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Economics Update
GDP deceleration implies heightened risks

m Singapore’s GDP growth decelerated to 3.7% yoy and 0.7% qog SAin 1Q22
as a result of the Russia-Ukraine conflict and Omicron.

m In our view, manufacturing and tourism-reliant sectors are likely to fuel GDP
growth this year due to robust chip demand and rapid economic reopening.

m We reiterate our 4.2% GDP growth forecast for 2022F, but acknowledge that
risks are tilted to the downside.

1Q22 GDP growth revised upwards due to goods and services
Singapore’s GDP expanded by a revised 3.7% yoy in 1Q22 vs. +6.1% yoy in 4Q21,
outperforming our forecast but in line with Bloomberg consensus estimate. The upw ard
adjustment from 3.4% yoy growth in the advance estimate came as a result of upw ard
revisions in both goods and services industries. Goods producing industries’ grow th has
been revised upw ard from5.3% yoy to 6.3% yoy, w hilstthe services industries’ grow thwas
revised upw ard from 3.9% yoy in the advance estimate to 4.2% yoy. On a seasonally-
adjusted (SA) basis, Singapore’s GDP grow th decelerated significantly to 0.7% qoqg SA in
1Q22 vs. +2.3% qgoq SA in the previous quarter as a result of heightened geopolitical risks
and Omicron lockdow ns at the beginning of the year. Overall, the Ministry of Trade and
Industry (MTl) maintained its official GDP growth forecast of 3.0-5.0% for 2022F, but
acknow ledged that grow this more likely to come at the low er half of its forecastrange.

Manufacturing to retain momentum throughout 2022F

Despite a considerable slowdowninthe IPl in Mar 2022, manufacturing grow th for 1Q22
was revised upwards to 7.1% yoy from 6.0% yoy in the advance estimate. How ever,
manufacturing contracted by 0.2% goq SA in 1Q22, reversing the 6.3% qog SA grow thin
4Q21. This came as a result of the sudden halt in travel at the beginning of the year, w hich
curbed transport engineering’s momentum, as well as Russia’s invasion of Ukraine w hich
affected Mar performance. Nevertheless, the outlook for manufacturing for the rest of the
year appears strong as the demand for semiconductors and related equipment is still
robust. There is an ongoing global movement to shore up the production of chips, which
bodes w ellfor Singapore’s manufacturing and non-oil domestic exports (NODX). Transport
engineering should also drive grow th substantially as Singapore has reopened faster than
expected follow ing a successful quelling of the Omicron variant.

Economic reopening bodes well for service sector laggards

The recovery in the services sector has been uneven thus far; how ever, w e expect tourism-
reliant sectors to make considerable gains following the easing of border restrictions.
Service producing industries as a w hole rose by 4.2% yoy in 1Q22 vs. 4.4% yoy in 4Q21.
The three sectors to watch throughout the year are retail, accommodation, and food &
beverages as these three services are still significantly below the levels in 2019. How ever,
w ith travel steadily making its way tow ards normalisation, these three services have the
potential to be significant grow th drivers this year, in our view .

Retain 2022F GDP growth forecast of 4.2%yoy despite risks

Overall, our 4.2% yoy forecast for Singapore’s GDP remains intact; however, we
acknow ledge that the balance of risks is tilted to the dow nside. Our view s are in line with
MTI's outlook as it pointed out the follow ingin its GDP report today: 1) Inflation in Singapore
has risen to significant levels, w eighing on both consumer and business sentiment; 2) the
Russia-Ukraine conflict as well as China’'s zero-Covid stance have caused protracted
supply-chain complications; and 3) faster-than-anticipated monetary tightening in
advanced economies could cause financial instabilty and hinder export demand. This
could offset the strength in the semiconductor-related segment as well as the recent
reopening measures. Nevertheless, the government is planning mitigating measures w hich
should help to somew hat address issues, especially for supply and prices.

