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Tug-of-war: Inflation vs Consumer – who 

wins? 

• 200 respondents to a survey we conducted shows 

consumers are well aware of surging inflation with 8 

in 10 expecting it to last for the next 12 months or 

longer 

• Reopening to boost retail sales, but we are watchful 

on a shift in spending patterns as inflation bites 

• Staples are defensive bets in the face of spending 

pattern changes, though travel and leisure spending 

may continue on pent-up demand 

• Picks: SSG, KIMLY, SIA, FCT, LREIT, CICT, CDREIT, ART 

How will high CPI affect consumers’ spending?  The 

recent Singapore Consumer Price Index (CPI) in Mar and Apr 

were the highest since 2008. We wondered how consumers 

will perceive this. We conducted a quick consumer survey, 

garnering 200 responses, to get an early understanding of 

the interplay between Singapore consumers and inflation, 

their perception, and impact on their spending categories. 

This is particularly so in the context of easing COVID-19 

restrictions in Singapore since 26 April 2022. 

Findings. Our survey findings show that consumers are 

feeling the heat of inflation, with more than 1 in 2 (54% of 

respondents) perceiving price increases to be above 10% - 

higher than the level official statistics imply (~5%). 8 in 10 

respondents felt that higher inflation is going to last for the 

next 12 months and beyond, and 64% indicated that their 

spending habits will shift in the next 6 months in the face of 

this. Groceries, utilities and dining-out rank among the 

highest on respondents’ priorities, while shopping, 

recreation and travel are lowest. Compared with opting for 

cheaper alternatives and reducing frequency, essential 

groceries are heavily skewed towards cheaper alternatives, 

while spending on other groceries (branded food, alcohol, 

snacks), dining-out and shopping point to a fairly even mix. 

Interestingly, for highly discretionary spending on travel and 

recreation, respondents seem to favour quality over 

quantity, and will opt to reduce frequency rather than look 

for cheaper alternatives.      

Selective picks in Staples and Leisure. Against this 

backdrop, our stance is a preference towards staple 

consumer plays – Sheng Siong, Kimly for consumer. We also 

like SIA for pent-up demand for travel. For retail/ hospitality 

REITS, we like reopening beneficiaries FCT, LREIT, CICT, 

CDLHT and ART. 
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8 in 10 respondents expect inflation to persist for 

up to 12 months and beyond 
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STOCKS  

   12-mth   

 Price Mkt Cap Target Price Performance (%)  

 S$ US$m S$ 3 mth 12 mth Rating 

Consumer       
Sheng Siong 

Group Ltd 
1.54 1,665 1.76 (0.7) (2.6) BUY 

Kimly Limited 0.375 335 0.50 (1.3) 17.2 BUY 
       
REITS       

Frasers 

Centrepoint Trust 
2.24 2,741 2.90 (3.4) (7.0) BUY 

LendLease Global 

Commercial REIT 
0.785 673 1.06 0.6 0.6 BUY 

CapitaLand 

Integrated 

Commercial Trust 

2.14 10,190 2.70 (1.4) 2.4 BUY 

       Travel/ Leisure       

Singapore Airlines 5.12 10,927 6.20 (1.6) 3.3 BUY 

CDL Hospitality 

Trusts 
1.29 1,142 1.55 13.9 4.8 BUY 

Ascott Residence 

Trust 
1.14 2,692 1.40 8.5 13.9 BUY 

Source: DBS Bank, Bloomberg Finance L.P. 

Closing price as of 20 Jun 2022 
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Inflation vs Consumers Tug-of-war: Who wins? 

 

Inflation vs Consumers - who wins in this tug-of-war? Based 

on official data from Singstats, Singapore Consumer Price 

Index (CPI) registered a year-on-year (y-o-y) increase of 

5.9% and 5.8% in Mar and Apr 2022, respectively – a rate of 

increase not seen since mid-2008. CPI (Food) had also 

registered an increase of 3.3% and 4.1% in the same 

months, respectively. Based on our DBS senior economist’s 

projections, this trend is likely to continue in the months 

ahead. We asked ourselves, “who wins in this?”. We 

attempted to obtain some answers with a dip-stick 

consumer survey to get an on-the-ground pulse with 

respect to this.  

 

 

 

A survey on early insights into consumers’ perception and 

potential changes in spending patterns. On the back of this 

trend, we undertook a dip-stick survey to have an early 

understanding of the interplay between Singapore 

consumers and inflation, their perception, and impact on 

their spending categories. This is particularly so in the 

context of the easing COVID-19 restrictions in Singapore 

since 26 April 2022, when Singapore was downgraded to 

DORSCON Yellow. We felt a quick survey may provide early 

insights into consumer behaviour on the back of the current 

volatile price environment, and its impact on the various 

industries. 

