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Economics Update 
Trade to remain upright despite headwinds 

■ Singapore’s NODX grew 7.7% yoy in Mar 22, beating both our and 
Bloomberg consensus estimates. 

■ Electronic NODX should continue its robust performance in 2022F as chip 
manufacturers have yet to see an impact from multifarious global headwinds.   

■ However, China’s ongoing zero-Covid strategy and lockdowns could further 
exacerbate existing supply-chain disruptions, hurting trade.  

 

NODX surprisingly robust in Mar 22 despite global risks 
Singapore’s non-oil domestic exports (NODX) rose 7.7% yoy in Mar 22 (vs. +9.4% yoy in 

Feb 22), beating both our and Bloomberg consensus estimates. On a seasonally -adjusted 

(SA) basis, NODX contracted by 2.3% mom SA in Mar 22, a continuation dow nw ards from 

the 2.9% mom SA decline seen in Feb 22. Electronic NODX grew  yoy and mom SA in Mar  

22, w hereas non-electronic NODX grew  yoy but declined mom SA, a pattern similar to w hat 

w as seen in Feb 22. Despite the ongoing geopolitical crisis in Ukraine, Singapore’s NODX 

continues to post robust f igures yoy, surprising the consensus on the upside. How ever, the 

prolonged conflict has translated into a volatility in commodity prices, w hich has dampened 

global demand and could w eigh on Singaporean trade. Moreover, despite China having 

recently cleared several Omicron-specif ic vaccines for clinical trials, its ongoing zero-Covid 

policy causing major protracted lockdow ns throughout the country is likely to have an 

impact on supply chain disruptions.  

Electronic NODX yet to feel impact from constellation of headwinds 
Electronics NODX decelerated very marginally, grow ing a robust 11.5% yoy in Mar 22 vs. 

+11.6% yoy in Feb 22, contributing 2.3% pts to (or 30% of) Mar’s NODX grow th and 

marking 16 months of consecutive yoy increases. The strong grow th in electronics was 

mostly driven by integrated circuits (ICs) (+26.5% yoy in Mar 22), contributing to nearly 

90% of electronic NODX’s grow th in Mar 22 (see Fig 3). Even though lead times (the lag 

betw een w hen a chip is ordered and delivered) increased by tw o days to 26.6 w eeks in 

Mar 22 despite having already increased in Feb 22, IC NODX continued to climb in Mar  

22. Rising interest rates, soaring inflation from commodity prices, and supply chain 

disruptions, either from China’s zero-Covid policy or Russia’s invasion of Ukraine, should 

negatively impact semiconductor sales and its demand. How ever, it seems there is a lag 

betw een w hen these headw inds w ould affect the industry. Electronic NODX has grow n by 

double digits yoy for 15 of the last 16 months, but w e expect to see some signs of diff iculty 

for Singapore electronic NODX emerging in 2H22F.  

Difficulties surrounding global crude oil supply affecting petrochem 
Non-electronic NODX decelerated again in Mar 22, grow ing 6.8% yoy (vs. +8.8% yoy in 

Jan 22). The expansion w as mainly driven by exports of non-monetary gold w hich grew  by 

86.5% yoy. Pharmaceuticals and measuring instruments w ere the next largest contributors  

at 17.9% and 19.5% yoy respectively. The deceleration in non-electronic NODX in Mar 22 

w as partially due to a petrochemicals sub-component that reversed from a 19.2% yoy 

increase in Feb 22 to a 1.9% contraction in Mar 22. Our guess is that this w as due to supply 

disruptions surrounding global crude oil as w ell as its ongoing surge in price.  