IMPORTANT DISCLOSURES, INCLUDINGANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN
THE UNITED STATES IT IS DISTRIBUTED BY CGS-CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
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Figure 1: Singapore’s GDP growth by e xpenditure
1Q21 2Q21 3Q21 4Q21 1Q22

Y%yoy
Real GDP 20 158 7.5 6.1 3.7
Domestic demand -0.8 249 127 4.7 3.2
Private consumption -6.9 23.0 4.1 2.6 6.5
Gowvernment consumption 9.5 0.7 3.3 3.6 -2.8
Gross fixed capital formation 3.2 429 328 8.3 2.1
Net exports 14.2 49 -18 -31 3.7
Exports -0.8 14.2 6.9 7.9 3.4
Imports -3.1  16.3 8.8 10.1 33

1Q21 2Q21 3Q21 4Q21 1Q22
%0oq seasonally adjusted
3.0 -0.8 15 2.3 0.7
4.1 -1.1 3.6 -1.8 2.6
2.7 -1.5 1.4 -0.1 6.6
1.8 0.7 2.0 -0.7 -4.8
7.3 -1.5 7.4 -4.5 0.8
-2.1 5.6 -6.6 0.4 4.6
2.1 0.4 1.0 4.2 -2.2
3.4 -0.9 2.9 4.4 -3.0

SOURCES: CEIC, CGS-CIMB RESEARCH

Figure 2: Singapore’s GDP growth by e conomic activity

1Q22
2Q21 3Q21 4Q21 Adv Rev
%yoy

Real GDP 15.8 7.5 6.1 3.4 3.7
Goods Producing Industries 23.0 11.7 13.6 - 6.3
Manufacturing 18.2 79 155 6.0 7.1
Construction 118.9 69.9 2.9 1.8 2.1
Utilities 8.7 5.2 3.2 - 2.6
Other Goods 33.7 8.5 2.4 - 53
Senices Producing Industries 11.5 6.8 4.4 3.9 4.2
Wholesale & Retail Trade 5.2 5.1 3.4 - 2.5
Transportation & Storage 22.2 9.2 7.5 - 5.9
Accommodation & Food 232 6.1 -35 - 27
Info. & Communications 144 139 11.2 - 8.2
Finance & Insurance 10.4 8.5 5.6 - 4.0
Other Senvices Industries 16.5 3.8 2.4 - 2.2

1Q22
2Q21 3Q21 4Q21 Adv Rev
%gqoq seasonally adjusted

-0.8 15 2.3 0.4 0.7
-0.2 2.0 4.6 = -0.4
0.1 0.8 6.3 -1.2 -0.2
0.1 1.1 -2.1 2.8 3.2
0.0 0.6 1.1 = 0.8
2.9 -2.6 2.7 = -7.9
-0.2 1.3 1.4 1.4 1.7
0.3 0.4 0.8 = 0.9
0.0 0.3 1.2 = 0.8
-12.6 11.9 4.7 = 2.2
0.7 0.7 1.3 = 3.1
6.8 -9.6 3.8 = -2.9
1.4 -12.8 8.9 = 6.0

*Adv refers to advance estimates based on 2 months of data; Rev refers to revised readings

