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Summary  

 SATS: Passenger traffic to drive growth  

 Changes to Model Portfolio – Remove Thai 

Beverage from Blue Chips category 

 Changes to Model Portfolio – Add Keppel Corp to 

Blue Chips category 

 Olam sells farmland assets and enters into 

revenue sharing model with Farmland Partners 

 Hatten Land to raise US$20 million through 

convertible loans  

 New Silkroutes Group to dispose entire stake in 

New Silkroutes Asset Management 

 SingHaiyi-led group bags tender for Sun Rosier for 

S$271 million 

 MoneyMax to set up live e-auction site 

 

Idea of the Day  

SATS (SATS SP): BUY  

Last Traded Price: S$4.65; Price Target: S$5.02 (Upside 
8.0%) (Prev S$4.64)  

Passenger traffic to drive growth  

 Positive on SATS as a key beneficiary of Changi’s air 
traffic growth and Qantas’ move to Singapore  

 Share price correction should have priced in weak 
4Q17-1Q18 EBIT earnings  

 Expect margin expansion with better leverage on staff 
productivity going forward  

 Maintain BUY with higher TP of S$5.02 

Read more… 

 

Stocks to Watch 

Changes to Model Portfolio – Remove Thai Beverage 

from Blue Chips category 

We remove Thai Beverage (S$0.895) from the Blue Chips 

category in light of the stock’s recent weak performance. 

Thai Beverage was included from June 15 this year at 

S$0.895. While the share price did rise to as high as 

S$0.99 on July 26, the price has since fallen back to 

S$0.895. Technical resistance is seen at S$0.905. The 

stock has returned 0% since its inclusion but still managed 

to outperform the STI by 1% during the inclusion period. 
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Indices Data 
US Indices  Last Close Pts Chg % Chg 

Dow Jones  22,349.6 (9.6) (0.0) 

S&P  2,502.2 1.6 0.1 

NASDAQ  6,426.9 4.2 0.1 

Regional Indices     
ST Index  3,220.3 6.4 0.2 

ST Small Cap  405.1 0.4 0.1 

Hang Seng  27,880.5 (229.8) (0.8) 

HSCEI  11,109.0 (89.3) (0.8) 

HSCCI   4,362.9 (74.1) (1.7) 

KLCI   1,771.0 (2.5) (0.1) 

SET  1,659.1 (11.4) (0.7) 

JCI  5,911.7 5.1 0.1 

PCOMP   8,281.3 (5.6) (0.1) 

KOSPI   2,388.7 (17.8) (0.7) 

TWSE   10,449.7 (128.8) (1.2) 

Nikkei  20,296.5 (51.0) (0.3) 
 

 

Source: Bloomberg Finance L.P. 
 
 
 
 

Model Portfolio  

 
Price 

22 Sep 
(S$) 

12-mth 
Target Price 

(S$) 
Upside 

(%) Rec 

Growth     
China Aviation Oil 1.620  2.08  28   BUY  

Genting Singapore 1.145  1.45  27   BUY  

mm2 Asia 0.525  0.60  15   BUY  

Blue Chips     
Genting Singapore 1.145  1.45  27   BUY  

Keppel Corporation 6.400  7.60  19   BUY  

Dividend     
CapitaLand Retail China Trust 1.595  1.70  6   BUY  

Far East Hospitality Trust 0.670  0.70  4   BUY  

Keppel REIT 1.165  1.23  6   BUY  
 

Source: DBS Bank; Bloomberg Finance L.P. 

 

https://researchwise.dbsvresearch.com/ResearchManager/DownloadResearch.aspx?E=daghik-b
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Changes to Model Portfolio – Add Keppel Corp to Blue 

Chips category 

We add Keppel Corp ($6.40) to Blue Chips category. 

Keppel is diversifying into Liquefied Natural Gas (LNG) with 

Floating Liquefied Natural Gas (FLNG) orders currently 

account for 50% of its order book. This is a strategic move 

to reduce reliance on drilling solutions and tap on the 

robust demand growth for natural gas as cleaner energy. 

Keppel is also able to ride on sentiment turnaround in the 

Singapore property sector. 

 

 

News 

Olam sells farmland assets and enters into revenue 

sharing model with Farmland Partners 

Olam International has sold 5,100 acres (approximately 

2,100 hectares) of its farmland assets to Farmland 

Partners Inc (FPI), one of the largest listed farmland real 

estate investment trusts in the US, for a cash consideration 

of US$110.0 million. Olam has also entered into a revenue 

sharing model with FPI where it will pay the latter a share 

of the annual revenue, while it continues to operate the 

orchards for a period of 25 years. 

