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Singapore Morning Cuppa  

 

Top Story                               
IREIT Global (IREIT SP, NEUTRAL, TP: SGD0.53)  

Going Out-Of-Town Retail 
Company Update 
Keep NEUTRAL, new TP of SGD0.53 from SGD0.55, 9% upside with c.8% FY23F yield. We like IREIT Global’s proposed acquisition 
of French out-of-town retail parks due to their defensive nature, tenant quality, and income stability. The move also helps to diversify 
its geographical spread and asset class mix while mitigating tenant concentration risks – which it is now facing. Meanwhile, the key 
near-term risk, however, remains the uncertainty surrounding its Berlin campus, on which its largest tenant lease (c.24% of income) 
is set to expire in the middle of 2024. 
Analyst: Vijay Natarajan +65 6320 0825 
Today’s Report: IREIT Global : Going Out-Of-Town Retail (5 Jun 2023) 
Previous Report: IREIT Global : Work In Progress (26 Apr 2023)  
 

 

Chart 1: Singapore market summary 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
Note: *As at 1 Jun 2023 closing 
Source: Bloomberg  

  Table 1: Singapore indices & economic data (1 Jun 2023) 

Indicators Last Close 3M chg YTD chg 

Indices    

STI 3,166.3 -3.0% -2.6% 

STI (USD) 2,340.0 -3.4% -3.6% 

ST Large & Mid Cap Index 1,105.1 -2.9% -2.6% 

ST Mid Cap Index 661.8 -1.3% 0.7% 

ST Small Cap Index 236.7 -9.0% -8.5% 

SG ESG Leaders Index 972.3 -2.7% -2.8% 

Rates & FX    

MAS 10Y Yield 2.85% -49.58bps -23.90bps 

3M SIBOR 4.09% -9.71bps -16.07bps 

3M Deposit Rate 4.20% 16.00bps 1.00bps 

USDSGD Rate 1.3531 0.3% 1.0% 

Economic data points    

GDP YoY (Mar-23) 0.40%   

Reserves (SGDbn) (Apr-23) 416.3 5.2% 7.2% 

Headline CPI NSA (YoY) (Apr-23) 5.70% -90.0bps -80.0bps 

Core CPI NSA (YoY) (Apr-23) 5.00% -50.0bps -10.0bps 

PMI (Manufacturing) (Apr-23) 49.7 -0.30pt 0.00pt 

NODX (YoY) (Apr-23) -9.80%   

Retail Sales ex Auto (YoY) (Mar-23) 4.06%   

Unemployment rate (sa) (Mar-23) 1.80%   

Visitor Arrivals (Mar-23) 1,021,028 6.6% 9.6% 

COE (Cat. A) (SGD) (17 May 23) 92,000 6.3% 4.5% 

COE (Cat. B) (SGD) (17 May 23) 113,034 -1.7% 4.7% 

 
Source: Bloomberg 
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Daily Market Value (SGDm) =
Daily Market Volume (m) =  1,417.4  

 1,269.3  

https://research.rhbtradesmart.com/view-file/hash/42696762116324808647d2b9e9ed53
https://research.rhbtradesmart.com/view-file/hash/42696762116324808647d2b9e9ed53
https://research.rhbtradesmart.com/view-file/hash/352620227522388664485f609e912
https://research.rhbtradesmart.com/view-file/hash/352620227522388664485f609e912
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Top BUYs 

  
Mkt cap 
(USDm) 

TP 
(SGD) 

Upside 
(%) 

Div. 
yield 
(%) 

Investment thesis 

Large & Mid cap           

CapLand Ascendas 
REIT 
(CLAR SP) 
 

           
8,747  

             
3.25  

             
20.4  

                
5.9  

 Largest industrial REIT with diversified exposure to business parks, 
logistics and hi-tech industrial spaces 

 Organic growth from asset redevelopments, higher occupancy rates, 
and rental improvement 

 Backed by a strong and experienced sponsor  

Singtel 
(ST SP) 

         
30,341  

             
3.40  

             
36.5  

                
4.1  

 Higher roaming revenue and prepaid sales with China’s borders fully 
reopened coupled with market price repair in Australia   