The US, Malaysia, and EU 27 top importers of NODX in Mar 22 
Singapore’s NODX to its top 10 markets as a w hole rose by 7.7% yoy in Mar 22, in tandem 

w ith its overall NODX grow th. The NODX value to all but three (Hong Kong, South Korea 

and Thailand) of its top 10 markets rose. In Mar 22, trade grow th w as mainly driven by the 

US (+68.1% yoy), Malaysia (+29.1% yoy) and EU 27 (+16.8% yoy). Specialised machinery , 

in particular the ones used for semiconductor manufacturing, appeared among the top 

three imports by the US and Malaysia, underscoring the global effort to shore up chip 

production and reducing international reliance on the product. Meanw hile, pharmaceuticals  

appeared amongst the top three imports by the US and EU 27  
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Figure 1: Singapore’s trade performance   

 

SOURCES: CEIC, CGS-CIMB RESEARCH   
 

 

  

 Figure 2: Singapore’s non-oil domestic exports (NODX) by country   

 

SOURCES: CEIC, CGS-CIMB RESEARCH 
  

 

 

Figure 3: Singapore’s non-oil domestic exports (NODX) by component   

 

SOURCES: CEIC, CGS-CIMB RESEARCH   
 

 

 
 

 

 

 
 

 

 

 
 

 

 

 
 

 

 

 
 

 

 

 
 

 

 

 
 

 

 