SOURCES: CEIC, CGS-CIMB RESEARCH

Figure 3: Singapore’s GDP growth contribution by expenditure
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Figure 4: Singapore’s GDP growth contribution by industry
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DISCLAIMER
The content of tis report (including the views and opinions expressed therein, and the information comprised therein) has been prepared by and
belongs to CGS-CIMB. Reports relating to a specific geographical area are produced and distributed by the corresponding CGS-CIMB entity as listed
in the table below.
This reportis notdirected to, or intended for distribution to or use by, any person orenfity who is a cifizen or residentof or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation.
By accepting this report, the recipient hereofrepresents and warrants that he is entied to receive such reportin accordance with the restricons set
forth below and agrees to be bound by the limitaions contained herein (including the “Restricions on Distribuions” set out below). Any failure to
comply with these limitatons may constitute a violation oflaw. This publication is being supplied to you stricty on the basis that it will remain confidential.
No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means; or (ii) redistributed or passed on,
directy or indirectly, to any other person in whole or in part, for any purpose withoutthe prior written consent of CGS-CIMB.
The information contained in this research reportis prepared from data believed to be correct and reliable atthe time of issue of tis report CGS-
CIMB may or may notissue regular reports on the subject matier of this reportat any frequency and may cease to do so or change the periodicity of
reports atany ime. CGS-CIMB has no an obligation to update this reportin the eventof a material change to the information contained in this report
CGS-CIMB does notacceptany obligation to (i) check or ensure that the contents of this reportremain current, reliable or relevant, (i) ensure thatthe
content of this reportconstitutes all the information a prospective investor may require, (iii) ensure the adequacy, accuracy, completeness, reliability or
fairness of any views, opinions and information, and accordingly, CGS-CIMB, its affiliates and related persons including China Galaxy International
Financial Holdings Limited (“CGIFHL") and CIMB Group Sdn. Bhd. (“CIMBG”) and their respective related corporations (and their respective directors,
associates, connected persons and/or employees) shall notbe liable in any manner whatsoever for any consequences (including butnotlimited to any
direct, indirect or consequentiallosses, loss of profits and damages) of any reliance thereon or usage thereof. In particular, CGS-CIMB disclaims all
responsibility and liability for the views and opinions set out in this report
Unless otherwise specified, this reportis based upon sources which CGS-CIMB considers to be reasonable. Such sources will, unless otherwise
specified, for market data, be market data and prices available romthe main stock exchange or marketwhere the relevantsecurity islisted, or, where
appropriate, any other market Information on the accounts and business of company(ies) will generally be based on published statements of the
company(ies), information disseminated by regulatory information services, other publicly available information and information resuling from our
research.
Whilst every effortis made to ensure that statements of facts made in this reportare accurate, all estimates, projections, forecasts, expressions of
opinion and other subjective judgments contained in this reportare based on assumptions considered to be reasonable as ofth e date of the document
in which they are contained and must notbe construed as a representation that the matters referred to therein will occur. Past performance is not a
reliable indicator of future performance. The value ofinvesiments may go down as wellas up and those investing may, depending on the investments
in question, lose more than the initial investment No reportshall constitute an offer or an invitation by or on behalfof CGS-CIMB or any of its affiliates
(including CGIFHL, CIMBG and their respective related corporations) to any person to buy or sellany investments.
CGS-CIMB, its affiliates and related corporations (including CGIFHL, CIMBG and teir respective related corporations) and/or their respective directors,
associates, connected parties and/or employees may own or have positions in securiies of the company(ies) covered in this research reportor any
securities related thereto and may from time to ime add to or dispose of, or may be materially interested in, any such securities. Further, CGS-CIMB,
its affliates and their respective related corporations (including CGIFHL, CIMBGand their respective related corporations) do and seek to do business
with the company(ies) coveredin this research reportand may from fime o ime act as market maker or have assumed an underw riting commitment
in securies 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 fromany enfity mentioned in this report
CGS-CIMB or its afiliates (including CGIFHL, CIMBG and their respective related corporations) may enter into an agreementwith the company(ies)
covered in this reportrelating to the production of research reports. CGS-CIMB may disclose the contents of this reportto the company(ies) covered
by it and may have amended the contents of this reportfollowing such disclosure.
The analystresponsible for the production of this reporthereby cerfifies that the views expressed herein accurately and exclusively refiecthis or her
personal views and opinions aboutany andall ofthe issuers or securities analysed in this reportand were prepared independ enfly and autonomously.
No part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations(s) or view(s)
in tis report. The analyst(s) who prepared this research reportis prohibited from receiving any compensation, incentive or bonus based on specific
investment banking fransactions or for providing a specific recommendation for, or view of, a particular company. Information barriers and other
arrangements may be established where necessary to preventconflicts of interests arising. However, the analyst(s) may receive compensation that is
based on his/their coverage of company(ies) in the performance of his/their duties or the performance ofhis/their recommendations and the research
personnel involved in the preparation of this report may also parfcipate in the solicitaon of the businesses as described above. In reviewing this
research report, an investor should be aware thatany or all of the foregoing, among other things, may give rise fo real or potential conflicts of interest
Additional information is, subject to the duties of confidentiality, available on request.
Reports relating to a specific geographical area are produced by the corresponding CGS-CIMB entity as listed in the table below. The term “CGS-
CIMB” shalldenote, where appropriate, the relevantenty distributing or disseminating the reportin the particular jurisdiction referenced below, or, in
every other case exceptas otherwise stated herein, CGS-CIMB Securities International Pte. Ltd. and its afflliates, subsidiaries and related corporations.
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Country CGS-CIMB Entity Regulated by

Hong Kong CGS-CIMB Securities (Hong Kong) Limited Securities and Futures Commission Hong Kong

India CGS-CIMB Securities (India) Private Limited Securiies and Ex change Board of India (SEBI)

