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Oil prices cross US$90/bbl as tensions escalate in Ukraine 

 

• Standoff between Russia and US/NATO allies 

shows no immediate sign of cooling off 

• In the unfortunate event of war, we predict Brent 

crude oil prices could breach US$100/bbl and 

even US$110/bbl, as supplies could be disrupted 

• We revise up our 2022 average forecasts for 

Brent to account for the prevailing risk premium, 

but our medium-term theses of high energy 

prices and increases in oil & gas capex continue 

to hold, even without the current volatility 

• We remain constructive on the oil price proxies; 

our top pick is CNOOC 

 

What’s New 

 

Oil prices spike as US-Russia standoff over Ukraine 

escalates. Brent crude oil prices have crossed US$90/bbl 

this week, as the geopolitical risk premium makes a 

strong comeback.  

 

Oil price trends (3-month) 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Bloomberg Finance L.P., DBS Bank 

 

What is happening in Ukraine? Russia has been building 

up a heavy military presence along Ukraine’s border in 

recent days, prompting fears of a potential direct ground 

invasion by Russia. In response, NATO allies have started 

sending troops and military equipment to Ukraine and 

the US has put some 8,500 troops on alert.  

 

Understanding Ukraine’s position on the map 

 

 

 

 

 

 

 

 

 

 

 

 
 

Source: Press reports, DBS Bank 

 

What is Russia’s stand? Russia believes the current 

actions are necessary for its domestic security and is 

blaming NATO for worsening the security situation in the 

region. Ukraine has, for long, wanted to become a 

member of the NATO alliance, and Russia considers this a 

danger signal, as it could mean NATO members would 

get a military footing in Ukraine, close to Russian borders, 

too close for comfort. Thus, Russia’s key demand is that 

Ukraine does not join the NATO. It wants NATO to deny 

membership to any ex-Soviet countries and roll back 

deployment of troops and weapons in eastern Europe 

and stop militant drills in the region. Russia had sent 

these proposals to the US and its NATO allies in 

December 2021 amid their troop buildup near Ukraine.   

DBS Group Research . Equity  
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Industry Focus  

Flash Note 
 Refer to important disclosures at the end of this report 
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What are the origins of this conflict?  

 

A brief timeline of events 
 

Pre 1991 Ukraine was part of the Russian Empire 

and then became a Soviet republic, part 

of the erstwhile USSR 

1991 USSR breaks up and Ukraine becomes 

an independent country 

Post 1991 Ukraine increasingly looks towards the 

West as allies and tries to shun its 

Russian antecedents 

2014 Ukrainian President Viktor Yanukovych, 

considered pro-Russia, rejects an 

agreement to move closer to the 

European Union (EU) and is removed 

from office after protests break out in 

the country  

2014 Russia annexed the Crimean Peninsula, 

which was part of Ukraine, and allegedly 

supported separatist movements in 

eastern regions of Ukraine, Luhansk, 

and Donetsk, where fighting continues 

to this day 

2021 Ukraine aspires to join the NATO – 

while it is considered a partner of the 

alliance, it is not a NATO member 

currently 

2022 Russia intensifies pressure on Ukraine 

by assembling troops near the border 

Source: DBS Bank 

 
Where do the US and its allies stand? Russia’s ultimatums 

to withdraw forces from Eastern Europe and stop drills 

have been generally ignored by NATO members in the 

past. But recent strong statements from Russian 

President Vladimir Putin have brought US and NATO 

members to the discussion table. However, so far, 

Russia’s main demands – Ukraine being banned from 

NATO and a legal guarantee that NATO won’t expand 

further into the east – have been turned down. The NATO 

Secretary General had, in December, turned down 

Russia’s demands of rescinding an earlier commitment to 

Ukraine that it would eventually become a NATO 

member.  

 

What are the chances of war? Russia has reportedly 

amassed close to 145,000 troops on the Ukrainian 

border and there are apprehensions that it is ready to 

invade. However, Russia so far denies it has any plans to 

invade Ukraine. Meanwhile, the Pentagon has put troops 

on standby, as mentioned earlier, and some NATO 

members have sent defence equipment to Ukraine, 

which has further escalated tensions between Russia and 

the West. Will Russia attack? The situation remains fluid at 

the moment and may depend on the progress of talks 

between Russia, the US, and NATO.  