Jan 22 Feb 22 Mar 22 3M22 Jan 22 Feb 22 Mar 22

S$ bn % share %yoy %mom sa

Total trade 121.3 - 24.8 20.9 17.6 20.9 0.0 0.9 4.2

Exports 63.1 100.0 21.9 22.1 13.9 18.9 0.0 3.7 0.4

Domestic exports 29.5 46.7 22.4 24.0 17.0 20.8 0.5 4.3 3.6

Oil 10.3 16.3 36.7 62.0 39.2 45.4 -9.1 22.1 15.4

Non oil 19.2 30.4 17.6 9.4 7.7 11.4 5.0 -2.9 -2.3

Re-exports 33.6 53.3 21.5 20.5 11.3 17.3 -0.4 3.3 -2.2

Imports 58.1 - 28.2 19.5 21.9 23.2 0.0 -2.3 8.6

Trade balance (S$ bn) 5.0 - -19.3 42.1 -35.3 -9.6 - - -

Mar 22

Jan 22 Feb 22 Mar 22 3M22 Jan 22 Feb 22 Mar 22

S$ bn % share %yoy %mom

Non oil domestic exports 19.2 100.0 17.6 9.4 7.7 11.4 -0.9 -12.7 24.3

China 3.1 16.0 26.0 19.1 4.8 15.4 -11.5 -15.9 29.4

US 3.6 18.9 45.5 -4.7 68.1 37.0 33.0 -30.1 91.7

EU 2.4 12.4 32.3 53.7 16.8 30.7 13.2 11.8 35.3

Malaysia 1.6 8.2 20.1 29.7 29.1 26.2 3.9 -10.3 26.5

South Korea 1.3 6.6 -2.7 -18.6 -8.0 -9.3 0.0 -31.1 32.4

Hong Kong 0.8 4.0 -5.6 -14.7 -22.4 -14.5 -13.7 -7.7 -2.9

Indonesia 0.9 4.6 29.6 -0.2 0.3 8.9 -16.1 -24.5 42.1

Japan 0.9 4.7 9.3 11.6 24.2 15.1 1.3 -4.1 20.6

Thailand 0.6 3.4 -23.0 -3.4 -3.3 -11.3 -12.3 -17.3 21.8

Taiwan 0.8 4.2 13.1 1.2 0.9 5.0 -9.0 -18.4 20.9

Mar 22

Jan-22 Feb-22 Mar-22 3M22 Jan-22 Feb-22 Mar-22 Jan-22 Feb-22 Mar-22 3M22

%yoy %mom % share

NODX 17.6 9.4 7.7 11.4 -0.9 -12.7 24.3 100.0 100.0 100.0 100.0

Electronic Products (EP) 14.0 11.6 11.5 12.3 0.8 -5.2 7.6 22.0 23.9 20.7 22.1

Top 5 Products 16.1 16.1 14.0 15.4 3.9 -4.8 4.5 18.9 20.6 17.3 18.8

ICs 17.7 21.6 21.0 20.1 4.2 -1.2 3.8 11.5 13.0 10.9 11.7

Disk Media Products 18.1 39.8 1.1 18.8 6.8 4.4 -17.2 2.7 3.3 2.2 2.7

PCs 31.5 -8.4 11.9 11.1 20.1 -24.4 8.0 1.9 1.7 1.5 1.7

Diodes, Transistors -1.1 -12.1 0.1 -4.2 0.0 -12.3 22.6 1.5 1.5 1.4 1.5

PC Parts -10.3 -17.3 -13.5 -13.5 -21.1 -21.4 41.6 1.1 1.0 1.2 1.1

Telecom Equipment 4.8 -32.2 7.3 -8.1 -16.6 -18.5 43.9 1.3 1.2 1.4 1.3

Parts of ICs 14.6 9.6 26.5 17.1 4.7 -17.7 28.0 0.5 0.5 0.5 0.5

Consumer Electronics -9.1 -26.9 -21.2 -19.8 -13.5 -2.0 24.8 0.3 0.3 0.3 0.3

Disk Drives 6.1 -16.4 70.4 26.3 -17.1 -29.4 201.3 0.3 0.2 0.5 0.3

Bare PCB -15.4 -7.2 -20.6 -15.1 -11.8 -21.5 15.4 0.3 0.2 0.2 0.2

Other Computer Peripherals 29.7 18.6 -3.2 12.7 -26.2 -30.9 45.0 0.3 0.2 0.2 0.2

Capacitors 40.6 247.6 4.0 78.1 -3.8 131.5 -47.7 0.3 0.7 0.3 0.4

Printers -6.0 -53.7 -68.1 -48.2 -13.4 -32.2 -13.1 0.1 0.0 0.0 0.0

Office Machines 167.8 41.6 21.6 59.1 -36.3 -25.2 35.9 0.0 0.0 0.0 0.0

Resistors 26.3 -2.9 42.2 23.4 28.7 -32.0 78.4 0.0 0.0 0.0 0.0

Electron Tubes 104.7 56.3 -73.3 -32.4 180.3 -25.6 -4.3 0.0 0.0 0.0 0.0

Non Electronic Products (Non EP) 18.6 8.8 6.8 11.1 -1.4 -14.9 29.6 78.0 76.1 79.3 77.9

Pharmaceuticals -11.1 39.6 17.9 13.1 24.4 9.6 47.4 8.1 10.2 12.0 10.2

Petrochemicals 22.0 19.2 -1.9 11.5 -13.5 2.8 9.7 7.8 9.2 8.1 8.4

Electrical Circuit Apparatus 46.5 40.0 27.4 37.0 -12.3 -14.7 29.8 1.4 1.3 1.4 1.4

Electrical Machinery & Apparatus 12.8 -11.6 -9.1 -3.7 -13.5 -14.6 35.2 1.4 1.4 1.5 1.4
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Figure 4: Headline NODX on a deceleration trend since Nov 21  Figure 5: NODX to the top 10 markets 

   

SOURCES: CEIC, CGS-CIMB RESEARCH SOURCES: CEIC, CGS-CIMB RESEARCH 
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any other potential conflict of interests with respect to any recommendation and other related information and opinions. 
CGS-CIMB India, its associates and the analyst engaged in preparation of this research report have not received any compensation for investment 
banking, merchant banking or brokerage services from the subject company mentioned in the research report in the past 12 months. 
 

CGS-CIMB India, its associates and the analyst engaged in preparation of this research report have not managed or co-managed public offering of 
securities for the subject company mentioned in the research report in the past 12 months. The analyst from CGS-CIMB India engaged in preparation 
of this research report or his/her relative (a) do not have any financial interests in the subject company mentioned in th is research report; (b) do not 
own 1%  or more of the equity securities of the subject company mentioned in the research report as of the last day of the mon th preceding the 
publication of the research report; (c) do not have any material conflict of interest at the time of publication of the research report.  

