectwely. Vard may Ibe looking to further diversify
Net Debt/Equity (X) 1.1 1.9 2.3 1.6 its product offerings but that would involve a learning curve as well.
ROAE (%) 10.4 8.9 (1.8) 0.1 In light of the uncertain outlook and earnings downside risks,
Earnings Rev (%): (175) (94) downgrade to FULLY VALUED; TP of S$0.38 pegged to 0.7x P/BV.
Consensus EPS (S cts): 3.3 3.2
Other Broker Recs: B: 0 S: 7 H: 1
|
ICB Industry : Oil & Gas f\t A dGCa“.‘tel o shr) © 180
ICB Sector: Industrial Transportation ssued Sapiialim shrs '
Principal Business: STX OSV is a leading global builder and designer Mk_t' Cap (S$m/US$m) 525/ 381
of advanced, high-spec offshore support vessels. Major Shareholders
Fincantieri Oil & Gas SPA (%) 55.6
Source of all data: Company, DBS Bank, Bloomberg Finance L.P Kairos Investment Management (%) 5.0
Free Float (%) 39.4
3m Avg. Daily Val (US$m) 0.91
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INVESTMENT THESIS

Profile Rationale

VARD is a major global shipbuilder that constructs complex
and highly customised offshore support vessels. The Group
has 10 shipbuilding facilities worldwide - in Norway,
Romania, Brazil and Vietnam.

In light of uncertain order win outlook and weak earnings
trajectory hereon, we downgrade our call from HOLD to
FULLY VALUED with a target price of $$0.38, pegged to
0.7x FY15 P/BV, which reflects the sub-par return (ROE)
expectations in FY15/16. The current orderbook of
NOK12bn does underpin some revenue visibility in FY15/16
but that is more than offset by the execution issues at the
Brazilian yards and the weak Kroner.

Weak order win outlook. Vard has been able to secure only
NOK1.5bn new order wins YTD in FY15. Management
reiterated that the market for new orders remains very
challenging, the North Sea market in particular.

Our new order win assumptions for Vard in FY15/16 are
lowered to NOK3bn and NOK5bn from NOK5bn and
NOK7bn respectively. Vard may be looking to diversify its
offerings away from offshore vessels to include more
specialised fishing boats, ice breakers and some military
vessels but new vessel types imply a learning process all over
again.

Cost-cutting measures in place. As utilisation rates in
European yards are expected to come off from 2HFY15
onwards, management has put in place measures to reduce
overheads and labour. We expect operating costs to decline
owing to reduction of work force but there will be
associated restructuring costs in the near term.

Uncertainty on margin recovery trend. Further cuts in
earnings necessitated by continuing operating issues at
Brazilian yards, especially the new Promar yard. EBITDA
margins recovery trend is likely to be slower than earlier
expected owing to continued cost overruns in Brazil owing
to steep learning curve in the later production stages of the
LPG carriers under construction. We now expect Vard to
record a net loss of NOK76m in FY15, and break even at
best in FY16 if Brazil performance improves to an extent
(from NOK 100m and NOK73m net profit earlier
respectively).

Valuation Risks

Upside risks: earnings rebound, order pick-up, corporate
activity. The key risk to our FULLY VALUED call is if margin
recovery and order win momentum is significantly earlier
than we anticipate, which could help re-rate the stock. A
sharp oil price recovery will also boost share price. Any
corporate activity related to majority shareholder Fincantieri
in terms of buying additional stake in the company at
premium valuations could also be an upside catalyst.

Source: DBS Bank
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Key Assumptions

FY Dec 2012A 2013A 2014A 2015F 2016F
Annual order intake (NOK m) 9,501 14,174 9,450 3,000 5,000
Adjusted EBITDA margins (%) 13.2 6.15 3.32 0.91 2.08\
Further downside
ossible

Income Statement (NOK m) P

FY Dec 2012A 2013A 2014A 2015F 2016F

Revenue 11,129 11,155 12,923 10,267 8,405

Cost of Goods Sold (7,154) (7,778) (9,457) (7,145) (5,884)

Gross Profit 3,975 3,377 3,466 3,122 2,522

Other Opng (Exp)/Inc (2,670) (2,897) (3,226) (3,251) (2,546) i

Operating Profit 1,305 280 240 (130) @5)  Margins Trend

Other Non Opg (Exp)/Inc (37) (25) (51) (202) 0 12.0%

Associates & JV Inc (98) 9 35 19 30 100%

Net Interest (Exp)/Inc 40 42 14 (15) (34) 80%

Exceptional Gain/(Loss) 15 9) 0 0 0 0%

Pre-tax Profit 1,225 497 238 (327) (29) a0

Tax (434) (197) (188) (88) (80) ‘

Minority Interest 13 57 299 340 113 20%

Preference Dividend 0 0 0 0 0 SO on | o | oma us—ane
Net Profit 804 357 349 (76) 4 0%

Net Profit before Except. 789 366 349 + Operating Margin % et income Margin %
EBITDA 1,473 686 429

