
Deep value play

Company Overview

Investment Overview

Unappreciated diversified developer.Unappreciated diversified developer.  We maintain BUY on Frasers Property Limited (“FPL”) with and
TP of S$1.20, pegged to 60% discount to RNAV of S$3.00. The group is trading at a remarkably cheap
valuation, with its stake in various REITs exceeding its market cap of S$3.1bn (S$3.9bn including
Frasers Property Thailand). The market is assigning zero value to its (i) solid track record as a
developer of residential homes in Singapore and Australia, (ii) global industrial & logistics sourcing
and development platform, and (iii) fast-growing hospitality business.  

Dialling up completions; resilient portfolio returns. Dialling up completions; resilient portfolio returns. We expect earnings to rebound in FY24F driven
by (i) higher revenue recognition from its development projects in Singapore, China and Australia
(presales of around S$2.9bn)and (ii) steady returns from its industrial, logistics and commercial
properties in Europe, UK, Australia and ASEAN, (iii) project completions across its industrial and
logistics portfolios, and (iv) robust outlook for its hospitality business. 

Asset recycling and fast-growing hospitality arm.  Asset recycling and fast-growing hospitality arm.  The group regularly recycles capital to its listed
REITs in Singapore and Thailand, an active capital management strategy to optimize its capital
structure (0.7x D/E) while realising gains. We believe its listed REITs can benefit from having a visible
inorganic pipeline. 

BUY call with TP of S$1.20.BUY call with TP of S$1.20. Trading at record low valuations at 0.3x P/B and 0.2x P/RNAV, FPL is
deeply undervalued and an attractive privatisation candidate. There may be upside to dividends with
higher profitability in the coming years. 

Risks

A global slowdown could have an impact on demand for residential homes from potential slowdown
in leasing demand. 

Analyst: Analyst: Rachel Tan (racheltanlr@dbs.com)

Key financial data based on the closing price

Bloomberg Ticker FPL SP

Sector Real Estate

Share Price (SGD) 0.99

DBS Rating BUY

12-mth Target Price (SGD) 1.2

Market Cap (USDb) 2.92

Volume (m shares) 1.25

Free float (%) 11.00

Dividend yield (%) 4.55

Net Debt to Equity (%) 0

Fwd. P/E (x) 11.69

P/Book (x) 0.39

ROE (%) 1.22

Source: Bloomberg Finance L.P.

Frasers Property Ltd Share PriceFrasers Property Ltd Share Price

Source: twelvedata

Revenue and Profit TrendRevenue and Profit Trend

Source: Company, DBS Bank
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FINANCIAL SUMMARY (SGD, M)FINANCIAL SUMMARY (SGD, M)

FY SepFY Sep FY2021AFY2021A FY2021FFY2021F FY2022AFY2022A FY2023AFY2023A FY2024FFY2024F FY2025FFY2025F

Sales 3,764 0 3,877 3,947 3,817 3,688
% y-o-y 4.6 0 3.0 1.8 (3.3) (3.4)

Gross Profit 1,566 0 1,506 1,544 1,964 1,918
% y-o-y 7.4 0 (3.8) 2.5 27.2 (2.3)

EBITDA 1,518 0 1,338 1,402 1,669 1,620
% y-o-y 10.0 0 (11.9) 4.8 19.0 (2.9)

Net Profit (Loss) 775.1 0 871.5 123.2 351.6 280.8
% y-o-y 615.5 0 12.4 nm 185.4 nm

FCF 322.5 0 193.3 1,433 (78.78) 242.9
CAPEX (1,034) 0 (991.0) (123.3) (80.00) (80.00)

       
EBITDA Margin % 40.3 0 34.5 35.5 43.7 43.9
Net Margin % 20.6 0 22.5 3.1 9.2 7.6
ROA (%) 2.0 0 2.2 0.3 0.9 0.7
ROE (%) 9.1 0 8.8 1.2 3.5 2.8
Tax Rate % 22.7 0 16.8 26.4 15.0 15.0
Source: Company, DBS Bank

VALUATION METRICS (SGD, M)VALUATION METRICS (SGD, M)

