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A winter chill 

 
• Fresh measures to cool property market, new 

restrictions to curb loan quantum and taper 

demand  

• Most measures appear targetted at the HDB 

market where resale index has accelerated ahead 

of private properties YTD-2022 

• Transaction velocity to cool further; property 

prices will flatten out; robust rental market and 

sticky land prices to provide resistance to a drop 

in prices 

• Developers are trading at 0.6x P/B; expect a 

negative knee jerk reaction at worst – muted 

reaction to developer share prices during last 

round of measures  

 

 

What’s New 

Tighter loan limits introduced to cool property market; 

encourage prudent borrowing 

 

The Monetary Authority of Singapore (“MAS”), Ministry of 

National Development (“MND”) and Housing 

Development Board (“HDB”) have introduced several 

cooling measures to ensure prudence in borrowing and 

avoid future difficulties in servicing home loans. These 

measures are summarized in Figure 1.   

 

What is the potential impact?  

 

Taking the wind off the HDB resale market?  

The government has moved early to prevent further 

exuberance building up in the HDB market where close 

to 78% of Singapore’s population live. Since the last 

round of cooling measures in Dec 2021, we note that the 

private property price index (“PPI”) and HDB Resale index 

have risen by c.4.2% and c.5.2% respectively (Figure 2).  

 

Flash estimates, expected to be released in the first week 

of October, will likely indicate further strength on the 

back of robust sales in both the private market (recent 

new launches) and resale HDB market where the media 

has reported an increasing number of million-dollar HDB 

flats so far in 2022. A continued rise, if unabated in a 

rising interest rate environment, will put even this 

segment of the market out of reach to aspiring 

homeowners.  

 

Will there be a boost to the rental market and demand 

for “mixed use” developments? 

The reduction in Loan-to-Value (LTV) limits for housing 

loans coupled with the “wait-out” period for private 

property owners’ (PPO) who may choose to “cash-out” 

from their private property and buy a resale HDB flat 

could imply a double hit to the resale market in our view 

if aspiring upgraders are counting on the proceeds from 

the sale of their home to “roll up” into a private property. 

The more restrictive addressable pool of buyers coupled 

with lower affordability would mean a tapering of the 

upward momentum in HDB prices in the coming 

quarters, in our view.  

 

While the wait out period does not apply to seniors who 

may have a genuine desire to trade into a smaller home 

at more convenient locations, we note that private 

property owners (age < 55 years) who intend to move 

into a HDB resale home will now have to either (i) delay 

the sale of their private property or (ii) if already sold, will 

have to rent first (private or HDB) before buying after 15 
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months, or (iii) trade down into another smaller private 

property which offers better amenities (i.e. mixed used 

developments).   

 

How does the new total debt servicing ratio (TDSR) lower 

affordability ?  

The 50-percentage-point (ppt) increase in the medium-

term interest rate would rein in overall loan eligibility and 

affordability for households for the private property, 

executive condominium (“EC”) and public housing 

markets. Based on our estimates, assuming a household 

income of S$16,000/mth (the upper limit for eligible 

buyers for ECs), the 50-basis points increase in the 

assumed medium-term rate to 4% will reduce the loan by 

S$101k–131k for a private property (at an assumed 30-25 

year loan tenure) and S$49k-63k for an EC / resale 

property purchase. Overall, the lower loan quantum 

equates to roughly 4.5% of the maximum property price 

that a household can borrow. Therefore, to afford the 

same property at the same price, households will have to 

look at cheaper alternatives or come out with more cash 

for their property purchase. These sensitivities are shown 

in Figure 3.   

 

Will the property market drop?  

We believe that overall transaction volumes will likely cool 

further. After a drop of close to c.45% in primary sales in 

YTD-2022, we believe sales performance in upcoming 

launches will likely be more modest when compared to 

the recent strong response to property launches in 

recent months. In terms of pricing outlook, we believe 

that the measures will stem a further rise in property 

prices or “flatten the curve” with a downside bias likely  

driven by the employment outlook in the future.  