 

Hatten Land to raise US$20 million through convertible 

loans  

Hatten Land has entered into an agreement with Haitong 

International Financial Products (Singapore) to raise up to 

US$20 million (S$27.0 million) via a convertible loan 

agreement to accelerate its property development activities 

in the historical Melaka state in Malaysia, and for working 

capital. The term of the loan shall be for a period of 24 

months from the disbursement date and the loan shall bear 

interest at the rate of 7% per annum payable every six 

months. 

New Silkroutes Group to dispose entire stake in New 

Silkroutes Asset Management 

New Silkroutes Group has disposed its entire stake 28.41% 

stake in New Silkroutes Asset Management (NSAM), to Mr 

Ong Sea Eng, an existing shareholder and Director and 

Chief Executive Officer of NSAM, for a cash consideration 

of S$805,000.  

 

SingHaiyi-led group bags tender for Sun Rosier for 

S$271 million 

A SingHaiyi-led group has won the tender for Sun Rosier 

condominium along How Sun Drive, for S$271 million, 

higher than the asking price, four weeks after the owners 

put up their freehold site for en bloc sale. The winning bid 

was one of four bids, and 15.3% than the S$235 million 

asking price. The price paid translates to S$1,325 per 

square foot per plot ratio. Sun Rosier comprises 78 

apartment units in four blocks of four storeys each, with a 

total strata area of 143,719.59 square feet. 

 

MoneyMax to set up live e-auction site 

MoneyMax Financial Services is jointly developing 

Singapore's first online live business-to-business (B2B) 

auction platform with Japan-listed Aucnet. Called SG e-

Auction, the joint venture (JV) will operate and manage the 

platform which allows Asean business buyers and sellers 

to make electronic bids for luxury branded merchandise, 

gold and diamond goods. SG e-Auction will start operations 

early next year. 
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Share Buy-Back 

 
 

Source: SGX 
 
  

Name D.O.T . Buy /Sell No.of  shares S$/shr

Global Palm Resources Holdings Limited 22-Sep-17 Share Buy-Back 93,900 0.3550

Koh Brothers Group Limited 22-Sep-17 Share Buy-Back 80,000 0.3000

S121 Limited 22-Sep-17 Share Buy-Back 600 3.1900

Tiong Seng Holdings Limited 22-Sep-17 Share Buy-Back 396,200 0.3200

BBR Holdings (S) Ltd 21-Sep-17 Share Buy-Back 30,000 0.2400

Duty Free International Limited 21-Sep-17 Share Buy-Back 200,000 0.2850

Global Palm Resources Holdings Limited 21-Sep-17 Share Buy-Back 60,000 0.3621

Powermatic data System 21-Sep-17 Share Buy-Back 3,200 1.3112

S I21 Limited 21-Sep-17 Share Buy-Back 2,500 3.1136

Singapore Technologies Engineering Ltd 21-Sep-17 Share Buy-Back 714,400 3.5124

Anchun International Holdings 20-Sep-17 Share Buy-Back 4,100 0.2900

Duty Free International Limited 20-Sep-17 Share Buy-Back 234,500 0.2821

Global Testing Corporation Limited 20-Sep-17 Share Buy-Back 10,000 1.1000

Hotung Investment Hldgs Ltd 20-Sep-17 Share Buy-Back 32,400 2.0038

Isoteam Ltd 20-Sep-17 Share Buy-Back 325,000 0.3540

S I21 Limited 20-Sep-17 Share Buy-Back 2,600 3.1101

Singapore Technologies Engineering Ltd 20-Sep-17 Share Buy-Back 622,800 3.5200

Singapore Post Limited 20-Sep-17 Share Buy-Back 300,000 1.2450

Yanlord Land Group Limited 20-Sep-17 Share Buy-Back 939,900 1.6621

Zhongmin Baihui Retail Group Ltd 20-Sep-17 Share Buy-Back 8,000 1.0350

BBR Holdings (S) Ltd 19-Sep-17 Share Buy-Back 30,000 0.2350

Bumitama Agri Ltd 19-Sep-17 Share Buy-Back 200,000 0.7449

Duty Free International Limited 19-Sep-17 Share Buy-Back 500,000 0.2800

Isoteam Ltd 19-Sep-17 Share Buy-Back 300,000 0.3500

Oversea-Chinese Banking Corporation Limited 19-Sep-17 Share Buy-Back 200,000 11.0400