FY SepFY Sep FY2021AFY2021A FY2021FFY2021F FY2022AFY2022A FY2023AFY2023A FY2024FFY2024F FY2025FFY2025F

P/E 3.7 0 3.7 26.3 9.2 11.5
P/B 0.3 0 0.3 0.3 0.3 0.3
Dividend Yield 2.4 0 3.6 5.5 5.5 5.5
EV/EBITDA (x) 17.2 0 19.1 18.6 16.2 17.1
FCF Yield % 11.4 0 6.0 44.3 (2.4) 7.5
Source: Company, DBS Bank

CREDIT & CASHFLOW METRICS (SGD, M)CREDIT & CASHFLOW METRICS (SGD, M)

FY SepFY Sep FY2021AFY2021A FY2021FFY2021F FY2022AFY2022A FY2023AFY2023A FY2024FFY2024F FY2025FFY2025F

Debt / Equity 1.0 0 0.9 0.9 0.9 0.9
Net Debt / Equity 0.8 0 0.7 0.8 0.8 0.8
Debt / Assets 0.5 0 0.4 0.4 0.4 0.4
Net Debt / Assets 0.4 0 0.3 0.4 0.4 0.4
EBITDA / Int Exp 4.0 0 4.1 3.3 3.8 3.6
ST Debt / Total Debt 0.3 0 0.2 0.2 0.2 0.2
Debt / EBITDA 12.1 0 12.5 12.3 10.4 10.7
[Cash + CFO] / ST Debt 1.1 0 1.2 1.1 0.6 0.6
Receivables Days 50.6 0 52.4 67.5 76.7 74.3
Days Payable 310.5 0 281.1 358.0 366.9 327.7
Inventory Days 0 0.6 0 0 0 0
Source: Company, DBS Bank
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Selling the golden goose or eggs?Selling the golden goose or eggs? 15 Jan 202415 Jan 2024

WHAT'S NEWWHAT'S NEW

Frasers Property Limited (-4.0%) announced a series of announcements over past few days. Firstly, regarding their response to a wall street journal (“WSJ”)
article that sponsor TCC assets is potentially undertaking a strategic review of their stake in FPL, the group announced that they are “The Company has notThe Company has not
been informed, and is not aware of, any discussions in relation to the Proposed Transactionbeen informed, and is not aware of, any discussions in relation to the Proposed Transaction”. The group also announced key management changes with the
Mr. Chia Khong Shoong (Chief Corporate Officer) and Ms. Lorraine Seow (CEO, Frasers Property China) will be leaving to pursue their own personal interests.
The group have also tapped on their strong bench strength with Mr. Anthony Byod stepping into a newly created Group Operating Officer role.  

Our thoughts Our thoughts 

These announcements will likely provide some clarity for FPL for investors. While the WSJ article have certainly created some buzz around the stock, our key
take-away is that FPL is unjustifiably undervalued at 0.3x and if any, avenues to unlock value to drive a re-rating in share price will be of focus to the group.
While FPL have gained some spotlight in recent times, our understanding through meetings with various institutional investors’ acknowledging its deep
discount to book but also find it hard to take a meaningful position given its illiquidity, as the stock is trading at <1m trading volume due to the sponsor (TCC
assets and Thai Beverage Ltd) collectively owning c.87% of the company 

Nevertheless, we foresee a busy year ahead for FPL, with possible asset divestment activities to its REITs to maintain a capital efficient balance sheet to be of
focus in the immediate term. These corporate actions, once executed on, could potentially close the P/B and P/RNAV gap for the stock. We maintain BUY, TP
S$1.20 (c.+26% upside) based on our assumed 60% discount to its RNAV.  

Potential M&A activities for the group (DBS view)Potential M&A activities for the group (DBS view)

Strategic movesStrategic moves Held Held Potential Value (S$’bn)Potential Value (S$’bn) Impact and likelihoodImpact and likelihood Potential buyersPotential buyers

Sale of stake in Northpoint City 2 50% FPL and 50% TCC S$1.1billion (100% stake) 
Medium impact, high
chance

FCT . 