Indonesia PT CGS-CIMB Sekuritas Indonesia Financial Services Authority of Indonesia

Malay sia CGS-CIMB Securities Sdn. Bhd. Securiies Commission Malay sia

Singapore CGS-CIMB Securities (Singapore) Pte. Ltd. Monetary Authority of Singapore

South Korea CGS-CIMB Securities (Hong Kong) Limited, Korea Branch Financial Services Commission and Financial Supervisory Service
Thailand CGS-CIMB Securiies (Thailand) Co. Ltd. Securities and Exchange Commission Thailand

This reportdoes notpurportto contain all the information that a prospective investor may require. Neither CGS-CIMB nor any of its affiliates (including
CGIFHL, CIMBG and their related corporations) make any guarantee, representation or warranty, express or implied, as to the adequacy, accuracy,
completeness, reliability or fairness of any such information and opinion contained in this report Neither CGS-CIMB nor any of its affiliates nor their
related persons (including CGIFHL, CIMBG and teir related corporations) shall be liable in any manner whatsoever for any consequences (including
butnotlimited to any direct, indirect or consequental losses, loss of profits and damages) of any reliance thereon or usage thereof.

This reportis general in nature and has been prepared for information purposes only. Itis intended for circulation amongst CGS-CIMB's clients generaly
and does nothave regard to the specific investment objectives, financial situaton and the particular needs ofany specific person who may receive this
report The information and opinions in this reportare notand should not be construed or considered as an offer, recommenda fion or solicitation o
buy or sell the subject securities, related investments or other financial instruments or any derivative instrument, or any rights pertaining thereto.
Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual
investment objectives, financial situation and particular needs and consult their own professional and financial advisers as to the legal, business,
financial, tax and other aspects before partcipating in any fransaction in respect of the securities of company(ies) covered in this research report
The securities of such company(ies) may notbe eligible for sale in all jurisdictions or o all categories of investors.

Restrictions on Disfributions

Australia: Despite anything in this reportto the contrary, this research is provided in Australia by CGS-CIMB Securities (Singapore) Pte. Ltd. and
CGS-CIMB Securities (Hong Kong) Limited. This researchis only available in Australia to persons who are “wholesale clients” (within the meaning of
the Corporations Act2001 (Cth) and is supplied solely for the use of such wholesale clients and shall not be distributed or passed on to any other
person. You representand warmrant that if you are in Australia, you are a “wholesale client’. This research is of a general nature only and has been
prepared withouttaking into accountthe objectives, financial situation or needs of the individual recipient CGS-CIMB Securities (Singapore) Pte. Ltd.
and CGS-CIMB Securities (HongKong) Limited do nothold, and are notrequired to hold an Australian financial services license. CGS-CIMB Securities
(Singapore) Pte. Ltd. and CGS-CIMB Securities (Hong Kong) Limited rely on “passporting” exemptions for enfiies appropriately licensed by the
Monetary Authority of Singapore (under ASIC Class Order 03/1102) and the Securiies and Futures Commission in Hong Kong (underASIC Class
Order 03/1103).

Canada: This research report has not been prepared in accordance with the disclosure requirements of Dealer Member Rule 3400 — Research
Restrictions and Disclosure Requirements ofthe Investment Industry Regulatory Organization of Canada. Forany research reportdistributed by CIBC,
further disclosures related to CIBC conflicts of interest can be found at htips://researchcentral.cibcwm.com.

China: For the purpose of this report, the People’s Republic of China (“PRC”) does notinclude the Hong Kong Special Administrative Region, the
Macau Special Administative Region or Taiwan. The distributor of this reporthas not been approved or licensed by the China Securities Regulatory
Commission or any other relevantregulatory authority or govemmental agency in the PRC. This report contains only marketing information. The
distribution of this reportis notan offer to buy or sell to any person within or outside PRC or a solicitation to any person within or outside of PRC to
buy or sellany instruments described herein. This reportis being issued outside the PRC 1o a limited number of institutional investors and may not be
provided to any person other than the original recipient and may not be reproduced or used for any other purpose.

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

Germany: This reportis only directed at persons who are professional investors as defined in sec 31a(2) of the German Securiies Trading Act
(WpHG). This publication constitutes research of a non-binding nature on the market situation and the investmentinstruments cited here at the time
of the publication of the information.