Indonesia: This report is issued and distributed by PT CGS-CIMB Sekuritas Indonesia (“CGS-CIMB Indonesia”). The views and opinions in this 
research report are our own as of the date hereof and are subject to change. CGS-CIMB Indonesia has no obligation to update its opinion or the 
information in this research report. This report is for private circulation only to clients of CGS-CIMB Indonesia. Neither this report nor any copy hereof 
may be distributed in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with 
applicable Indonesian capital market laws and regulations. 

This research report is not an offer of securities in Indonesia. The secur ities referred to in this research report have not been registered with the 
Financial Services Authority (Otoritas Jasa Keuangan) pursuant to relevant capital market laws and regulations, and may not be offered or sold within 
the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the 
meaning of the Indonesian capital market law and regulations. 

Ireland: CGS-CIMB is not an investment firm authorised in the Republic of Ireland and no part of this document should be construed as CGS-CIMB 
acting as, or otherwise claiming or representing to be, an investment firm authorised in the Republic of Ireland.  

Malaysia: This report is distributed in Malaysia by CGS-CIMB Securities Sdn. Bhd. (“CGS-CIMB Malaysia”) solely for the benefit of and for the exclusive 
use of our clients. Recipients of this report are to contact CGS-CIMB Malaysia, at Level 29, Menara Bumiputra-Commerce, No. 11, Jalan Raja Laut, 
50350 Kuala Lumpur, Malaysia, in respect of any matters arising from or in connection with this report. CGS-CIMB Malaysia has no obligation to 
update, revise or reaffirm its opinion or the information in this research reports after the date of this report.  
New Zealand: In New Zealand, this report is for distribution only to persons who are wholesale clients pursuant to section 5C of the Financial Advisers 
Act 2008. 

Singapore: This report is issued and distributed by CGS-CIMB Securities (Singapore)  Pte Ltd (“CGS-CIMB Singapore”). CGS-CIMB Singapore is a 
capital markets services licensee under the Securities and Futures Act (Chapter 289). Accordingly, it is exempted from the requirement to hold a 
financial adviser’s licence under the Financial Advisers Act, Cap 110 (“FAA”) for advising on investment products, by issuing or promulgating research 
analyses or research reports, whether in electronic, print or other form. CGS-CIMB Singapore is subject to the applicable rules under the FAA unless 
it is able to avail itself to any prescribed exemptions. 

Recipients of this report are to contact CGS-CIMB Singapore, 10 Marina Boulevard, Marina Bay Financial Centre Tower 2, #09-01, Singapore 018983 
in respect of any matters arising from, or in connection with this report. CGS-CIMB Singapore 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 you have not been sent this report by CGS-CIMB 
Singapore directly, you may not rely, use or disclose to anyone else this report or its contents. 

If the recipient of this research report is not an accredited investor, expert investor or institutional investor, CGS-CIMB Singapore accepts legal 
responsibility for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. If the recipient is an accredited 
investor, expert investor or institutional investor, the recipient is deemed to acknowledge that CGS-CIMB Singapore is exempt from certain 
requirements under the FAA and its attendant regulations, and as such, is exempt from complying with the following: 
(a)  Section 25 of the FAA (obligation to disclose product information); 

(b)  Section 27 (duty not to make recommendation with respect to any investment product without having a reasonable basis where you may be 
reasonably expected to rely on the recommendation) of the FAA;  

(c)  MAS Notice on Information to Clients and Product Information Disclosure [Notice No. FAA-N03]; 
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(d)  MAS Notice on Recommendation on Investment Products [Notice No. FAA-N16]; 
(e)  Section 36 (obligation on disclosure of interest in specified products), and 

(f)  any other laws, regulations, notices, directive, guidelines, circulars and practice notes which are relates to the above, to the extent permitted by 
applicable laws, as may be amended from time to time, and any other laws, regulations, notices, directive, guidelines, circulars, and practice notes as 
we may notify you from time to time. In addition, the recipient who is an accredited investor, expert investor or institutional investor acknowledges that 
as CGS-CIMB Singapore is exempt from Section 27 of the FAA, the recipient will also not be able to file a civil claim against CGS-CIMB Singapore for 
any loss or damage arising from the recipient’s reliance on any recommendation made by CGS-CIMB Singapore which would otherwise be a right that 
is available to the recipient under Section 27 of the FAA. .  
CGS-CIMB Singapore, its affiliates and related corporations, their directors, associates, connected parties and/or employees may own or have 
positions in specified products of the company(ies) covered in this research report or any specified products related thereto and may from time to time 
add to or dispose of, or may be materially interested in, any such specified products. Further, CGS-CIMB Singapore, its affiliates and its related 
corporations 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 specified products 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, underwriting or placement 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.  