Sale of 50% stake in Frasers
Tower 

50% held by FPL S$ 1 billion (50% stake) 
Medium impact, high
chance

3rd parties 

Sale of industrial properties FPL (various regions) S$ 1 billion ( various entities)
Medium impact, high
chance

FLCT  

Sale of stake in hotel business Held by FPL 
S$2.3bn or S$2.8 bn including
FHT

Longer term, low
probability 

3rd parties 

ValueValue

S$S$

S$ perS$ per
shareshare

Singapore

3,659

Australia

1,561

Industrial

9,601

Hospitality

2,310

UK

1,143

Others

700

Total value
in business
units

18,97418,974

4.84

Stake in
listed REITs
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3,893

0.99

Total value

22,867

5.83

Less:

Attributable
debt

(9,901)

(2.52)

Attributable
minority
interest

(290)

(0.07)

Perp

(896)

(0.23)

RevaluedRevalued
Net AssetNet Asset
ValueValue

11,78011,780

3.003.00

Total
shares

3,924

RNAV/share

3.00
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PRINCIPAL SHARE PRICE DRIVERSPRINCIPAL SHARE PRICE DRIVERS

Potential asset monetisationPotential asset monetisation
Asset recycling / monetisation allows FPL to unlock the value of its assets and reduce its already high gearing ratio. Asset recycling / monetisation allows FPL to unlock the value of its assets and reduce its already high gearing ratio. Although past share price do notAlthough past share price do not
have a strong correlation with asset recycling, we believe the trend could change given lower contribution from development projects.have a strong correlation with asset recycling, we believe the trend could change given lower contribution from development projects.

25 Mar 2020

Given FPL's track record of quick asset recycling strategy into its REITs, we believe the trend will likely continue to support its earnings with
decreasing unrecognised sales from development projects, slower property sales in most of its key markets and high gearing from recent
acquisitions. After a year long courtship, we saw Frasers Property Group (FPL / FCT) has taken over 88% stake in PGIM ARF and the
acquisition of the manager of PGIM ARF. This accelerates the possibility that FCT may unravel underlying properties of PGIM ARF, giving FPL
/ FCT a pipeline of assets to divest / acquire in the next 1-3 years. Other key potential assets for divestment includes i) Northpoint South
Wing, ii) remaining 50% of Frasers Tower, iii) business parks in UK

Recurring income growth driven by acquisition of investment propertiesRecurring income growth driven by acquisition of investment properties
Recurring income has been a major contributor to earnings, comprising 50% to 75% of the group's PBIT since 2016. We believe continued growth inRecurring income has been a major contributor to earnings, comprising 50% to 75% of the group's PBIT since 2016. We believe continued growth in
recurring income will drive FPL's earnings growth.recurring income will drive FPL's earnings growth.

25 Mar 2020

Recurring income has been a major contributor to earnings, comprising 50% to 75% of the group's PBIT since 2016. Given the slower
property sales in most of its key markets (Singapore, Australia and China) and its aggressive investments in investment properties, we
believe FPL will continue to drive its earnings via its investment properties portfolio. We estimate recurring income to grow c.5% 2-year
CAGR from FY19 to FY21F

Frasers Property Ltd - Share Price vs. Acquisitions/Divestment ValueFrasers Property Ltd - Share Price vs. Acquisitions/Divestment Value

DBS Group Research

Disclaimer: The information contained in this document is intended only for use by the person to whom it has been delivered and should
not be disseminated or distributed to third parties without our prior written consent. DBS accepts no liability whatsoever with respect to
the use of this document or its contents. Please refer to Disclaimer found at the end of this document

5



Residential sales volumeResidential sales volume
Property Developer's share price performance is positively correlated to property sales volume.Property Developer's share price performance is positively correlated to property sales volume.