 ARPU uplift from stronger 5G adoption 
 Continued robust growth at Airtel will drive stronger share of 

associates  
 Positive execution of strategic business reset (ie regionalisation of 

enterprise/B2B businesses & value unlocking of strategic 
infrastructure assets) 

ST Engineering 
(STE SP) 

           
8,427  

             
4.05  

             
10.7  

                
4.3  

 Sustained recovery in earnings driven by gradual improvement in the 
commercial aerospace 

 c.SGD23bn of orderbook provides over two years of revenue visibility 
 Recent acquisition of Transcore, although worsened its debt profile, 

has expanded the earnings profile 
 Defensive business model that will allow it to sustain DPS of at least 

16 SG cents  

Thai Beverage 
(THBEV SP) 
 

         
10,390  

             
0.91  

             
62.5  

                
4.6  

 Proxy to capture the robust consumption in Thailand and Vietnam 
 Potential reopening of China and the ensuing resurgence in tourism 

should catalyse earnings prospects 
 Margin recovery on price adjustment amidst cost pressure 

Small cap       

ComfortDelGro 
(CD SP) 

           
1,760  

             
1.25  

             
13.6  

                
4.7  

 Sustained earnings recovery amid normalisation of Singapore rail and 
taxi businesses’ operations  

 Return of Chinese tourists could further boost Singapore’s taxi and 
public transport ridership 

 Valuation is compelling amid ongoing YoY earnings growth and strong 
improvements in ROE 

Raffles Medical 
(RFMD SP) 

           
1,786  

             
1.75  

             
34.6  

                
2.8  

 Singapore hospital and healthcare operations reverting to normal will 
help offset the decline in COVID-19 related revenue 

 China, which accounts for c.7% of RFMD’s revenue, should also see 
higher revenue beyond 2023 

 A net cash position should enable RFMD to look at inorganic growth 
opportunities 

 RFMD’s 2023F P/E and EV/EBITDA are below its peer average 

Sheng Siong 
(SSG SP) 

           
1,799  

             
2.00  

             
23.5  

                
4.1  

 Growth supported by government support measures for Singaporean 
consumers to aid inflationary pressures 

 Positive store expansion outlook ahead with more HDB supply 
available for bidding in the pipeline 

 Generates strong cash flow and has a net cash balance sheet with a 
dividend yield of c.4%. 

Note: Market Cap = Small Cap is <SGD1bn, Mid Cap is <SGD3bn      
Source: Bloomberg, RHB  
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Recent Stories 
To access the following reports, please click on the link (where applicable – see earlier reports for others): 

RHB | Singapore Morning Cuppa : 1 Jun 2023  
Manulife US REIT: On The Road To Redemption; BUY 
 
RHB | Singapore Morning Cuppa : 31 May 2023  
United Overseas Bank : Managing Headwinds And Acquisition Well; BUY 
 
RHB | Singapore Morning Cuppa : 30 May 2023 
Marco Polo Marine: On Track For Growth; Reiterate BUY 
 
RHB | Singapore Morning Cuppa : 29 May 2023  
Japan Foods : Strong End To FY23; Keep BUY 
Uptick in Manufacturing Momentum Still on the Cards 
 
RHB | Singapore Morning Cuppa : 26 May 2023  
Singtel : ROIC Trending Up; Keep BUY 
Recovery Momentum Expected in 2H23 
 
RHB | Singapore Morning Cuppa : 25 May 2023  
DBS : Leveraging Tech Capabilities For Outperformance 
 
RHB | Singapore Morning Cuppa : 24 May 2023 
Frencken Group: Awaiting The Semiconductor Recovery To Kick In 
Plantation : El Nino Risk Increasing, But Is There Much Upside? 
Inflation Momentum Will Slow in 2H23 
 
RHB | Singapore Morning Cuppa : 23 May 2023 
Singapore Exchange: April Trading Data Disappoints  
 
RHB | Singapore Morning Cuppa : 22 May 2023  
City Developments: Still Cheap Despite Cooling Measures; Keep BUY 
 
RHB | Singapore Morning Cuppa : 19 May 2023  
ComfortDelGro : Expecting Some Improvement In 2H23; Keep BUY 
 
RHB | Singapore Morning Cuppa : 18 May 2023  
APAC Realty : Weighed Down By Cooling Measures 
 