 

Given its military superiority vis-à-vis Ukraine, Russia 

could indeed claim a swift victory and put a stop to 

increasing NATO influence in its vicinity by pushing 

Ukraine to admit that it has more to lose by allying with 

the West than with Russia, if NATO allies are unable to 

sufficiently protect Ukraine from an attack. So, the 

chances of war cannot be ruled out completely, especially 

if both sides remain belligerent for a while. In a 

precautionary measure, the US has pulled out families of 

Ukraine embassy staff, which indicates that the chances 

of war are not negligible.  

 

Can the West respond? How? It is unlikely that NATO will 

directly support Ukraine in a war with Russia. There could 

be indirect assistance in the form of weapons, 

equipment, medical facilities, and nearby NATO members 

could deploy troops to ensure the war would not spread 

beyond Ukraine. More likely, there could be some form of 

sanctions imposed on Russia and its leaders including 

Putin. This could include sanctions on exports to Russia, 

sanctions on banking systems, or blocking access to the 

US dollar. But, given that Russia is a major exporter of 

energy, including both oil and gas, and Europe is already 

reeling from an energy crisis, such moves would need to 

be carefully weighed to prevent it from boomeranging 

and damaging their own economies.  

 
What happens to the oil & gas market if the conflict 

aggravates? Russia is currently the world’s second largest 

oil and natural gas producer and any sanctions or supply 

chain impacts arising from the conflict would have a 

significant impact on oil & gas prices. Russia exports 

about 4.5mmbpd of oil currently, and while China is the 

single largest importer, at 1/3rd share, EU countries 

combined account for close to 50% of Russia’s oil exports 

(around 15% of EU oil demand). On the other hand, 

Europe imports c.40% of its gas requirements from 

Russia, mainly through pipelines. The gas market is 

already very tight in Europe this winter and any further 

impact to gas pipelines or imports would result in even 

higher gas and LNG prices and have an indirect impact 

on oil as well.  

 

The role of gas pipelines in the Ukraine conflict. Around a 

quarter of the gas exports from Russia into Europe go via 

Ukraine, and Ukraine receives hefty fees amounting to 

US$2-3bn annually (2% of GDP) from this arrangement. 

The rest goes through Polish pipelines and the Nord 
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Stream I pipeline that cuts through the Baltic Sea directly 

into Germany. The gas pipeline in Ukraine gives the 

country some degree of leverage over Russia, as Russia 

needs uninterrupted gas sales revenue for its own 

coffers.  

 

However, Russia has been looking to reduce its 

dependency by building the Nord Stream II pipeline to 

Europe – parallel to Nord Stream I – which has been 

caught in political wrangling over permissions, especially 

in Germany. If Russia chooses to invade Ukraine, the 

approvals for Nord Stream II could come under possible 

sanctions by the EU. On the other hand, if Russia cuts off 

gas exports through Ukraine, it could force Germany to 

sign off on the controversial Nord Stream II pipeline. It is 

unlikely that Germany and the EU would be able to 

source this gas from elsewhere overnight, so Russia 

seems to have the upper hand in this game as of now.    

 

How Russian gas gets to the EU 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Bloomberg Finance L.P. 

 

Our oil view at this point does not change markedly, 

though we need to factor in high prices in 1Q22. 

Fundamentally, oil prices do look overheated to us at 

current levels, so we believe there is a fair bit of 

geopolitical risk premium being factored into oil prices 

right now (about US$8-10/bbl, in our view). However, over 

the next few weeks, as the conflict unfolds, we expect oil 

prices to stay elevated around current levels or even 

higher, and in case there is a full-blown conflict, oil prices 

could easily breach the US$100/bbl barrier and beyond, 

to US$110+/bbl, as even a 1-2mmbpd impact on oil 

exports from the region (some of Russia’s key oil 

exporting ports are near Estonia, a NATO member) could 

have a sharp impact on the oil market, which is 

reasonably tight on the inventory front.  

 

If talks do materialise and once the conflict deescalates, 

we believe oil prices could retreat to the US$80-85/bbl 

levels. Overall, we need to revise up our oil price 

forecasts for 1Q22 by around US$7/bbl to account for 

the current oil price bullishness, assuming the risks blow 

over in a few weeks. Our average Brent crude oil forecast 

for 2022 is thus revised up to U$77-82/bbl, compared to 

our current average forecast range of US$75-80/bbl. No 

change to our 2023 forecasts.  