25 Mar 2020

Historically, FPL's share price is positively correlated to its property sales, especially its Singapore property sales. However, given the limited
number of residential property projects in Singapore, we believe FPL's share price could be less correlated with property sales in the near-
term. Given that FPL continues to be seen as one of the major property developers in Singapore, any positive change in sentiment on
Singapore residential property could change FPL's outlook on the segment

Frasers Property Ltd - Share Price vs. Recurring IncomeFrasers Property Ltd - Share Price vs. Recurring Income

Frasers Property Ltd - Share Price vs. Recurring Income GrowthFrasers Property Ltd - Share Price vs. Recurring Income Growth
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Residential property price index outlookResidential property price index outlook
Residential property price is a secondary indicator on residential property sentiment. Residential price movements will drive profitability and RNAV.Residential property price is a secondary indicator on residential property sentiment. Residential price movements will drive profitability and RNAV.

25 Mar 2020

Although FPL currently has limited residential project in Singapore, FPL continues to be seen as one of the major property developers in
Singapore, any positive change in sentiment on Singapore residential property, i.e. increase in PPI, could potentially have a positive spill
over impact on FPL's share price

Higher dividendHigher dividend
FPL has previously been known as the highest yielding property developer in the past with 4% to 5% yield. The recovery of the dividend will be positiveFPL has previously been known as the highest yielding property developer in the past with 4% to 5% yield. The recovery of the dividend will be positive
for the share price.for the share price.

25 Mar 2020

FPL has previously been known as the highest yielding property developer in the past with 4% to 5% yield. However, the lower dividend
from lower earnings in 4Q19 may have caused weakness in share price performance. We believe a recovery in the dividend yield (either via
earnings growth or higher dividend pay-out) will be a positive catalyst to the share price.

Frasers Property Ltd - Share Price vs. Singapore - Residential PropertyFrasers Property Ltd - Share Price vs. Singapore - Residential Property
Sales VolumeSales Volume

Frasers Property Ltd - Share Price vs. Singapore - Change inFrasers Property Ltd - Share Price vs. Singapore - Change in
Residential Property Price IndexResidential Property Price Index
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PROFILEPROFILE

Frasers Property Ltd - Share Price vs. Dividend YieldFrasers Property Ltd - Share Price vs. Dividend Yield
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FORECASTS AND VALUATION (SGD, M)FORECASTS AND VALUATION (SGD, M)

FY SepFY Sep FY2021AFY2021A FY2021FFY2021F FY2022AFY2022A FY2023AFY2023A FY2024FFY2024F FY2025FFY2025F

Revenue 3,764 0 3,877 3,947 3,817 3,688
EBITDA 1,518 0 1,338 1,402 1,669 1,620
Pre-tax Profit 2,027 0 2,130 400.7 1,139 1,078
Net Profit 775.1 0 871.5 123.2 351.6 280.8
Net Pft (Pre Ex.) (204.3) 0 (339.2) 606.6 351.6 280.8
Net Pft Gth (Pre-ex) (%) 0 6.0 (66.0) 0 (42.0) (20.1)
EPS (SGD) 22.59 0 22.21 3.14 8.96 7.16
EPS Pre Ex. (SGD) (5.95) 0 (8.64) 15.46 8.96 7.16
EPS Gth Pre Ex (%) 0 6.0 (45.2) 0 (42.0) (20.1)
Diluted EPS (SGD) 22.59 0 22.21 3.14 8.96 7.16
Net DPS (SGD) 2.00 0 3.00 4.50 4.50 4.50
BV Per Share (SGD) 278.1 0 263.7 252.2 256.6 259.3
PE (x) 3.7 0 3.7 26.3 9.2 11.5
PE Pre Ex. (x) nm 0 nm 5.3 9.2 11.5
P/Cash Flow (x) 2.1 0 2.7 2.1 2,660.3 10.0
EV/EBITDA (x) 17.2 0 19.1 18.6 16.2 17.1
Net Div Yield (%) 2.4 0 3.6 5.5 5.5 5.5
P/Book Value (x) 0.3 0 0.3 0.3 0.3 0.3
Net Debt/Equity (x) 0.8 0 0.7 0.8 0.8 0.8
ROAE (%) 9.1 0 8.8 1.2 3.5 2.8
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INCOME STATEMENT (SGD, M)INCOME STATEMENT (SGD, M)

FY SepFY Sep FY2021AFY2021A FY2021FFY2021F FY2022AFY2022A FY2023AFY2023A FY2024FFY2024F FY2025FFY2025F

Revenue 3,764 0 3,877 3,947 3,817 3,688
Cost of Goods Sold (2,198) 0 (2,371) (2,403) (1,853) (1,770)