Sarine Technologies Ltd 19-Sep-17 Share Buy-Back 20,000 1.2007

S I21 Limited 19-Sep-17 Share Buy-Back 2,800 3.1298

Bumitama Agri Ltd 18-Sep-17 Share Buy-Back 200,000 0.7400

Duty Free International Limited 18-Sep-17 Share Buy-Back 700,000 0.2804

Global Palm Resources Holdings Limited 18-Sep-17 Share Buy-Back 6,500 0.3667

Oversea-Chinese Banking Corporation Limited 18-Sep-17 Share Buy-Back 200,000 11.0900

Sarine Technologies Ltd 18-Sep-17 Share Buy-Back 17,700 1.1666

S I21 Limited 18-Sep-17 Share Buy-Back 4,378 3.1283

SIA Engineering Company Limited 18-Sep-17 Share Buy-Back 41,300 3.3717

Tiong Seng Holdings Limited 18-Sep-17 Share Buy-Back 30,700 0.3200

Bumitama Agri Ltd 15-Sep-17 Share Buy-Back 200,000 0.7268

Duty Free International Limited 15-Sep-17 Share Buy-Back 279,400 0.2800

Hupsteel Limited 15-Sep-17 Share Buy-Back 69,000 0.8019

S I21 Limited 15-Sep-17 Share Buy-Back 1,810 3.1669

SIA Engineering Company Limited 15-Sep-17 Share Buy-Back 14,400 3.3740

Singapore Post Limited 15-Sep-17 Share Buy-Back 200,000 1.2466

Singapore Technologies Engineering Ltd 15-Sep-17 Share Buy-Back 300,000 3.5300
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Substantial Shareholders’ Transactions: 14 Sep – 20 Sep 2017 
 

 
 

*Deemed Interest 

Source: Business Times; SA: Share Allotment; ST: Share Transfer, B/R: Bonus/Rights Issue; OE: Option Exercise; PL: Placement Shares  

Stock s
T ransacted 

Date

Substant ial Shareholder/ 

Director

Buy /Sell 

/Conv

No of  

Shares 

Price Per 

Share $

Before 

('000)

%Issued 

Cap Before 

A f ter 

('000)

%Issued 

Cap A f ter 

Accrelist Ltd 20-Sep-17 Tea Yeok Kian Buy 300 0.0100 1139507 21.73 1139807 21.74

Hwa Hong Corp 20-Sep-17 Ong Kay Eng *Buy 70 0.3400 34280 5.25 34350 5.26

Lum Chang Hldgs 20-Sep-17 Lum Kwan Sung Buy 640 0.3600 14701 3.85 15341 4.02

Raffles Edu 20-Sep-17 Oei Hong Leong Buy 6108 0.2200 83875 8.69 89983 9.32

SBI Offshore 20-Sep-17 Mirzan Bin Mahathir *Buy 200 0.0800 45912 18.39 46112 18.47

New Silkroutes 19-Sep-17 Lee Soek Shen *Buy 40 0.4400 10101 6.94 10141 6.97

Accrelist Ltd 18-Sep-17 Tea Yeok Kian Buy 300 0.0100 1139157 21.72 1139457 21.73

Hwa Hong Corp 18-Sep-17 Ong Kay Eng * Buy 50 0.3200 34180 5.24 34230 5.24

ISEC Health 18-Sep-17 Wong Jun Shyan Buy 100 0.3100 27752 5.37 27852 5.39

New Silkroutes 18-Sep-17 Lee Soek Shen *Buy 44 0.4300 10057 6.91 10101 6.94

S'Pore Edev 18-Sep-17 Hengfai Business Dev Buy 5 0.0700 765783 69.52 765788 69.53

Tee Intl 18-Sep-17 Phua Chian Kin Buy 100 0.2000 282627 56.31 282727 56.33

Hwa Hong Corp 15-Sep-17 Ong Kay Eng *Buy 114 0.3300 34026 5.21 34140 5.23

New Silkroutes 15-Sep-17 Lee Soek Shen *Buy 55 0.4300 10001 6.87 10056 6.91

MMP Res 14-Sep-17 Blue Pegasus Cap *Sell 20122 0.0100 213499 9.84 193377 8.25

RHT Health Trust 14-Sep-17 Kabouter Intl Opp Fd II Buy 420 0.8500 40245 4.98 40665 5.03

Tee Intl 14-Sep-17 Phua Chian Kin Buy 55 0.2100 282372 56.26 282427 56.27



 

 Singapore 

Wired Daily 

 

 
  Page 5 

 

 

Announced Dividends and Capital Issues: 25 Sep -  13 Nov 17  (by Ex-Date) 

 
 