 

How should investors position? Given the expected 

extreme volatility in the near term, it may not be 

advisable to increase exposure to oil & gas proxies and 

play on US$100 oil, as market dynamics could change 

very rapidly. From a more medium-term perspective, and 

given our expectations of Brent crude oil prices at 

US$80/bbl in 2022 and even higher in 2023, we still 

remain positive on oil proxies, with or without the current 

conflict-related volatility. Our top picks include CNOOC 

and PTTEP.  

 

Share prices have lagged oil price performance even 

before the Ukraine news flow, especially CNOOC. Oil 

prices staged a strong rally since early 2021, with the 

consensus’ forward estimates steadily climbing towards 

US$80/bbl, 30% higher than the expectations of US$60-

65/bbl pre COVID. Oil majors are mostly delivering profit 

that is higher than 2019 levels as well. In spite of the 

favourable macro backdrop, stock prices continue to be 

significantly below 2020 highs, especially that of CNOOC, 

and have not fairly reflected the strong oil rebound, as 

illustrated in the bottom table on the following page. 

CNOOC is currently trading at -1SD below mean at 0.8x 

PB, which, we believe, presents an attractive entry point 

for investors in view of the positive catalysts in place: (1) 

Favourable production outlook in 2022 backed by healthy 

realised oil prices, (2) special dividend for FY21 and 

lucrative dividend yield of 10-11% in the next three years, 

and an (3) A-Share listing. A share buyback exercise 

would also lend support to CNOOC’s share price. 
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Oil price forecast by quarter (2021/22) 

(US$ per barrel) 1Q22F 2Q22F 3Q22F 4Q22F 1Q23F 2Q23F 3Q23F 4Q23F 

Average Brent crude oil price  83.0 77.5 78.5 81.0 83.0 85.0 89.5 92.5 

Average WTI crude oil price 80.0 74.5 75.5 78.0 80.0 82.0 86.5 89.5 

Source: Bloomberg Finance L.P., DBS Bank (forecasts) 

 

Chinese oil majors underperformed regional and global upstream peers  

Company Share price (LC) P/Bv Current share price vs: 

  2020  

High 

2020  

Low 

Current  2020  

High 

2020 Low Current 2020  

High 

2020  

Low 

Date Pre COVID Post COVID Feb-22 Pre COVID Post COVID Feb-22     

Regional Peers                  

CNOOC 13.74 6.40 9.53 1.2 0.6 0.8 -31% 49% 

Petrochina 4.20 2.16 3.97 0.6 0.3 0.5 -5% 84% 

Sinopec 4.80 2.97 4.13 0.7 0.4 0.5 -14% 39% 

Medco 775 264 550 1 0.3 0.9 -29% 108% 

PTT 47.25 25.75 39.25 1.5 0.8 1.1 -17% 52% 

PTTEP 134 55 129 1.5 0.6 1.3 -4% 135% 

 

Global Peers         

Chevron 135.41 54.22 134.2 1.6 0.7 1.9 -1% 148% 

Shell 2309 900 2020.5 1.3 0.5 1.2 -12% 125% 

Total 50.44 21.975 49.71 1.4 0.6 1.4 -1% 126% 

BP 504.1 193.44 392.4 1.4 0.6 1.5 -22% 103% 

Exxon 70.9 31.45 79.68 1.6 0.7 1.6 12% 153% 

Conoco 66.48 22.67 90.87 2.1 0.7 2.6 37% 301% 

Eni 14.32 5.885 13.288 1.1 0.5 1.2 -7% 126% 

ONGC 128.5 60 169.9 0.7 0.3 1.0 32% 183% 
 

Source: Bloomberg Finance L.P., DBS Bank 

 

CNOOC lagging far behind oil prices and US and European oil majors since 2020  

 

 

 

 

 

 

 

 

 

Source: Bloomberg Finance L.P., DBS Bank 
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DBS Bank recommendations are based on 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 share price catalysts within this time frame) 

*Share price appreciation + dividends 

 

Completed Date:  9 Feb 2022 06:32:06  (SGT) 

Dissemination Date: 9 Feb 2022 07:36:20  (SGT) 

 

Sources for all charts and tables are DBS Bank unless otherwise specified. 