South Korea: This report is issued and distributed in South Korea by CGS-CIMB Securities (Hong Kong) Limited, Korea Branch (“CGS-CIMB Korea”) 
which is licensed as a cash equity broker, and regulated by the Financial Services Commission and Financial Supervisory Service of Korea. In South 
Korea, this report is for distribution only to professional investors under Article 9(5) of the Financial Investment Services and Capital Market Act of 
Korea (“FSCMA”). 
Spain: This document is a research report and it is addressed to institutional investors only. The research report is of a general nature and not 
personalised and does not constitute investment advice so, as the case may be, the recipient must seek proper advice before adopting any investment 
decision. This document does not constitute a public offering of securities. 

CGS-CIMB is not registered with the Spanish Comision Nacional del Mercado de Valores to provide investment services. 
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. 

Switzerland: This report has not been prepared in accordance with the recognized self-regulatory minimal standards for research reports of banks 
issued by the Swiss Bankers’ Association (Directives on the Independence of Financial Research).  
Thailand: This report is issued and distributed by  CGS-CIMB Securities (Thailand) Co. Ltd. (“CGS-CIMB Thailand”) based upon sources believ ed to be reliable (but 

their accuracy , completeness or correctness is not guaranteed). The statements or ex pressions of opinion herein w ere arriv ed at after due and careful consideration 

for use as information for inv estment. Such opinions are subject to change w ithout notice and CGS-CIMB Thailand has no obligation to update its opinion or the 

information in this research report. 

CGS-CIMB Thailand may  act or acts as Market Maker, and issuer and offeror of Deriv ativ e Warrants and Structured Note w hich may  hav e the follow ing securities as 

its underly ing securities. Inv estors should carefully  read and study  the details of the deriv ativ e w arrants in the prospectus  before making inv estment decisions.  

AAV, ACE, ADVANC, AEONTS, AMATA, AOT, AP, BAM, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BGRIM, BH, BJC, BTS, CBG, CENTEL, CHG, CK, 

CKP, COM7, CPALL, CPF, CPN, CRC, DELTA, DOHOME, DTAC, EA, EGCO, ESSO, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, ICHI, INTUCH, IRPC, 

IVL, JAS, JMART, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MEGA, MINT, MTC, NRF, OR, ORI, OSP, PLANB, PRM, PSL, PTG, PTL, PTT, PTTEP, 

PTTGC, QH, RATCH, RBF, RS, SAWAD, SCB, SCC, SCGP, SINGER, SPALI, SPRC, STA, STEC, STGT, SUPER, SYNEX, TASCO, TCAP, THANI, TIS CO, TKN, 

TOP, TQM, TRUE, TTB, TU, TVO, VGI, WHA 

Corporate Governance Report: 

The disclosure of the surv ey  result of the Thai Institute of Directors Association (“ IOD”) regarding corporate gov ernance is made pursuant to the policy  of the Office of 

the Securities and Ex change Commission. The surv ey of the IOD is based on the information of a company  listed on the Stock Ex change of Thailand and the M arket 

for Alternativ e Inv estment disclosed to the public and able to be accessed by  a general public inv estor. The result, therefore, is from the perspectiv e of a third party . It 

is not an ev aluation of operation and is not based on inside information.  

The surv ey  result is as of the date appearing in the Corporate Gov ernance Report of Thai Listed Companies. As a result, the s urv ey  result may  be changed after that 

date. CGS-CIMB Thailand does not confirm nor certify  the accuracy  of such surv ey  result.  
 