Source: SGX  

Company Ty pe Part iculars Ex Date Paid/ Pay able

MANULIFE US REIT RIGHTS OFFER OF 41 FOR 100 @ USD 0.695 25-Sep-17

CAPITALAND COMMERCIAL TRUST RIGHTS 166RSFOR1000SH @ SGD 1.363 27-Sep-17

SINGAPORE EXCHANGE LIMITED DIV IDEND SGD 0.13 ONE-TIER TAX 27-Sep-17 06-Oct-17

PHILLIP SGX APAC DIV REIT ETF DIV IDEND USD 0.0205 29-Sep-17 13-Oct-17

HC SURGICAL SPECIALISTSLIMITED DIV IDEND SGD 0.007 ONE-TIER TAX 02-Oct-17 17-Oct-17

MULTI-CHEM LIMITED DIV IDEND SGD 0.0111 ONE-TIER TAX 02-Oct-17 16-Oct-17

NIKKOAM-STC ASIA_XJ  REIT ETF DIV IDEND SGD 0.01128 02-Oct-17 16-Oct-17

LIAN BENG GROUP LTD DIV IDEND SGD 0.0125 ONE-TIER TAX 03-Oct-17 13-Oct-17

AEM HOLDINGS LTD DIV IDEND SGD 0.025 ONE-TIER TAX 04-Oct-17 20-Oct-17

NEW TOYO INT HLDGS LTD DIV IDEND SGD 0.006 ONE-TIER TAX 06-Oct-17 19-Oct-17

GENTING SPS$500M5.125% PERPSEC ENTITL. REDEMPTION 100% 09-Oct-17 19-Oct-17

UMS HOLDINGS LIMITED DIV IDEND SGD 0.01 ONE-TIER TAX 09-Oct-17 27-Oct-17

UNITED OVERSEAS AUSTRALIA LTD DIV IDEND AUD 0.005 09-Oct-17 06-Nov-17

CIMB S&P ASIA PACIF IC DIV IDEND DIV IDEND USD 0.031 13-Oct-17 27-Oct-17

CORDLIFE GROUP LIMITED DIV IDEND SGD 0.005 ONE-TIER TAX 24-Oct-17 10-Nov-17

KARIN TECHNOLOGY HLDGS LIMITED DIV IDEND HKD 0.098 24-Oct-17 16-Nov-17

RYOBI KISO HOLDINGS LTD. DIV IDEND SGD 0.004 ONE-TIER TAX 24-Oct-17 08-Nov-17

K1 VENTURES LIMITED DIV IDEND SGD 0.065 ONE-TIER TAX 25-Oct-17 08-Nov-17

ELLIPSIZ LTD DIV IDEND SGD 0.045 ONE-TIER TAX 26-Oct-17 21-Nov-17

ELLIPSIZ LTD DIV IDEND SGD 0.02 ONE-TIER TAX 26-Oct-17 21-Nov-17

GL LIMITED DIV IDEND SGD 0.022 26-Oct-17 20-Nov-17

GUOCOLAND LIMITED DIV IDEND SGD 0.07 ONE-TIER TAX 26-Oct-17 21-Nov-17

SPINDEX INDUSTRIES LIMITED DIV IDEND SGD 0.03 ONE-TIER TAX 31-Oct-17 16-Nov-17

SILVERLAKE AXIS LTD DIV IDEND SGD 0.01 ONE-TIER TAX 02-Nov-17 17-Nov-17

SILVERLAKE AXIS LTD DIV IDEND SGD 0.003 ONE-TIER TAX 02-Nov-17 17-Nov-17

MICRO-MECHANICS (HOLDINGS) LTD DIV IDEND SGD 0.01 ONE-TIER TAX 03-Nov-17 17-Nov-17

MICRO-MECHANICS (HOLDINGS) LTD DIV IDEND SGD 0.04 ONE-TIER TAX 03-Nov-17 17-Nov-17

TAI SIN ELECTRIC LIMITED DIV IDEND SGD 0.016 ONE-TIER TAX 03-Nov-17 14-Nov-17

HEALTH MANAGEMENT INTL LTD DIV IDEND MYR 0.01 ONE-TIER TAX 06-Nov-17 17-Nov-17

AVI-TECH ELECTRONICS LIMITED DIV IDEND SGD 0.008 ONE-TIER TAX 13-Nov-17 29-Nov-17

AVI-TECH ELECTRONICS LIMITED DIV IDEND SGD 0.01 ONE-TIER TAX 13-Nov-17 29-Nov-17
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September 2017 
 

 

Source: Bloomberg Finance L.P. 