 

Property prices have been rising from high land prices 

and sticky construction costs, and with developers having 

strong pre-sold inventories YTD, a meaningful cut in 

selling prices will not be a base case for now. For 

households, we note that balance sheets and liquidity 

remain strong for now, and they are able to “hold-on” in 

our view. With the residential rental market still strong, 

we see an increasing tug-of-war (or stalemate) between 

buyers and sellers.   

 

Opportunity to buy the developer dip? 

Developers have historically reacted negatively to such 

government measures, and we believe we will see a knee 

jerk reaction to share price but this is unlikely to last for 

an extended period. With the recent share price 

correction, developers are trading at 0.6x P/B on average, 

which we believe has priced in the anticipated cooling 

measures. In fact, we believe that any knee-jerk reaction 

will be an opportunity to buy those developers who are 

trading at attractive discounts to book. Our preferred 

picks are City developments (CDL) and Guocoland (GUOL) 

(Figure 4). 

 

 

 

 

 

Figure 1: Summary of measures introduced  

 Measure Aimed at:  Potential impact 

1. 50 basis point increase in TDSR and MSR from 

the current 3.5% 

Private Properties / HDB 

flats 

Reduction in overall loan 

eligibility  

2. HDB to introduce an interest rate floor of 3.0% 

for eligible loan amount  

HDB flats 

3. Reduction in loan-to-value (“LTV”) for HDB 

housing loans to 80% from 85% 

HDB flats 

4. Private property owners (“PPO”) to wait out 15 

months after disposal of private property before 

allowed to purchase a resale HDB.  

HDB Reduction in overall demand 

(seniors aged 55 and above 

are exempted from this rule).  

Source: MND, HDB, MAS, DBS Bank 
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Figure 2 

HDB prices outpace private properties in 2022  Price increase before government cooling measures 

 

 

 

 

Source: MND, HDB, MAS, DBS Bank
 

Figure 3.1: Sensitivity impact of a 50-basis point rise in medium term interest rate from 3.5% previously (private 

property) 

Monthly 

Income 

(S$) 

Max  

Mortgage* 

(S$) 

Max  

property Price 

(S$’000) 

30-year loan tenure  

(“35 year old”) 

Overall 

reduction 

Max  

property Price 

(S$’000) 

25-year loan tenure  

(“40 year old”) 

Overall 

reduction 

3.5% 4.0% (S$’000)  3.5% 4.0% (S$’000) 

18,000 9,900 2,940 2,205 2,074 131 2,637 1,978 1,876 102 

16,000 8,800 2,613 1,960 1,843 116 2,344 1,758 1,667 91 

14,000 7,700 2,286 1,715 1,613 102 2,051 1,538 1,459 79 

12,000 6,600 1,960 1,470 1,382 87 1,758 1,318 1,250 68 

10,000 5,500 1,633 1,225 1,152 73 1,465 1,099 1,042 57 

8,000 4,400 1,306 980 922 58 1,172 879 834 45 

*Based on a TDSR of 55% of monthly income 

Source : DBS Bank estimates 
 

Figure 3.2: Sensitivity impact of a 50-basis point rise in medium term interest rate from 3.5% previously ( 

EC/HDB) 

Monthly 

Income 

(S$) 

Max  

Mortgage* 

(S$) 

Max  

property Price 

(S$’000) 

30-year loan tenure  

(“35 year old”) 

Overall 

reduction 

Max  

property Price 

(S$’000) 

25-year loan tenure  

(“40 year old”) 

Overall 

reduction 

3.5% 4.0% (S$’000)  3.5% 4.0% (S$’000) 

16,000 4,800 1,425 1,069 1,005 64 1,278 959 909 49 

14,000 4,200 1,247 935 880 56 1,119 839 796 43 

12,000 3,600 1,069 802 754 48 959 719 682 37 

10,000 3,000 891 668 628 40 799 599 568 31 

8,000 2,400 713 534 503 32 639 479 455 25 

6,000 1,800 534 401 377 24 479 360 341 19 

*Based on a MSR limit of 30% monthly income 

Source : DBS Bank estimates

4.2%

3.3%

5.2%

PPI (all) PPI (non-landed) HDB resale

Rise in PPI since Dec'21

11.0%

8.2%

0.3%

1.6%

7.3%
8%

4%

7.4%
6.6%

1.9% 1.8%

-0.7%

13%

5%

2H09 2H10 1H12 4Q12-1Q13 1H18 2H21 3Q22

6 Mths price increase prior to fresh measures

PPI HDB

3Q22 
flash?
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Figure 4: Developer share price response following announcement of past cooling measures  