The currentprices/yields in this issue are based upon closing prices from Bloomberg as of the day preceding publication. Please note that neither the
German Federal Financial Supervisory Agency (BaFin), nor any other supervisory authority exercises any control over the conte ntof this report
Hong Kong: This reportisissued and distributed in Hong Kong by CGS-CIMB Securities (Hong Kong) Limited (“CHK’) which is licensed in Hong Kong
by the Securities and Futures Commission for Type 1 (dealing in securiies) and Type 4 (advising on securities) actvities. Any investors wishing b
purchase or otherwise deal in the securities covered in this report should contact the Head of Sales at CGS-CIMB Securities (Hong Kong) Limited.
The views and opinions in this research reportare our own as ofthe date hereofand are subject to change. If the Financial Services and Markets Act
of the United Kingdomor the rules of the Financial ConductAuthority apply to a recipient, our obligations owed to such recipienttherein are unaffected.
CHK has no obligation o updateits opinion or the information in this research report

This publication is sfrictly confidential and is for private circulation only to clients of CHK.

India: This reportis issued and distributed in India by CGS-CIMB Securities (India) Private Limited (“CGS-CIMB India”). CGS-CIMBIndia is a subsidiary
of CGS-CIMB Securities International Pte. Ltd. which in turn is a 50:50 joint venture company of CGIFHL and CIMBG. The details of the members of
the group of companies of CGS-CIMB can be found at www.cgs-cimb.com, CGIFHL at www.chinastock.com.hk/en/ACG/ContactUs/index.aspx and
CIMBG at www.cimb.com/en/who-we-are.html. CGS-CIMB India is registered with the National Stock Exchange of India Limited and BSE Limited as
a trading and clearing member (MerchantBanking Number: INM000012037) under the Securiies and Exchange Board of India (Stock Brokers and
Sub-Brokers) Regulations, 1992. In accordance with the provisions of Regulation 4(g) ofthe Securiies and Exchange Board of India (Investment
Advisers) Regulations, 2013, CGS-CIMB India is not required to seek registration with the Securities and Exchange Board of India (“SEBI”) as an




€ cGscivB

Investment Adviser. CGS-CIMB India is registered with SEBI (SEBI Registration Number: INZ000209135) as a Research Analyst (INH000000669)
pursuantto the SEBI (Research Analysts) Regulations, 2014 ("Regulations").

This reportdoes not take into account the particular invesiment objectives, financial situations, or needs of the recipients. It is notintended for and
does not deal with prohibitions on investment due to law/jurisdiction issues etc. which may exist for certain persons/entties. Recipients should rely on
their own investigations and take their own professional advice before investment

The reportis nota “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approvedby, or filed or
registered with, any Indian regulator, including any Registrar of Companies in India, SEBI, any Indian stock exchange, or the Reserve Bank ofIndia.
No offer, or invitation fo offer, or solicitation of subscription with respectto any such securities listed or proposed to be listed in India is being made, or
intended to be made, to the public, or to any member or section of the public in India, through or pursuantto this report.

The research analysts, strategists or economists principally responsible for the preparation ofthis research report are segregated from the other
activiies of CGS-CIMB India and they havereceived compensation based upon various factors, including quality, accuracy andvalue ofresearch, firm
profitability or revenues, client feedback and competive factors. Research analysts', strategists’ or economists' compensation is not linked o
investment banking or capital markets fransactions performed or proposed to be performed by CGS-CIMB India or its affiliates.

CGS-CIMB India does nothave actual/ beneficial ownership of 1% or more securities ofthe subject company in this research report, atthe end of the
month immediately preceding the date of publication of this research report However, since afiliates of CGS-CIMB India are engaged in the financial
services business, they might have in their normal course of business financial interests or actual / beneficial ownership of one per centor more in
various companies including the subject company in this research report

CGS-CIMB India or its associates, may: (a) from ime to time, have long or short position in, and buy or sell the securities of the subject company in
this research report or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or actas a market
maker in the financial instruments of the subject company in this research reportor actas an advisor or lender/borrower to such company or may have
any other potential conflict of interests with respect to any recommendation and other related information and opinions.