RHB | Singapore Morning Cuppa : 17 May 2023 
CapitaLand Ascendas REIT: Strengthening Its Market Positioning; Stay BUY 
 
RHB | Singapore Morning Cuppa : 16 May 2023 – Mid-Morning Edition 
RHB | Singapore Morning Cuppa : 16 May 2023 
RHB Top 20 Singapore Small Cap Companies Jewels 2023  
ST Engineering: In-Line 1Q23 And Strong Order Wins; Keep BUY 
Cromwell European REIT: Delivering On Its Plans; Keep Buy  
 
RHB | Singapore Morning Cuppa : 15 May 2023 
Golden Agri: A Decent 1Q23, Inexpensive Valuations; BUY 
Bumitama Agri : 1Q23 Earnings Helped By Inventory Sales 
First Resources : 1Q23: Lower ASPs Dampen Numbers; D/G To SELL 
 
RHB | Singapore Morning Cuppa : 12 May 2023  
Prime US REIT: Focusing On Operation 
StarHub: Harvesting Early Dare+ Outcomes 
 
RHB | Singapore Morning Cuppa : 11 May 2023 
OCBC Bank : 1Q23: Beat On Strong Non-II, Lower Provisions; BUY 
Plantation : Poor April Exports; Weak 1Q23F Earnings 
 
RHB | Singapore Morning Cuppa : 10 May 2023  
Raffles Medical: Tailwinds In The Domestic Market; Keep BUY 
 
RHB | Singapore Morning Cuppa : 9 May 2023 
ST Engineering: Strong Long-Term Earnings Growth; Keep BUY  
  

https://research.rhbtradesmart.com/view-file/hash/79982417403974166477d489494c9
https://research.rhbtradesmart.com/view-file/hash/21088606126236976476ef12cb8c4
https://research.rhbtradesmart.com/view-file/hash/21088606126236976476ef12cb8c4
https://research.rhbtradesmart.com/view-file/hash/392089930214626964767f18f3426
https://research.rhbtradesmart.com/view-file/hash/29145123208141064766f939b088
https://research.rhbtradesmart.com/view-file/hash/106159222886654864752da233c25
https://research.rhbtradesmart.com/attachments/81/rhb-report-sg_mpm_company-update_20230529_rhb-67271152016449044647422e8f3cbb.pdf
https://research.rhbtradesmart.com/view-file/hash/884756319960471176473ddf341bf7
https://research.rhbtradesmart.com/view-file/hash/770464310696056906473cc0edd53c
https://research.rhbtradesmart.com/view-file/hash/1158486143611021564705cf979f82
https://research.rhbtradesmart.com/view-file/hash/6110772408293380646fe84362a57
https://research.rhbtradesmart.com/view-file/hash/7865126577967250646fd6263ceb1
https://research.rhbtradesmart.com/view-file/hash/1448280863956450646ee12b92da1
https://research.rhbtradesmart.com/view-file/hash/97142651742087418646e994c72af4
https://research.rhbtradesmart.com/view-file/hash/5516303142562749646e862c4f043
https://research.rhbtradesmart.com/view-file/hash/19063002041503548646d4b07f0cff
https://research.rhbtradesmart.com/view-file/hash/5418333373455305646cca8593138
https://research.rhbtradesmart.com/view-file/hash/5418333373455305646cca8593138
https://research.rhbtradesmart.com/view-file/hash/71765571010787230646cc22c1a99a
https://research.rhbtradesmart.com/view-file/hash/5850499749617333646c6bd1b0162
https://research.rhbtradesmart.com/view-file/hash/56767652140412692646bf118cbbed
https://research.rhbtradesmart.com/view-file/hash/4711176617873082646b0b5d9b7b9
https://research.rhbtradesmart.com/view-file/hash/6822551726945233646aa78b2fce1
https://research.rhbtradesmart.com/view-file/hash/43541830236134064671b90224d3
https://research.rhbtradesmart.com/view-file/hash/43541830236134064671b90224d3
https://research.rhbtradesmart.com/view-file/hash/24931211305186626466ad2e41bc5
https://research.rhbtradesmart.com/view-file/hash/34980432026591142646630ab2d3c0
https://research.rhbtradesmart.com/view-file/hash/25012249848883664655ed2a5bb4
https://research.rhbtradesmart.com/view-file/hash/703357014842022576464dd6d40264
https://research.rhbtradesmart.com/view-file/hash/287896512505615164640aae105d4
https://research.rhbtradesmart.com/view-file/hash/50737061043769922646329cebf9f0
https://research.rhbtradesmart.com/view-file/hash/808313913097697326462e68e61881
https://research.rhbtradesmart.com/view-file/hash/28621544905134136462e0027c519
https://research.rhbtradesmart.com/view-file/hash/566456219115721856462d80eb3ecc
https://research.rhbtradesmart.com/view-file/hash/75757365126599606462413b4d7a6
https://research.rhbtradesmart.com/view-file/hash/75757365126599606462413b4d7a6
https://research.rhbtradesmart.com/view-file/hash/20874918178130466461dbae6e436
https://research.rhbtradesmart.com/view-file/hash/872413025442597464616d1e4ceb4
https://research.rhbtradesmart.com/view-file/hash/844013116941844846460e06988b62
https://research.rhbtradesmart.com/view-file/hash/877240813051927816460e025b4205
https://research.rhbtradesmart.com/view-file/hash/7424111865402546460dfd80232d
https://research.rhbtradesmart.com/view-file/hash/7424111865402546460dfd80232d
https://research.rhbtradesmart.com/view-file/hash/2156554607881149645d7e5d341f3
https://research.rhbtradesmart.com/view-file/hash/94504391632425645c89c97cbc6
https://research.rhbtradesmart.com/view-file/hash/7058222634706069645d78ca4ede4
https://research.rhbtradesmart.com/view-file/hash/8423128460226204645c25f4241dd
https://research.rhbtradesmart.com/view-file/hash/30954031601308685645c12dad7a08
https://research.rhbtradesmart.com/view-file/hash/3892836782217820645ba0b30f2df
https://research.rhbtradesmart.com/view-file/hash/7321465457636805645ad3eebdcce
https://research.rhbtradesmart.com/view-file/hash/799171888476706645a5f2e5c736
https://research.rhbtradesmart.com/view-file/hash/799171888476706645a5f2e5c736
https://research.rhbtradesmart.com/view-file/hash/127464717891693866459800901cad
https://research.rhbtradesmart.com/view-file/hash/8137290108185440064596f162777d
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RHB Guide to Investment Ratings 