Event Scenarios City Dev UOL Guocoland Total  

Gov Measures 

(Jul2018) 

1 - 2 days after announcement -16% -14% -10% -12% 

 
YTD after announcement 6% 8% -15% 3% 

      

Gov Measures 

(Dec2020) 

1 - 2 days after announcement -3% -3% -6% -4% 

 
YTD after announcement -1% 5% 1%   

Source: Bloomberg Finance L.P., DBS Bank
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DBS Bank recommendations are based on an Absolute Total Return* Rating system, defined as follows: 

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) 

FULLY VALUED (negative total return, i.e.,  > -10% over the next 12 months) 

SELL (negative total return of > -20% over the next 3 months, with identifiable share price catalysts within this time frame) 

*Share price appreciation + dividends 

 

Completed Date:  30 Sep 2022 07:10:07  (SGT) 

Dissemination Date: 30 Sep 2022 07:45:00  (SGT) 

 

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

 

GENERAL DISCLOSURE/DISCLAIMER  

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

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

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

 

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

DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations, affiliates and their 

respective directors, officers, employees and agents (collectively, the “DBS Group”) have not conducted due diligence on any of the 

companies, verified any information or sources or taken into account any other factors which we may consider to be relevant or appropriate 

in preparing the research.  Accordingly, we do not make any representation or warranty as to the accuracy, completeness or correctness of 

the research set out in this report. Opinions expressed are subject to change without notice. This research is prepared for general 

circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial situation 

and the particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in 

substitution for the exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group 

accepts no liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use 

of and/or reliance upon this document and/or further communication given in relation to this document. This document is not to be 

construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons 

associated with any of them may from time to time have interests in the securities mentioned in this document. The DBS Group, may have 

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

banking and other banking services for these companies. 

 

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and 

there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 

risk assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete 

or condensed, it may not contain all material information concerning the company (or companies) referred to in this report and the DBS 

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

 

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

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

 

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

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

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

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

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

the aforesaid entities), that: 

 

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

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

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

 

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

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

to the commodity referred to in this report.  

 

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 a 

proprietary position in City Developments, recommended in this report as of 31 Aug 2022. 

 

Compensation for investment banking services: 

2. DBS Bank Ltd, DBS HK, DBSVS their subsidiaries and/or other affiliates of DBSVUSA have received compensation, within the past 12 

months for investment banking services from Guocoland as of 31 Aug 2022. 

 

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

of securities for Guocoland in the past 12 months as of 31 Aug 2022. 

 

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

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

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

security discussed in this document should contact DBSVUSA exclusively.            

 

 

 
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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Disclosure of previous investment recommendation produced: 

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

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

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

recommendations published by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their subsidiaries and/or other 

affiliates in the preceding 12 months.      

 

 

 

RESTRICTIONS ON DISTRIBUTION  

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or 

resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, 

availability or use would be contrary to law or regulation. 

 

Australia This report is being distributed in Australia by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”) or 

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

DBS Bank Ltd, DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services 

Licence under the Corporation Act 2001 (“CA”) in respect of financial services provided to the recipients. Both DBS 

and DBSVS are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is 

regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from 

Australian laws. 
 

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA. 

 

Hong Kong This report has been prepared by a personnel of DBS Bank Ltd, 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 
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Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company 

Regn No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and 

regulated by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced 

by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under 

Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who 

is not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility 

for the contents of the report to such persons only to the extent required by law. Singapore recipients should 

contact DBS Bank Ltd at 6878 8888 for matters arising from, or in connection with the report. 

 

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.  

 

For any query regarding the materials herein, please contact Chanpen Sirithanarattanakul at research@th.dbs.com 

 

United 

Kingdom 

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

This report is disseminated in the United Kingdom by DBS 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). 
 

 

 

 

 

 

 

 

 

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