CGS-CIMB India, its associates and the analystengaged in preparation of this research report have notreceived any compensation for investment
banking, merchantbanking or brokerage services fromte subject company mentioned in the research reportin the past 12 months.
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securities for the subject company mentioned in the research reportin the past 12 monts. The analystfrom CGS-CIMB India engaged in preparation
of tis research reportor his/her relative (a) do not have any financial interests in the subject company mentioned in this research report; (b) do not
own 1% or more of the equity securities of the subject company mentioned in the research reportas of the last day of the month preceding the
publication of the research report, (c) do nothave any material conflict of interest at the time of publication of the research report

Indonesia: This reportis issued and distributed by PT CGS-CIMB Sekuritas Indonesia (“CGS-CIMB Indonesia”). The views and opinions in this
research reportare 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 reportis for private circulation only to clients of CGS-CIMB Indonesia. Neither this reportnor any copy hereof
may be distributed in Indonesia or to any Indonesian ciizens wherever they are domiciled or to Indonesian residents except in compliance with
applicable Indonesian capital market laws and regulations.
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Financial Services Authority (Otoritas Jasa Keuangan) pursuantto relevantcapital market laws and regulations, and may notbe 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 partof 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 reportis distributed in Malaysia by CGS-CIMB Securities Sdn. Bhd. (“CGS-CIMB Malaysia”) solely for the benefitofand for the exclusive
use of our clients. Recipients of this reportare to contact CGS-CIMB Malaysia, atLevel 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 reportis for distribution only to persons who are wholesale clients pursuantto section 5C of the Finan cial Advisers
Act 2008.

Singapore: Thisreportisissued and distributed by CGS-CIMB Securities (Singapore) Pte Ltd (“CGS-CIMB Singapore”). CGS-CIMB Singaporeis a
capital markets services licensee under the Securities and Futures Act (Chapter 289). Accordingly, itis exempted from the requirementto hold a
financial adviser’s licence under the Financial Advisers Act, Cap 110 (“FAA”) for advising on investmentproducts, 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 availitself to any prescribed exemptions.

Recipients of this reportare to contact CGS-CIMB Singapore, 50 Raffles Place, #16-02 Singapore Land Tower, Singapore 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 stricy confidential and is for private circulation only. If you have notbeen sent this report by CGS-CIMB Singapore directly, you
may notrely, use or disclose to anyone else this reportor its contents.

If the recipient of this research reportis not an accredited investor, expertinvestor or institutional investor, CGS-CIMB Singapore accepts legal
responsibility for the contents of the reportwithoutany disclaimer limiting or otherwise curtailing such legal responsibility. Ifthe recipientis an accredited
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(e) Section 36 (obligation on disclosure of interest in specified products), and

() any other laws, regulations, nofices, 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, nofices, directive, guidelines, circulars, and pracfice notes as
we may nofify you from time to time. In addition, the recipient who is an accredited investor, expertinvestor or institutional investor acknowledges that
as CGS-CIMB Singaporeis exemptfrom Section 27 of the FAA, the recipient will also not be able o file a civil claim against CGS-CIMB Singapore for
any loss or damage arising romthe recipients reliance on any recommendation made by CGS-CIMB Singapore which would otherwise be a rightthat
is available o 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 reportor any specified products related thereto and may from time to ime
add to or dispose of, or may be materially interested in, any such specified products. Further, CGS-CIMB Singapore, its affiates and its related
corporations do and seek to do business with the company (ies) covered in tis research reportand may fromtime to ime act as market maker or have
assumed an underwritng 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 relaing to such
company(ies) as wellas solicit such investment, advisory or other services fromany entity mentioned in this report

South Korea: Thisreportisissued 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 ofKorea. In Souh
Korea, this reportis for distribution only to professional investors under Article 9(5) of the Financial Investment Services and Capital Market Act of
Korea (“FSCMA”).

Spain: This documentis a research reportand it is addressed to insttutional investors only. The research reportis of a general nature and not
personalised and does notconstitute investment advice so, as the case may be, the recipientmust seek proper advice before adopting any investment
decision. This document does not constitute a public offering of securities.

CGS-CIMBiis notregistered with the Spanish Comision Nacional del Mercado de Valores to provide investmentservices.

Sweden: This reportcontains only marketing information and has not been approvedby the Swedish Financial Supervisory Authority. The distribution
of this reportis notan offer to sell to any person in Swedenor a solicitation to any person in Swedento buy any instruments described herein and may
not be forwarded to the public in Sweden.