 
Buy:                Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain 
Neutral:          Share price may fall within the range of +/- 10% over the next 12 months  
Take Profit:    Target price has been attained. Look to accumulate at lower levels 
Sell:                Share price may fall by more than 10% over the next 12 months 
Not Rated:     Stock is not within regular research coverage 
 

Investment Research Disclaimers 
RHB has issued this report for information purposes only. This report is intended for circulation amongst RHB and its affiliates’ clients generally or such 
persons as may be deemed eligible by RHB to receive this report 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.  This report is not intended, and should not under any circumstances be 
construed as, an offer or a solicitation of an offer to buy or sell the securities referred to herein or any related financial instruments. 
  
This report may further consist of, whether in whole or in part, summaries, research, compilations, extracts or analysis  that has been prepared by RHB’s 
strategic, joint venture and/or business partners. No representation or warranty (express or implied) is given as to the accuracy or completeness of such 
information and accordingly investors should make their own informed decisions before relying on the same. 
  
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 the applicable laws or regulations. By accepting 
this report, the recipient hereof (i) represents and warrants that it is lawfully able to receive this document under the laws and regulations of the jurisdiction 
in which it is located or other applicable laws and (ii) acknowledges and agrees to be bound by the limitations contained herein. Any failure to comply 
with these limitations may constitute a violation of applicable laws. 
  
All the information contained herein is based upon publicly available information and has been obtained from sources that RHB believes to be reliable 
and correct at the time of issue of this report. However, such sources have not been independently verified by RHB and/or its affiliates and this report 
does not purport to contain all information that a prospective investor may require. The opinions expressed herein are RHB’s present opinions only and 
are subject to change without prior notice. RHB is not under any obligation to update or keep current the information and opinions expressed herein or 
to provide the recipient with access to any additional information. Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, 
as to the adequacy, accuracy, reliability, fairness or completeness of the information and opinion contained in this report. Neither RHB (including its 
officers, directors, associates, connected parties, and/or employees) nor does any of its agents accept any liability for any direct, indirect or consequential 
losses, loss of profits and/or damages that may arise from the use or reliance of this research report and/or further communications given in relation to 
this report. Any such responsibility or liability is hereby expressly disclaimed. 
  