 

 

 

We garnered 201 responses over 3 days in the week of 23 

May 2022. The survey was voluntary, sent out anonymously 

with a list of questions. Respondents were evenly mixed in 

gender (51%:49% - Female; Male), across a range of age 

groups but with majority employed (80%) or self-employed 

(7%). The other 13% indicated they were retirees (6%), 

students (4%) and homemakers (3%).  

 

 

Survey respondents gender evenly split; 80% 

employed 

 Age groups largely within the economically active 

 

  

Source: DBS Bank  Source: DBS Bank 

Employed , 80%

Self-employed , 

7%

Student , 4%

Homemaker , 3%
Retiree , 

6%

Singapore’s Mar/ Apr2022 CPI at highest since mid-

2008 

 
Source: Singstats, DBS Bank 
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Key highlights 

 

The consumer survey we conducted gave us several 

insights and implications from our perspective, as follows: 

1) Inflation has the upper hand; consumers are holding 

the shorter end of the rope and taking a defensive 

stance in their spending. Our read-through is that 

price increases and pressures are well-known, 

widespread, and well-flagged; thus, consumers are 

taking it in their stride with adjustments in spending 

behaviour 

a) 99% of respondents are well-aware. On sources, 

31% indicated it was based on personal 

experience, while 27% learnt of it from 

mainstream media;  

b) 70% of respondents attributed the cause of 

inflation to 2 factors – supply chain disruptions 

and geo-political unrest;  

c) 74% highlighted that they will “save more, spend 

less” and “look for cheaper alternatives” in 

response to inflation. 15% will “invest for higher 

returns”, while 9% will look for “higher 

employment/ alternative income”. 

 

2) Perception vs CPI statistics: CPI increased by 5.8% y-o-

y in April. The majority of consumers (41%) were 

relatively spot on (5-10% range), but more than half 

indicated price increases were above 10% and more. 

a) 53% of respondents indicated that price increases 

had raised their expenses by 10% and more (10 

to 15% increase - 32% of respondents; more than 

15% increase - 21% of respondents).  

b) Amongst the categories, price increases on 

necessities were the most obvious to the 

respondents, possibly given the daily interactions 

on such spending categories. 

c) 81% of respondents expect the high inflation 

trend to persist over the next 12 months and 

beyond. This could suggest respondents are 

preparing for this to drag on for longer. 

 

3) Spending behaviour is changing and/or is expected to 

change; is this a canary in the coalmine? This could 

serve as a background reminder to us to be more 

grounded in the outlook and mix in retail sales going 

forward. 

a) 64% respondents indicated their spending 

behaviour is likely to change in the face of 

inflationary pressures. This is something to note. 

b) Retail sales index May and June could show 

stronger figures on reopening, but based on 

spending patterns survey, respondents did 

indicate a high possibility of a shift in spending. 

This, we believe, could be a reminder for us to be 

more grounded in expectations going forward, 

especially post the initial surge in reopening over 

the next few months. 

  

4) Basic behaviour kicks in - Necessities are top 

household spending priorities:  

a) Groceries (basic necessities, food items), Utilities 

and Dining-out rank among the highest on 

spending priority, while Shopping, Recreation and 

Travel rank lowest.  

b) Lowest spending priorities are on discretionary 

items, such as shopping, recreation, and travel. 

c) Groceries (comfort items, eg. branded food items, 

chocolates, alcohol, snacks, etc) are fairly evenly 

mixed within the highest/ lowest priority 

categories. 

 

5) How will consumers switch - cheaper alternatives vs 

reduction in consumption frequency depends on the 

categories. Survey shows consumers go for quality 

over quantity for travel and recreation. 

a) Spending categories deemed as discretionary 

such as groceries (comfort items), dining out and 

shopping rank high in terms of reducing 

consumption and cheaper alternatives.  

b) Interestingly, recreation and overseas travel signal 

a preference of quality over quantity, i.e., 

respondents reduce consumption but have lower 

preference for cheaper alternatives. This could be 

a result of pent-up demand from movement and 

travel restrictions in the past two years.  

 



Industry Focus 

Inflation vs Consumers 
 

   

   Page 4 
 

 

Results of survey 

 
Question: Have you noticed rising price trends that 

consumers/ you are facing now? 

 Question: Where did you learn of the rising inflation trend 

and reasons behind it? 

  

 

• Respondents are highly aware of the rising price trend, and this seems to be widely known and publicised either via personal 

experience, news outlets or social media. 