Growth

Revenue Gth (%) (10.3) 0.2 15.8

EBITDA Gth (%) (37.5) (53.4) (37.5) Minority interest refers to
Opg Profit Gth (%) (40.9) (63.2) (50.0) nm 80.9 share of losses in Vard
Net Profit Pre-Ex Gth (%) (51.6) (53.6) (4.6) (121.6) (105.8) Promar shipyard
Margins & Ratio

Gross Margins (%) 35.7 30.3 26.8 30.4 30.0

Opg Profit Margin (%) 1.7 4.3 1.9 (1.3) (0.3)

Net Profit Margin (%) 7.2 3.2 2.7 0.7) 0.1

ROAE (%) 24.1 10.4 8.9 (1.8) 0.1

ROA (%) 6.3 2.7 2.1 (0.4) 0.0

ROCE (%) 12.2 3.4 0.4 (1.0) 0.2)

Div Payout Ratio (%) 90.7 0.0 0.0 N/A 0.0

Net Interest Cover (x) NM NM NM (8.7) 0.7)

Source.: Company, DBS Bank
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Quarterly / Interim Income Statement (NOK m)

Revenue Trend

5,000

FY Dec 2Q2014 3Q2014 4Q2014 1Q2015 2Q2015 w0
60%

Revenue 2,942 2,809 4,500 3,063 2,489 o "
Cost of Goods Sold (1,993) (2,137) (3,528) (2,189) (1,663) 3,000

Gross Profit 949 672 972 874 826 el
Other Oper. (Exp)/Inc (809) (780) (887) (865) (847) 1500 %
Operating Profit 140 (108) 85 9 (21) 1000 L 2m
Other Non Opg (Exp)/Inc 5 (62) 21 (208) 6 o

Associates & JV Inc 5 10 18 1 3 E % 5§ 8§ F L OZOZOE OB
Net Interest (Exp)/Inc 5 6 (6) (®) (11) LR L L S
Exceptional Gain/(Loss) 0 0 0 0 0 e e G (0001
Pre-tax Profit 155 (154) 118 (206) (23)

Tax (50) (6) (98) (20) (28)

Minority Interest 35 123 134 134 109

Net Profit 140 (37) 154 (92) 58

Net Profit before Except 140 (37) 154 (92) 58

EBITDA 198 (104) 153 (151) 35

Growth

Revenue Gth (%) 10.1 (4.5) 60.2 (31.9) (18.7)

EBITDA Gth (%) 26.1 nm nm nm nm

Opg Profit Gth (%) 13.8 nm nm (89.4) nm

Net Profit Pre-Ex Gth (%) 52.2 (126.4) (516.2) (159.7) (163.0)

Margins

Gross Margins (%) 32.3 239 21.6 28.5 33.2

Opg Profit Margins (%) 4.8 (3.8) 1.9 0.3 (0.8)

Net Profit Margins (%) 4.8 (1.3) 34 (3.0 2.3
Balance Sheet (NOK m) Asset Breakdown (2014)

FY Dec 2012A 2013A 2014A 2015F 2016F et Fieed

Debtors - 14.1%

Net Fixed Assets 1,384 2,167 2,535 2,422 2,332 19.3%

Invts in Associates & JVs 418 383 327 346 376 AssocsIVs -
Other LT Assets 607 731 924 894 864 18%
Cash & ST Invts 2,437 1,745 2,002 188 2,094 '

Inventory 5,967 6,661 9,666 8,932 5,884 =y _d

Debtors 1,920 2,076 3,465 2,933 2,401

Other Current Assets 80 51 530 530 530 g:;“[im
Total Assets 12,813 13,814 19,449 16,245 14,481 Assets -

In\;mry‘ M1%

ST Debt 3,385 5,012 8,069 7,069 6,069

Creditor 4,319 3,616 5,694 4,009 3,363

Other Current Liab 1,096 595 370 266 258

LT Debt 545 673 1,204 1,204 1,204

Other LT Liabilities 252 210 248 248 248

Shareholder’s Equity 3,151 3,688 4,132 4,056 4,061

Minority Interests 65 20 (268) (608) (721)

Total Cap. & Liab. 12,813 13,814 19,449 16,245 14,481

Non-Cash Wkg. Capital 2,552 4,577 7,597 8,120 5,194

Net Cash/(Debt) (1,493) (3,940) (7,271) (8,085) (5,179)