 

GENERAL DISCLOSURE/DISCLAIMER  

This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte 

Ltd, its respective connected and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or 

duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS Bank Ltd.      

 

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

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

(collectively, the “DBS Group”) have not conducted due diligence on any of the companies, verified any information or sources or taken into 

account any other factors which we may consider to be relevant or appropriate in preparing the research.  Accordingly, we do not make any 

representation or warranty as to the accuracy, completeness or correctness of the research set out in this report. Opinions expressed are 

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

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

 

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

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

 

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

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

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

significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments 

described herein IS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with 

the aforesaid entities), that: 

 

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

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

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

 

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

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

to the commodity referred to in this report.  

 

Please note that the securities and/or derivatives of the Chinese issuer(s) or company(ies) mentioned in this report may be subject to 

restrictions further to Executive Order 13959 (the ''EO'') dated 12 November 2020. The EO (which may be updated from time to time) 

prohibits US persons from investing in the securities (and derivatives thereof) of Chinese entities deemed as ''Communist Chinese Military 

Companies'' / ''Chinese Military-Industrial Complex Companies'', effective Monday, January 11, 2021 (or at a later date when names are 

added). There may be investment, transaction restrictions and liquidity risks associated with the securities and/or derivatives of the Chinese 

issuer(s) or company(ies) mentioned in this Research Report as a result.  

 

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any 

public offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does 

not engage in market-making.   

 

ANALYST CERTIFICATION  

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 

companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of 

his/her compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The 

research analyst (s) primarily responsible for the content of this research report, in part or in whole, certifies that he or his associate1 does 

not serve as an officer of the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the 

management company of the real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of 

the entity who is responsible for the management of the issuer or the new listing applicant) and the research analyst(s) primarily 

responsible for the content of this research report or his associate does not have financial interests2  in relation to an issuer or a new 

listing applicant that the analyst reviews.  DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of 

interests that may arise in connection with the production of research reports.  The research analyst(s) responsible for this report operates 

as part of a separate and independent team to the investment banking function of the DBS Group and procedures are in place to ensure 

that confidential information held by either the research or investment banking function is handled appropriately.  There is no direct link of 

DBS Group's compensation to any specific investment banking function of the DBS Group. 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS'') or their subsidiaries and/or other affiliates  have 

proprietary positions in CNOOC Ltd, PetroChina, China Petroleum & Chem, PTT, PTT Exploration & Production recommended 

in this report as of 31 Dec 2021. 

 

Compensation for investment banking services: 

2. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the 

past 12 months for investment banking services from Medco Energi Internasional as of 31 Dec 2021. 

3. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates of DBSVUSA have managed or co-managed a public 

offering of securities for Medco Energi Internasional in the past 12 months, as of 31 Dec 2021. 

  

 
1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust 

of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another 

person accustomed or obliged to act in accordance with the directions or instructions of the analyst.   

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an 

issuer or a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or 

analysis.  This term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme 

other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer 

or a new listing applicant.   
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4. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of 

securities as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US 

persons wishing to obtain further information, including any clarification on disclosures in this disclaimer, or to effect a 

transaction in any security discussed in this document should contact DBSVUSA exclusively.            

Disclosure of previous investment recommendation produced: 

5. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other affiliates may have 

published other investment recommendations in respect of the same securities / instruments recommended in this research 

report during the preceding 12 months. Please contact the primary analyst listed on page 1 of this report to view previous 

investment recommendations published by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their 

subsidiaries and/or other affiliates in the preceding 12 months.      

 

 

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 Vickers Securities (Singapore) Pte Ltd (“DBSVS”) or 

DBSV HK. DBS Bank Ltd holds Australian Financial Services Licence no. 475946. 

 

DBS Bank Ltd, DBSVS and DBSV HK 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, and DBSV HK is 

regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, 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 has been prepared by a person(s) who is not licensed by the Hong Kong Securities and Futures 

Commission to carry on the regulated activity of advising on securities in Hong Kong pursuant to the Securities and 

Futures Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong Kong and is 

attributable to DBS Bank (Hong Kong) Limited (''DBS HK''), a registered institution registered with the Hong Kong 

Securities and Futures Commission to carry on the regulated activity of advising on securities pursuant to the 

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). DBS Bank Ltd., Hong Kong Branch is a 

limited liability company incorporated in Singapore. 