Gross ProfitGross Profit 1,5661,566 00 1,5061,506 1,5441,544 1,9641,964 1,9181,918

Other Opng (Exp)/Inc (308.6) 0 (364.9) (381.6) (420.0) (424.2)

Operating Profit 1,257 0 1,141 1,162 1,544 1,494
Other Non Opg (Exp)/Inc () 0 () () () ()
Associates & JV Inc 167.7 0 108.3 150.9 36.19 36.92
Net Interest (Exp)/Inc (376.6) 0 (330.3) (429.1) (441.0) (452.8)
Exceptional Gain/(Loss) 979.4 0 1,211 (483.4) () ()

Pre-tax ProfitPre-tax Profit 2,0272,027 00 2,1302,130 400.7400.7 1,1391,139 1,0781,078

Tax (460.8) 0 (358.4) (106.0) (170.8) (161.7)

Minority Interest (730.2) 0 (842.8) (121.6) (566.5) (585.6)
Preference Dividend (61.30) 0 (56.84) (49.95) (49.95) (49.95)

Net ProfitNet Profit 775.1775.1 00 871.5871.5 123.2123.2 351.6351.6 280.8280.8

Net Profit before Except. (204.3) 0 (339.2) 606.6 351.6 280.8
EBITDA 1,518 0 1,338 1,402 1,669 1,620
Revenue Gth (%) 4.6 0 3.0 1.8 (3.3) (3.4)
EBITDA Gth (%) 10.0 0 (11.9) 4.8 19.0 (2.9)
Opg Profit Gth (%) 22.6 0 (9.2) 1.9 32.8 (3.2)
Net Profit Gth (Pre-ex) (%) 0 6.0 (66.0) 0 (42.0) (20.1)
Gross Margins (%) 41.6 0 38.8 39.1 51.5 52.0
Opg Profit Margin (%) 33.4 0 29.4 29.4 40.4 40.5
Net Profit Margin (%) 20.6 0 22.5 3.1 9.2 7.6
ROAE (%) 9.1 0 8.8 1.2 3.5 2.8
ROA (%) 2.0 0 2.2 0.3 0.9 0.7
ROCE (%) 2.6 0 2.5 2.3 3.5 3.3
Div Payout Ratio (%) 8.9 0 13.5 143.3 50.2 62.9
Net Interest Cover (x) 3.3 0 3.5 2.7 3.5 3.3
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BALANCE SHEET (SGD, M)BALANCE SHEET (SGD, M)

FY SepFY Sep FY2021AFY2021A FY2021FFY2021F FY2022AFY2022A FY2023AFY2023A FY2024FFY2024F FY2025FFY2025F

Net Fixed Assets 2,451 0 2,126 2,105 2,101 2,098
Invts in Associates & JVs 2,666 0 2,922 3,868 3,904 3,941
Other LT Assets 26,348 0 26,500 26,137 26,282 26,426
Cash & ST Invts 3,854 0 3,499 2,782 2,377 2,293
Inventory () 0 () () () ()
Debtors 494.6 0 619.1 841.4 763.4 737.6
Other Current Assets 4,443 0 4,499 4,048 4,410 4,808

Total AssetsTotal Assets 40,25740,257 00 40,16540,165 39,78139,781 39,83739,837 40,30440,304

       
ST Debt 4,849 0 3,827 3,894 3,894 3,894
Creditor 1,790 0 1,758 2,270 1,773 1,510
Other Current Liab 634.6 0 675.2 471.0 232.2 223.1
LT Debt 13,456 0 12,909 13,361 13,411 13,461
Other LT Liabilities 1,196 0 1,618 1,586 1,586 1,586
Shareholder’s Equity 10,788 0 11,590 10,791 10,966 11,070
Minority Interests 7,542 0 7,788 7,409 7,975 8,561

Total Cap. & Liab.Total Cap. & Liab. 40,25740,257 00 40,16540,165 39,78139,781 39,83739,837 40,30440,304