Whilst every effort is made to ensure that statement of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion 
and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed as a 
representation that the matters referred to therein will occur. Different assumptions by RHB or any other source may yield substantially different results 
and recommendations contained on one type of research product may differ from recommendations contained in other types of research. The 
performance of currencies may affect the value of, or income from, the securities or any other financial instruments referenced in this report. Holders of 
depositary receipts backed by the securities discussed in this report assume currency risk. Past performance is not a guide to future performance. 
Income from investments may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise 
against the interest of investors. 
  
This report may contain comments, estimates, projections, forecasts and expressions of opinion relating to macroeconomic research published by RHB 
economists of which should not be considered as investment ratings/advice and/or a recommendation by such economists on any securities discussed 
in this report. 
  
This report does not purport to be comprehensive or to contain all the information that a prospective investor may need in order to make an investment 
decision. The recipient of this report is making its own independent assessment and decisions regarding any securities or financial instruments 
referenced herein. Any investment discussed or recommended in this report may be unsuitable for an investor depending on the investor’s specific 
investment objectives and financial position. The material in this report is general information intended for recipients who understand the risks of investing 
in financial instruments. This report does not take into account whether an investment or course of action and any associated risks are suitable for the 
recipient. Any recommendations contained in this report must therefore not be relied upon as investment advice based on the recipient's personal 
circumstances. Investors should make their own independent evaluation of the information contained herein, consider their own investment objective, 
financial situation and particular needs and seek their own financial, business, legal, tax and other advice regarding the appropriateness of investing in 
any securities or the investment strategies discussed or recommended in this report. 
  
This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”, “estimate”, “intend” 
and “expect” and statements that an event or result “may”, “will” or “might” occur or be achieved and other similar expressions. Such forward-looking 
statements are based on assumptions made and information currently available to RHB and are subject to known and unknown risks, uncertainties and 
other factors which may cause the actual results, performance or achievement to be materially different from any future results, performance or 
achievement, expressed or implied by such forward-looking statements. Caution should be taken with respect to such statements and recipients of this 
report should not place undue reliance on any such forward-looking statements. RHB expressly disclaims any obligation to update or revise any forward-
looking statements, whether as a result of new information, future events or circumstances after the date of this publication or to reflect the occurrence 
of unanticipated event 
The use of any website to access this report electronically is done at the recipient’s own risk, and it is the recipient’s sole responsibility to take precautions 
to ensure that it is free from viruses or other items of a destructive nature. This report may also provide the addresses of, or contain hyperlinks to, 
websites. RHB takes no responsibility for the content contained therein. Such addresses or hyperlinks (including addresses or hyperlinks to RHB own 
website material) are provided solely for the recipient’s convenience. The information and the content of the linked site do not in any way form part of 
this report. Accessing such website or following such link through the report or RHB website shall be at the recipient’s own risk. 
  
This report may contain information obtained from third parties. Third party content providers do not guarantee the accuracy, completeness, timeliness 
or availability of any information and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results 
obtained from the use of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties 
of merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) 
in connection with any use of their content.  
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The research analysts responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect 
his or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and 
autonomously. The research analysts that authored this report are precluded by RHB in all circumstances from trading in the securities or other financial 
instruments referenced in the report, or from having an interest in the company(ies) that they cover. 
  
The contents of this report is strictly confidential and may not be copied, reproduced, published, distributed, transmitted or passed, in whole or in part, 
to any other person without the prior express written consent of RHB and/or its affiliates. This report has been delivered to RHB and its affiliates’ clients 
for information purposes only and upon the express understanding that such parties will use it only for the purposes set forth above. By electing to view 
or accepting a copy of this report, the recipients have agreed that they will not print, copy, videotape, record, hyperlink, download, or otherwise attempt 
to reproduce or re-transmit (in any form including hard copy or electronic distribution format) the contents of this report. RHB and/or its affiliates accepts 
no liability whatsoever for the actions of third parties in this respect. 
  