 
Mon Tues Wed Thu Fri

XMH Holdings 1Q 18

Nikkei Singapore PMI

Automobile COE Open Bid Cat A

Purchasing Managers Index Automobile COE Open Bid Cat B

Electronics Sector Index Automobile COE Open Bid Cat E Foreign Reserves

Stamford Tyres 1Q 18 Camsing Healthcare 1H 18 Alliance Global Capital 1H 17 ecoWise Holdings  3Q 17 Low Keng Huat 2Q 18

Union Gas 1H 17 Ipco International 1Q 18 JES International 2Q 17

Vibrant Group 1Q 18

Manpower Survey

Retail Sales SA MoM

Retail Sales YoY

Retail Sales Ex Auto YoY

Electronic Exports YoY Automobile COE Open Bid Cat A

Non-oil Domestic Exports SA MoM Automobile COE Open Bid Cat B

Non-oil Domestic Exports YoY Automobile COE Open Bid Cat E

Credit Card Billings SGD

Credit Card Bad Debts SGD

CPI Core YoY Money Supply M2 YoY

CPI YoY Industrial Production YoY Money Supply M1 YoY

CPI NSA MoM Industrial Production SA MoM Bank Loans and Advances YoY

1

11 12 13 14 15

4 5 6 7 8

18 19 20 21 22

2925 26 27 28
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DBS Bank Ltd recommendations are based 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 catalysts within this time frame) 

Share price appreciation + dividends 

 
Completed Date 25 Sep 2017 09:19:28   (SGT) 

Dissemination Date: 25 Sep 2017  09:37:10  (SGT) 

 

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

 

Traders Spectrum’s product is oriented towards readers with a short-term trading horizon.  It aims to highlight topical themes, which may 

move stock prices on a daily basis.  Readers should be aware that “TS Take” relies more on assessments of technical factors, likely sentiment 

responses and short term money flows, rather than on fundamental analysis.  As such the “TS Take” may from time to time conflict with 

fundamental ratings (where stocks are ranked to Strong Buy, Buy, Hold, Fully Valued and Sell on a 12 month basis), which are maintained by 

DBS Bank Ltd analysts.  In keeping with the short-term orientation of the product, a stock highlighted may or may not be covered or 

commented on an ongoing basis. 

 

GENERAL DISCLOSURE/DISCLAIMER  

This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank 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, its respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents 

(collectively, the “DBS Group”)) do not make any representation or warranty as to its accuracy, completeness or correctness. Opinions 

expressed are subject to change without notice. This document 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 and 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. 

 

DBS Vickers Securities (USA) Inc ("DBSVUSA")"), a U.S.-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 interests
2
  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”), DBSV HK or their subsidiaries and/or other affiliates have 

proprietary positions in Genting Singapore, Keppel Corporation, CapitaLand Retail China Trust, Far East Hospitality Trust, Keppel REIT, 

Mapletree Greater China Commercial Trust, Thai Beverage Public Company, SATS as of 31 Aug 2017. 

2. Neither DBS Bank Ltd, DBS HK nor DBSV HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research 

Report. 

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

issued share capital in CapitaLand Retail China Trust, Mapletree Greater China Commercial Trust, recommended in this report as of 31 

Aug 2017. 

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

common equity securities of Mapletree Greater China Commercial Trust, as of 31 Aug 2017. 

Compensation for investment banking services:  

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

past 12 months for investment banking services from mm2 Asia, Keppel REIT, Mapletree Greater China Commercial Trust, Olam as of 31 

Aug 2017. 

6. 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 mm2 Asia, Keppel REIT, Mapletree Greater China Commercial Trust, Olam, in the past 12 months, as of 31 Aug 2017. 

  

                                           
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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8. 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 

9. Danny Teoh Leong Kay, a member of DBS Group Holdings Board of Directors, is a Director of Keppel Corporation as of 30 Jun 2017. 

10. Tan Su Shan, a member of DBS Group Executive Committee, is a Director of Mapletree Greater China Commercial Trust as of 1 Sep 2017. 

11. Euleen Goh Yiu Kiang, a member of DBS Group Holdings Board of Directors, is a Non-Exec Director / Chairman of SATS as of 30 Jun 

2017. 

12. Nihal Vijaya Devadas Kaviratne CBE, a member of DBS Group Holdings Board of Directors, is a Director of Olam International as of 30 Jun 

2017. 

 

Disclosure of previous investment recommendation produced 
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Singapore under the laws of Singapore, which differ from Australian laws. 
 

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA. 
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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 
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Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd. Research reports distributed are 
only intended for institutional clients only and no other person may act upon it. 
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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.  
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