• Price increases are being keenly felt with almost 31% of total responses based on “personal experience” while “mainstream news 

outlet” is the second most selected option (at 27%). This suggest the inflation theme is relatively pervasive and could already set a 

primer for consumers to shift their behaviour. 

 
Question: In your opinion, what do you think is the main 

cause of the current trend of rising price inflation we are 

facing now? 

 Question: With the recent trend of rising prices, what is the 

increase on your personal and family expenditure on the 

same basket of goods and services? 

 

 

*figure depicts # of responses within the categories 

• The main cause was supply chain disruptions, and likely the media and recent export ban of “live” chickens from Malaysia may have 

played a part in influencing the responses as this news was widely reported and coincided with the period the survey was conducted 

• 53% of respondents felt that price increases were 10% and higher, which is higher than official CPI figure (as of April 2022 figures) 
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Question: Which aspects of price increase are the most 

obvious to you? (choose up to 3 only) 

 Question: How long do you expect this trend of rising 

inflation/ prices and its impact on your expenses to 

persist? 

 

 

 

• Daily necessities and spending items are widely indicated as the most obvious.  

• Over 8 in 10 respondents indicated that this current inflation trend will likely persists for the next 12 months and beyond. This 

suggests that most believe this is not temporal and referencing from the following question on how long before respondents will 

change their spending habits, it could suggest a shift in spending habit could change, or already is happening.  

 
Question: Assuming this trend of rising inflation persists, 

and prices stay high, how long would it take before you are 

likely to (further) change your spending habits? 

 Question: Assuming this current trend of rising inflation 

and prices, what would be the most likely option would 

you take in terms of countering the effects? 

 

 

 

• A high percentage of respondents indicated that their spending behaviour will change within 3 months, and 3 to 6 months. This 

suggests the wider consumer population will shift their spending habits relatively quickly in the current situation.  

• Respondents highlight a preference towards taking a defensive stance, by saving more/ spend less, and look for cheaper alternatives, 

vs looking towards higher income. 
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Question: Taking into account the current trend of rising 

inflation and prices, which 3 categories of spending would 

you most likely prioritise on / have lowest priority on? 

 Question: Taking into account the current trend of rising 

inflation and prices, which 3 categories of spending would 

you most likely prioritise on (#8)/ have lowest priority on 

(#9)? 

 

*figure within bar chart depicts # of responses opting for the categories; each 

respondent to choose up to 3 options only, hence “Top 3” and “Bottom 3” do not 

add up to total responses. 

 

Note: Groceries – essentials (eg. daily necessities, basic food items); Groceries – 

comfort items (branded food items, chocolate, alcohol, snacks, etc); Recreation 

(eg. Fitness, gym membership, cinemas, staycations); Travel (overseas recreation, 

air tickets, accommodation); Others (include self-enrichment, tuition) 

 

 

*figure within bar chart depicts # of responses opting for the categories; each 

respondents to choose up to 3 options only, both options may not add up as a 

result. 

• Necessities spending, not surprisingly, ranks high in spending priorities (groceries, utilities, dining out), while discretionery spending 

categories (shopping, recreation, travel) ranks low. 

• Between opting for cheaper alternatives or reducing consumption frequency, the patterns are no so clear between necessities and 

discretionery categories. Groceries (essentials) shows respondents are clearly in favour of cheaper alternatives, while groceries (comfort 

items – branded food items, snacks, etc) have a even mix. This is the same for dining out and shopping. 

• Recreation and Travel shows that respondents have a stronger preference to reduce frequency rather than opt for cheaper alternatives 

in these categories. 

Sources of all above charts: DBS Bank 
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Our views 

 

Consumers taking inflation blow in the chin, but not sitting 

back. From the survey, it seems that consumers are resigned 

to a prolonged price uptrend but are ready to adjust their 

consumption and spending behaviour. While the reopening 

will provide a boost to Singapore retail sales figures in the 

months ahead, particularly for May 2022, we need to be 

cognizant of potential spending pattern changes ahead. Our 

views of the respective sectors are detailed below: 

 

 

Sector Our views Stock picks 

Consumer  • Preference towards grocery staples and value food services plays 

• Grocery companies could enjoy a second wind in their sails, with this 

heightened inflationary environment, as our survey reinforces our view that 

consumption remains resilient. 

• The availability of house brands, large store network and wide array of 

products provides pricing and bargaining power, as well as allowing costs to be 

passed on.  

• We prefer Sheng Siong over Dairy Farm International, given the former’s 

positioning in the mass market and heartland exposure in Singapore. 