Score Range: 90 - 100 80 – 89 70 - 79 Below  70 No Surv ey  Result 

Description: Ex cellent Very  Good Good N/A N/A 
   

 

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 no t 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 and European Economic Area (EEA): In the United Kingdom and European Economic Area, this material is also being distributed 
by CGS-CIMB Securities (UK) Limited (“CGS-CIMB UK”). CGS-CIMB UK is authorized and regulated by the Financial Conduct Authority and its 
registered office is at 53 New Broad Street, London EC2M 1JJ. The material distributed by CGS-CIMB UK has been prepared in accordance with 
CGS-CIMB’s policies for managing conflicts of interest arising as a result of publication and distribution of this material. This material is for distribution 
only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional clients of CGS-
CIMB UK; (b) have professional experience in matters relating to investments falling within Ar ticle 19(5) of the Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (c)  fall within Article 49(2)(a) to (d) (“high net worth companies, unincorporated 
associations etc”) of the Order; (d) are outside the United Kingdom subject to relevant regulation in each jurisdiction, material(all such persons together 
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being referred to as “relevant persons”). This material is directed only at relevant persons and must not be acted on or relied on by persons who are 
not relevant persons. Any investment or investment activity to which this material relates is available only to relevant persons and will be engaged in 
only with relevant persons. 

This material is categorised as non-independent for the purposes of CGS-CIMB UK and therefore does not provide an impartial or objective assessment 
of the subject matter and does not constitute independent research. Consequently, this material has not been prepared in acco rdance with legal 
requirements designed to promote the independence of research and will not be subject to any prohibition on dealing ahead of the dissemination of 
research. Therefore, this material is considered a marketing communication.  

United States: This research report is distributed in the United States of America by CGS-CIMB Securities (USA) Inc, a U.S. registered broker-dealer 
and an affiliate of CGS-CIMB Securities Sdn. Bhd., CGS-CIMB Securities (Singapore)  Pte Ltd, PT CGS-CIMB Sekuritas Indonesia, CGS-CIMB 
Securities (Thailand) Co. Ltd, CGS-CIMB Securities (Hong Kong) Limited and CGS-CIMB Securities (India) Private Limited, and is distributed solely 
to persons who qualify as “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 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 a U.S. Institutional Investor or Major Institutional Investor 
must not rely on this communication. The delivery of this research report to any person in the United States of America is no t a recommendation to 
effect any transactions in the securities discussed herein, or an endorsement of any opinion expressed herein. CGS-CIMB Securities (USA) Inc, is a 
FINRA/SIPC member and takes responsibility for the content of this report. For further information or to place an order in any of the above-mentioned 
securities please contact a registered representative of CGS-CIMB Securities (USA) Inc. 
United States Third-Party Disclaimer: If this report is distributed in the United States of America by Raymond James & Associates, Inc (“RJA”), this 
report is third-party research prepared for and distributed in the United States of America by RJA pursuant to an arrangement between RJA and CGS-
CIMB Securities International Pte. Ltd. (“CGS-CIMB”). CGS-CIMB is not an affiliate of RJA. This report is distributed solely to persons who qualify as 
“U.S. Institutional Investors” or as “Major U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934, as 
amended. This communication is only for U.S. Institutional Investors or Major U.S. Institutional Investor 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 a U.S. Institutional Investor or Major U.S. Institutional Investor must not rely on this communication. The delivery of this report to 
any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein, or an endorsement of any opinion 
expressed herein. If you are receiving this report in the U.S from RJA, a FINRA/SIPC member, it takes responsibility for the content of this report. For 
further information or to place an order in any of the above-mentioned securities please contact a registered representative of CGS-CIMB Securities 
(USA) Inc. or RJA.  https://raymondjames.com/InternationalEquityDisclosures  
Other jurisdictions: In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is only for distribution to pr ofessional, 
institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.  
CGS-CIMB Research Pte Ltd (Co. Reg. No. 198701620M)  
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