Debtors Turn (avg days) 61.5 65.4 78.3 113.7 115.8

Creditors Turn (avg days) 240.1 191.2 183.3 255.8 236.7

Inventory Turn (avg days) 308.4 296.3 3151 475.0 459.5

Asset Turnover (x) 0.9 0.8 0.8 0.6 0.5 Balance sheet will

Current Ratio (x) 1.2 1.1 1.1 1.1 1.1 improve as vessels are

Quick Ratio (x) 05 0.4 0.4 03 05 delivered

Net Debt/Equity (X) 0.5 1.1 1.9 2.3 1.6

Net Debt/Equity ex Ml (X) 0.5 1.1 1.8 2.0 1.3

Capex to Debt (%) 10.1 14.4 4.0 1.0 1.1

Z-Score (X) NA 1.1 0.9 0.9 1.0

Source: Company, DBS Bank
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Cash Flow Statement (NOK m) Capital Expenditure
FY Dec 2012A 2013A 2014A 2015F 2016F oo
Pre-Tax Profit 1,225 497 238 (327) (29) 8000
Dep. & Amort. 168 206 189 223 200 oot
Tax Paid (766) (412) (209) (192) (88) “000
Assoc. & JV Inc/(loss) 98 9) (35) (19) (30) 400.0
Chg in Wkg.Cap. 272 (604) 460 (419) 2,933 300.0
Other Operating CF (4) (19) 47 0 0 fﬁZﬁ
Net Operating CF 993 (341) 690 (734) 2,986 00
Capital Exp.(net) (398) (816) (367) (80) (80) 20124 20134 2014 2015F  2016F
Other Invts.(net) (129) (16) 0 0 0 1 Capital Expenditure ()
Invts in Assoc. & JV (17) (15) 0 0 0
Div from Assoc & JV 0 0 0 0 0
Other Investing CF (87) (6) (498) 0 0
Net Investing CF (631) (853) (865) (80) (80)
Div Paid (1,278) (1) 0 0 0
Chg in Gross Debt 321 417 423 (1,000) (1,000)
Capital Issues 0 14 0 0 0
Other Financing CF 9) 52 (36) 0 0
Net Financing CF (966) 482 387 (1,000) (1,000)
Currency Adjustments (23) 20 45 0 0
Chgin Cash (627) (692) 257 (1,814) 1,906
Opg CFPS (NOK) 0.6 0.2 0.2 0.3) 0.0
Free CFPS (NOK) 0.5 (1.0) 0.3 0.7) 2.5
Source: Company, DBS Bank
Target Price & Ratings History
S.No. Date iy TRl Rating

Price Price
1 15 Oct 14 0.70 0.65 FULLY VALUED
2 20 Oct 14 0.65 0.65 FULLY VALUED
3 12 Nov 14 0.66 0.63 FULLY VALUED
4: 04 Dec 14 0.62 0.51 FULLY VALUED
5 02 Mar 15 0.58 0.51 FULLY VALUED
6: 14 May 15 0.55 0.49 FULLY VALUED
7 26 Jun 15 0.60 0.49 FULLY VALUED
8 23 Jul 15 0.46 0.45 FULLY VALUED
9 18 Sep 15 0.43 0.39 HOLD

Oct-14 Feb-15 Jun-15 Oct-15

Note : Share price and Target price are adjusted for corporate actions.

Source: DBS Bank
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DBS Bank 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

GENERAL DISCLOSURE/DISCLAIMER

This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd and DBS Vickers Securities (Singapore) Pte
Ltd, its respective connected and associated corporations and affiliates (collectively, the “DBS Vickers Group”) 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.

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:

(@) 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.

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.

DBS Vickers Securities (USA) Inc ("DBSVUSA")"), a U.S.-registered broker-dealer, does not have its own investment banking or research
department, nor has it participated in any investment banking transaction as a manager or co-manager in the past twelve months.

ANALYST CERTIFICATION

The research analyst 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 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 this report. As of the date of
the report is published, the analyst and his/her spouse and/or relatives who are financially dependent on the analyst, do not hold interests in the
securities recommended in this report (“interest” includes direct or indirect ownership of securities).

COMPANY-SPECIFIC / REGULATORY DISCLOSURES
1. DBS Bank Ltd., DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS"), their subsidiaries and/or other affiliates do not have a
proprietary position in the securities recommended in this report as of 31 Aug 2015.

2. DBS Bank Ltd., DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may beneficially own a total of 1% of any class of
common equity securities of the company mentioned as of 31 Aug 2015.

3. Compensation for investment banking services:
DBS Bank Ltd., DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may have received compensation, within the past 12
months, and within the next 3 months may receive or intends to seek compensation for investment banking services from the
company mentioned.
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DBSVUSA does not have its own investment banking or research department, nor has it participated in any investment banking
transaction as a manager or co-manager 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.

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 DBS Vickers (Hong Kong) Limited which is licensed and regulated by the
Hong Kong Securities and Futures Commission.

Indonesia

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

!\\

e

Wong Ming Tek, Executive Director, ADBSR

~C

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 being distributed in the UK by DBS Vickers Securities (UK) Ltd, who is an authorised person in the meaning of
the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in the UK is
intended only for institutional clients.

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" 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

Neither this report nor any copy hereof may be taken or distributed into the United States or to any U.S. person except in
compliance with any applicable U.S. laws and regulations. It is being distributed in the United States by DBSVUSA, which
accepts responsibility for its contents. 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
Company Regn. No. 196800306E
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