       
Non-Cash Wkg. Capital 2,513 0 2,685 2,148 3,168 3,813
Net Cash/(Debt) (14,451) 0 (13,237) (14,472) (14,928) (15,061)
Debtors Turn (avg days) 50.6 0 52.4 67.5 76.7 74.3
Creditors Turn (avg days) 310.5 0 281.1 358.0 366.9 327.7
Inventory Turn (avg days) 0 0.6 0 0 0 0
Asset Turnover (x) 0.1 0 0.1 0.1 0.1 0.1
Current Ratio (x) 1.2 0 1.4 1.2 1.3 1.4
Quick Ratio (x) 0.6 0 0.7 0.5 0.5 0.5
Net Debt/Equity (x) 0.8 0 0.7 0.8 0.8 0.8
Net Debt/Equity ex MI (x) 1.3 0 1.1 1.3 1.4 1.4
Capex to Debt (%) 5.6 0 5.9 0.7 0.5 0.5
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CASH FLOW STATEMENT (SGD, M)CASH FLOW STATEMENT (SGD, M)

FY SepFY Sep FY2021AFY2021A FY2021FFY2021F FY2022AFY2022A FY2023AFY2023A FY2024FFY2024F FY2025FFY2025F

Pre-Tax Profit 1,567 0 1,771 294.8 1,139 1,078
Dep. & Amort. 93.35 0 88.71 88.71 88.71 88.71
Tax Paid (168.0) 0 (142.8) (119.1) (409.6) (170.8)
Assoc. & JV Inc/(loss) (167.7) 0 (108.3) (150.9) (36.19) (36.92)
Chg in Wkg.Cap. 461.5 0 150.8 996.6 (780.7) (636.1)
Other Operating CF (429.3) 0 (575.2) 446.2 () ()

Net Operating CFNet Operating CF 1,3561,356 00 1,1841,184 1,5561,556 1.221.22 322.9322.9

Capital Exp.(net) (1,034) 0 (991.0) (123.3) (80.00) (80.00)

Other Invts.(net) 708.5 0 1,190 (737.6) (150.0) (150.0)
Invts in Assoc. & JV (130.6) 0 (149.0) (837.2) () ()
Div from Assoc & JV () 0 () () () ()
Other Investing CF 309.4 0 0.007 229.8 () ()

Net Investing CFNet Investing CF (146.6)(146.6) 00 49.8049.80 (1,468)(1,468) (230.0)(230.0) (230.0)(230.0)

Div Paid (407.4) 0 (436.1) (511.1) (176.6) (176.6)

Chg in Gross Debt (1,758) 0 (772.8) 741.6 50.00 50.00
Capital Issues 1,059 0 () () () ()
Other Financing CF 549.5 0 (363.7) (919.5) (49.95) (49.95)

Net Financing CFNet Financing CF (557.3)(557.3) 00 (1,573)(1,573) (689.0)(689.0) (176.5)(176.5) (176.5)(176.5)

Currency Adjustments 39.07 0 (116.9) (61.82) () ()

Chg in Cash 691.6 0 (455.5) (662.9) (405.3) (83.65)
Opg CFPS (SGD) 26.08 0 26.34 14.26 19.93 24.44
Free CFPS (SGD) 9.40 0 4.93 36.52 (2.01) 6.19
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EPS (After-extraordinaries)EPS (After-extraordinaries) Wgt. Forward P/E (FRPL.SI)Wgt. Forward P/E (FRPL.SI)

Wgt. Forward P/B (FRPL.SI)Wgt. Forward P/B (FRPL.SI) Wgt. Forward EV to EBITDAWgt. Forward EV to EBITDA

Wgt. Forward Dividend YieldWgt. Forward Dividend Yield
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RECOMMENDATION DEFINITIONRECOMMENDATION DEFINITION

DBS Group Research recommendations are based on an Absolute Total Return* Rating system, defined as follows:
STRONG BUYSTRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUYBUY (>15% total return over the next 12 months for small caps, >10% for large caps)
HOLDHOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps)
FULLY VALUEDFULLY VALUED (negative total return, i.e., > -10% over the next 12 months)
SELLSELL (negative total return of > -20% over the next 3 months, with identifiable share price catalysts within this time frame)

*Share price appreciation + dividends

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

Target Price & Ratings HistoryTarget Price & Ratings History
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GENERAL DISCLOSURE/DISCLAIMERGENERAL DISCLOSURE/DISCLAIMER

The research set out on this platform 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 on this platform. Opinions expressed are subject to change without notice. The
Information on this platform is for general circulation. Any recommendation contained herein does not have regard to the specific investment
objectives, financial situation and the particular needs of any specific user of the platform (“user” from hereon).