Switzerland: This report has notbeen 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 believed to be reliable (but
their accuracy, completeness or correctness is not guaranteed). The statements or expressions of opinion herein were arrived at after due and careful consideration
for use as information for investment. Such opinions are subjectto change without notice and CGS-CIMB Thailand has no obligation to update its opinion or the
information in this research report.

CGS-CIMB Thailand may actor acts as Market Maker, and issuer and offeror of Deriv ative 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 derivative warrants in the prospectus before making investment 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, TISCO, TKN,
TOP, TQM, TRUE, TTB, TU, TVO, VGI, WHA

Corporate Governance Report:

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of
the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Ex change of Thailand and the Market
for Alternative Investmentdisclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party . It
is not an ev aluation of operation and is not based on inside information.

The survey resultis as of the date appearing in the Corporate Gov ernance Report of Thai Listed Companies. As a result, the survey resultmay be changed after that
date. CGS-CIMB Thailand does not confirm nor certify the accuracy of such survey result.

Score Range: 90 - 100 80 - 89 70-79 Below 70 No Survey Result
Description: Excellent Very Good Good N/A N/A
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United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing
authorites or governmental agencies in the United Arab Emirates. This reportis stricy private and confidential and has not been reviewed by,
deposited or registered with UAE Central Bank or any other licensing authority or governmental agencies in the United Arab Emirates. This reportis
being issued outside the United Arab Emirates to a limited number of instituional 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 notintended to lead to
the sale ofinvestments under any subscription agreementor the conclusion ofany other contractof whatsoever nature within the territory ofthe United
Arab Emirates.

United Kingdom and European Economic Area (EEA): In the United Kingdomand European Economic Area, tis 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 wih
CGS-CIMB's policies for managing conflicts of interest arising as a result of publicaion and distribution of this material. This material is for distribution
only fo, 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 Article 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 networth companies, unincorporatd
associations etc”) of the Order; (d) are outside the United Kingdom subjectto relevantregulation in each jurisdicion, mate rial(all such persons together
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being referred to as “relevantpersons”). This material is directed only at relevantpersons and must not be acted on or relied on by persons who are
notrelevantpersons. Any investmentor investment activity to which this material relates is available only o relevantpersons and will be engaged in
only with relevantpersons.

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

United States: This researchreportis distributed in the United States of America by CGS-CIMB Securities (USA) Inc, a U.S. registered broker-dealer
and an afiliate 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 personswho qualify as “U.S. Insituional Investors” as defined in Rule 15a-6 under the Securiies and Exchange Actof 1934. This communication
is only for Insttutional Investors whose ordinary business actvities involve investing in shares, bonds, and associated securities and/or derivaive
securiies and who have professional experience in such investments. Any person who is nota U.S. Institutional Investor or Major Institutional Investor
must notrely on this communication. The delivery ofthis research reportto any person in the United States of America is nota recommendation fo
eflect any transactions in the securities discussed herein, or an endorsementof any opinion expressed herein. CGS-CIMB Securities (USA) Inc,isa
FINRA/SIPC member and takes responsibility for the content of this report For further information or to place an order in any ofthe above-mentioned
securiies please contact a registered representative of CGS-CIMB Securities (USA) Inc.

United States Third-Party Disclaimer: Ifthis reportis distributed in the United States of America by Raymond James & Associates, Inc (“RJA”), this
reportis third-party research prepared for and disfributed in the United States of America by RJApursuantto an arrangementbetween RJAand CGS-
CIMB Securities International Pte. Ltd. (“CGS-CIMB"). CGS-CIMBis notan affiliate of RJA. This reportis 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 Actof 1934, as
amended. This communication is only for U.S. Institutional Investors or Major U.S. Institutional Investor whose ordinary business acliviiies involve
investing in shares, bonds, and associated securities and/or derivative securies and who have professional experience in such investments. Any
person who is nota U.S. Institutonal Investor or Major U.S. Institutional Investor must not rely on this communication. The delivery of tis report o
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. Ifyou are receiving this reportin the U.S from RJA, a FINRA/SIPC member, ittakes 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. htips://raymondjames.com/InternationalEquity Disclosures

Other jurisdictions: In any other jurisdictions, exceptif otherwise restricted by laws or regulations, this reportis only for disfribution to professional,
instituional 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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