 

For any query regarding the materials herein, please contact Carol Wu (Reg No. AH8283) at dbsvhk@dbs.com 

 

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

 

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, 

received from ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in 

connection with this report. In addition to the General Disclosure/Disclaimer found at the preceding page, 

recipients of this report are advised that ADBSR (the preparer of this report), its holding company Alliance 

Investment Bank Berhad, their respective connected and associated corporations, affiliates, their directors, officers, 

employees, agents and parties related or associated with any of them may have positions in, and may effect 

transactions in the securities mentioned herein and may also perform or seek to perform broking, investment  

banking/corporate advisory and other services for the subject companies. They may also have received 

compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and other 

services from the subject companies. 

 
Wong Ming Tek, Executive Director, ADBSR 
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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 6878 8888 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.  

 

For any query regarding the materials herein, please contact [Chanpen Sirithanarattanakul] at 

[research@th.dbs.com] 

 

United 

Kingdom 

This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.  

 

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is 

authorised and regulated by the Financial Conduct Authority in the United Kingdom.  

 

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected 

and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or 

duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This 

communication is directed at persons having professional experience in matters relating to investments. Any 

investment activity following from this communication will only be engaged in with such persons. Persons who do 

not have professional experience in matters relating to investments should not rely on this communication. 

 

Dubai 

International 

Financial 

Centre / 

United Arab 

Emirates 

This communication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA 

Rulebook Conduct of Business Module (the "COB Module"), and should not be relied upon or acted on by any 

person which does not meet the criteria to be classified as a Professional Client or Market Counterparty under the 

DFSA rules. 
 

This communication is from the branch of DBS Bank Ltd operating in the Dubai International Financial Centre (the 

"DIFC") under the trading name "DBS Bank Ltd. (DIFC Branch)" ("DBS DIFC"), registered with the DIFC Registrar of 

Companies under number 156 and having its registered office at units 608 - 610, 6th Floor, Gate Precinct Building 

5, PO Box 506538, DIFC, Dubai, United Arab Emirates.  
 

DBS DIFC is regulated by the Dubai Financial Services Authority (the "DFSA") with a DFSA reference number 

F000164. For more information on DBS DIFC and its affiliates, please see http://www.dbs.com/ae/our--

network/default.page. 
 

Where this communication contains a research report, this research report is prepared by the entity referred to 

therein, which may be DBS Bank Ltd or a third party, and is provided to you by DBS DIFC. The research report has 

not been reviewed or authorised by the DFSA. Such research report is distributed on the express understanding 

that, whilst the information contained within is believed to be reliable, the information has not been independently 

verified by DBS DIFC. 
 

Unless otherwise indicated, this communication does not constitute an "Offer of Securities to the Public" as 

defined under Article 12 of the Markets Law (DIFC Law No.1 of 2012) or an "Offer of a Unit of a Fund" as defined 

under Article 19(2) of the Collective Investment Law (DIFC Law No.2 of 2010). 
 

The DFSA has no responsibility for reviewing or verifying this communication or any associated documents in 

connection with this investment and it is not subject to any form of regulation or approval by the DFSA. 

Accordingly, the DFSA has not approved this communication or any other associated documents in connection 

with this investment nor taken any steps to verify the information set out in this communication or any associated 
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documents, and has no responsibility for them. The DFSA has not assessed the suitability of any investments to 

which the communication relates and, in respect of any Islamic investments (or other investments identified to be 

Shari'a compliant), neither we nor the DFSA has determined whether they are Shari'a compliant in any way. 
 

Any investments which this communication relates to may be illiquid and/or subject to restrictions on their resale. 

Prospective purchasers should conduct their own due diligence on any investments. If you do not understand the 

contents of this document you should consult an authorised financial adviser. 

 

United States This report was prepared by DBS Bank Ltd.  DBSVUSA did not participate in its preparation.  The research 

analyst(s) named on this report are not registered as research analysts with FINRA and are not associated persons 

of DBSVUSA. The research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, 

communications with a subject company, public appearances and trading securities held by a research analyst. 

This report is being distributed in the United States by DBSVUSA, which accepts responsibility for its contents. This 

report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to such other 

institutional investors and qualified persons as DBSVUSA may authorize.  Any U.S. person receiving this report who 

wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its 

affiliate.  

 

Other 

jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for 

qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such 

jurisdictions. 
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