The contents of this report are subject to copyright.  Please refer to Restrictions on Distribution below for information regarding the distributors of this 
report.  Recipients must not reproduce or disseminate any content or findings of this report without the express permission of RHB and the distributors. 
  
The securities mentioned in this publication may not be eligible for sale in some states or countries or certain categories of investors. The recipient of 
this report should have regard to the laws of the recipient’s place of domicile when contemplating transactions in the securities or other financial 
instruments referred to herein. The securities discussed in this report may not have been registered in such jurisdiction. Without prejudice to the foregoing, 
the recipient is to note that additional disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving 
this report. 
  
The term “RHB” shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced below, 
or, in every other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related companies. 
  
RESTRICTIONS ON DISTRIBUTION 
  
Malaysia 
This report is issued and distributed in Malaysia by RHB Investment Bank Bhd. The views and opinions in this report are our own as of the date hereof 
and is subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority apply to a 
recipient, our obligations owed to such recipient therein are unaffected. RHB Investment Bank Bhd has no obligation to update its opinion or the 
information in this report.  
  
Thailand 
This report is issued and distributed in the Kingdom of Thailand by RHB Securities (Thailand) PCL, a licensed securities company that is authorised by 
the Ministry of Finance, regulated by the Securities and Exchange Commission of Thailand and is a member of the Stock Exchange of Thailand. The 
Thai Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the 
Securities and Exchange Commission of Thailand. RHB Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate 
Governance Report of Thai Listed Companies. 
  
Indonesia 
This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This research does not constitute an offering document and it should 
not be construed as an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in Indonesia or to any Indonesian citizen or 
corporation (wherever located) or to any Indonesian resident in a manner which constitutes a public offering under Indonesian laws and regulations 
must comply with the prevailing Indonesian laws and regulations. 
  
Singapore 
This report is issued and distributed in Singapore by RHB Bank Berhad (through its Singapore branch) which is an exempt capital markets services 
entity and  an exempt financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad (through its Singapore branch) 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, RHB Bank Berhad (through its Singapore branch) accepts legal responsibility for the contents of the report to such persons 
only to the extent required by law. Singapore recipients should contact RHB Bank Berhad (through its Singapore branch) in respect of any matter arising 
from or in connection with the report. 
  
United States 
This report was prepared by RHB is meant for distribution solely and directly to “major” U.S. institutional investors as defined under, and pursuant to, 
the requirements of Rule 15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange Act”) via a registered U.S. broker-
dealer as appointed by RHB from time to time. Accordingly, any access to this report via Bursa Marketplace or any other Electronic Services Provider 
is not intended for any party other than “major” US institutional investors (via a registered U.S broker-dealer), nor shall be deemed as solicitation by 
RHB in any manner. RHB is not registered as a broker-dealer in the United States and currently has not appointed a U.S. broker-dealer. Additionally, 
RHB does not offer brokerage services to U.S. persons.  Any order for the purchase or sale of all securities discussed herein must be placed with and 
through a registered U.S. broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For avoidance of doubt, 
RHB reiterates that it has not appointed any U.S. broker-dealer during the issuance of this report. This report is confidential and not intended for 
distribution to, or use by, persons other than the recipient and its employees, agents and advisors, as applicable. Additionally, where research is 
distributed via Electronic Service Provider, the analysts whose names appear in this report are not registered or qualified as research analysts in the 
United States and are not associated persons of  any registered U.S. broker-dealer as appointed by RHB from time to time and therefore may not be 
subject to any applicable restrictions under Financial Industry Regulatory Authority (“FINRA”) rules on communications with a subject company, public 
appearances and personal trading. Investing in any non-U.S. securities or related financial instruments discussed in this research report may present 
certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange 
Commission. Information on non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and 
reporting standards and regulatory requirements comparable to those in the United States. The financial instruments discussed in this report may not 
be suitable for all investors. Transactions in foreign markets may be subject to regulations that differ from or offer less protection than those in the United 
States. 
  
Please refer to the following link (RHB Research conflict disclosures - May 2023) and the Disclosure of Conflict of Interest in each of the 
research reports provided in this email for more details.    
 

https://research.rhbtradesmart.com/view-file/hash/970081819036410226458978af2e8b
https://research.rhbtradesmart.com/view-file/hash/970081819036410226458978af2e8b
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