This content is for the information of users only and is not to be taken in substitution for the exercise of judgement by users, 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 content and/or further communication given in relation to the
Information. The Information 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 herein. 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 the Information stated, 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 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 and the DBS Group is under no obligation to update the
Information on this platform.

The Information 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 the Information relating to any issuer.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this platform 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:

1. such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and
2. 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 the Information set out on the platform 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.

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.

This report is prepared by DBS Bank LtdDBS Bank Ltd. This report is solely intended (where applicable) for the clients of DBS Bank, 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.

ANALYST CERTIFICATIONANALYST CERTIFICATION

The research analyst(s) primarily responsible for the Information, in part or in whole, certifies that the views about the companies and their securities
expressed herein accurately reflects 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 herein. The research analyst (s) primarily responsible for the Information, in part

or in whole, certifies that he or his associate (a) 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 Information or his associate does not have financial interests (b) 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 preparation of the Information. The research analyst(s) responsible for this Information 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 DISCLOSURESCOMPANY-SPECIFIC / REGULATORY DISCLOSURES

1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), DBSVUSA, or their subsidiaries and/or other affiliates do not have a
proprietary position in the securities recommended in this report as of 30 Nov 2023.
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COMPENSATION FOR INVESTMENT BANKING SERVICES:COMPENSATION FOR INVESTMENT BANKING SERVICES:

2. 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.

DIRECTORSHIPDIRECTORSHIP

3. Olivier Lim Tse Ghow, a member of DBS Group Holdings Board of Directors, is a Advisor of Frasers Property Ltd as of 30 Sep 2023.

DISCLOSURE OF PREVIOUS INVESTMENT RECOMMENDATION PRODUCED:DISCLOSURE OF PREVIOUS INVESTMENT RECOMMENDATION PRODUCED:

4. 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 as set out on this platform hereinin this research
report during the preceding 12 months. Please contact the primary analyst listed on the Company Landing in the first page in Brain Box in this
platform 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.

a. 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.
b. 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.

RESTRICTIONS ON DISTRIBUTIONRESTRICTIONS ON DISTRIBUTION

GeneralGeneral
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.

AustraliaAustralia

This report is being distributed in Australia by DBS Bank Ltd, DBSVS or DBSV HK. DBS Bank Ltd holds Australian
Financial Services Licence no. 475946. 

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 Bank Ltd 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 KongHong 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

IndonesiaIndonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.
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Wong Ming Tek, Executive Director, ADBSR

MalaysiaMalaysia

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

SingaporeSingapore

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.

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

United KingdomUnited Kingdom

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

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is
authorised and regulated by the Financial Conduct Authority in the United Kingdom. 

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected
and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or
duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This
communication is directed at persons having professional experience in matters relating to investments. Any
investment activity following from this communication will only be engaged in with such persons. Persons who do
not have professional experience in matters relating to investments should not rely on this communication.
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DubaiDubai
InternationalInternational
Financial CentreFinancial 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 ArabUnited Arab
EmiratesEmirates

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as
defined in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for
information purposes only and should not be relied upon or acted on by the recipient or considered as a solicitation
or inducement to buy or sell any financial product. It does not constitute a personal recommendation or take into
account the particular investment objectives, financial situation, or needs of individual clients. You should contact
your relationship manager or investment adviser if you need advice on the merits of buying, selling or holding a
particular investment. You should note that the information in this report may be out of date and it is not
represented or warranted to be accurate, timely or complete. This report or any portion thereof may not be
reprinted, sold or redistributed without our written consent.

United StatesUnited 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 jurisdictionsOther 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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