• Amongst the food service plays, Kimly is likely to remain resilient 

• We recently downgraded Hour Glass to HOLD, from BUY, despite its record 

earnings for FYE Mar 2022, on expectations of a weaker macro-economic 

outlook.  

 

Sheng Siong 

Kimly 

 

   

REITs • REITs with exposure to necessity retail spending will continue to benefit on the 

back of lower price elasticity of demand and higher turnover rents attributable 

to ‘inflated’ categories of groceries and F&B 

• Retail landlords with higher trade category concentration within the grocery 

and F&B space will naturally stand more defensive against consumer price 

hikes. Sector exposure to groceries and F&B approximate 5% and 32% by 

gross rental income.  

• Suburban landlords have the upper hand in terms of essential trade exposure, 

with FCT’s exposure to F&B at above average at 38% and exposure to 

supermarkets at 6%. 

 

Frasers Centrepoint Trust 

CapitaLand Integrated 

Commercial Trust 
Lendlease Global Commercial 

REIT 

   

Hospitality • While respondents highlighted that travel is one of the discretionary items that 

could be cut, we see pent-up demand coupled with a line-up of corporate 

events and F1 returning in Sept’22 driving performance in the next 2 quarters.  

• Inflation and higher labour costs may eat into margins but most of the 

increases can be passed on through higher room rates (ADR). 

• Prefer CDL HT and ART for their global footprint with a focus in UK/ EUR/ USA 

where RevPAR recovery is ahead of Singapore. FEHT, being a pure play, will 

benefit from Singapore’s re-opening trajectory. 

 

Ascott REIT  

CDL Hospitality  

Far East Hospitality Trust 
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Travel • Singapore Airlines is one of our favoured reopening plays at this juncture - we 

believe that a sharp rebound in passenger volumes, elevated air fares and 

cargo yields will drive robust top line growth. Additionally, the airline’s jet fuel 

hedging and cost-saving initiatives should keep a lid on inflationary pressures. 

• SATS is also poised to see stronger revenue growth over the coming quarters 

as travel activity in the region continues to gain momentum. However, we are 

neutral on the stock for now as we believe that costs are likely to increase at a 

faster rate than revenue over the next few quarters due to front-loaded 

employee headcount additions and the group’s susceptibility to inflationary 

pressures. 

 

Singapore Airlines 

Source: 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:  21 Jun 2022 06:40:36  (SGT) 

Dissemination Date: 21 Jun 2022 07:14:18  (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, DBS HK, DBS Vickers (Hong Kong) Limited (“DBSV HK”), DBSVI, DBSVTH, DBS Vickers Securities (USA) Inc (“DBSV USA”), DBS Bank Ltd 

(London Branch) (“DBS UK”), 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: 
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(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. 

 

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.  

 

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 Sheng Siong Group, Frasers Centrepoint Trust, LendLease Global Commercial REIT, CapitaLand Integrated 

Commercial Trust, Singapore Airlines, CDL Hospitality Trusts, Ascott Residence Trust, Far East Hospitality Trust, SATS,  

recommended in this report as of 31 May 2022. 

2. DBS Bank Ltd, DBS HK, DBSVS, their subsidiaries and/or other affiliates have a net long position exceeding 0.5% of the total issued 

share capital in Frasers Centrepoint Trust, LendLease Global Commercial REIT,  recommended in this report as of 31 May 2022. 

3. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA or their subsidiaries and/or other affiliates beneficially own a total of 1% of any class of 

common equity securities of LendLease Global Commercial REIT as of 31 May 2022. 

 

Compensation for investment banking services: 

4. 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 LendLease Global Commercial REIT, Singapore Airlines, Ascott Residence Trust as 

of 31 May 2022. 

5. 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 LendLease Global Commercial REIT, Singapore Airlines, Ascott Residence Trust in the past 12 months, as 

of 31 May 2022. 

 
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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6. 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.            

 

Directorship/trustee interests: 

7. Peter Seah Lim Huat, Chairman & Director of DBS Group Holdings, is a Director / Chairman of Singapore Airlines Limited as of 31 

Mar 2022.                

Disclosure of previous investment recommendation produced: 

8. 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.      
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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 Dennis Lam (Reg No. AH8290) 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 

 

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 
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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 Bank Ltd, London Branch (“DBS UK”). DBS UK is 

authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority 

and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the 

Prudential Regulation Authority are available from us on request. 
 

In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, 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 UK, 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 

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 

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. 
 

 

 

http://www.dbs.com/ae/our--network/default.page.
http://www.dbs.com/ae/our--network/default.page.
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