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Today’s Focus 
 
 Selective on consumer sector – Picks Del Monte, Courts, 

Osim and Sheng Siong 
 

 Technicals - Courts and Del Monte look ripe for bargain 
hunting. Rebound potential for Coursts to $0.715, Del 
Monte to $0.665 or $0.72 

 
 
DBSV Research advocates a selective stance on the Singapore 
consumer sector for 2014. Amid expectations of slower 
private consumption growth in 2014, we look to pick stocks 
for company specific factors to outperform within the 
Singapore consumer space. Go for stocks with: 1) Stronger 
fundamentals and better resilience to softening revenue and 
margin compression; 2) Oversold companies at attractive 
valuations; and 3) Stable earnings and dividend payout. 
 
We like Osim (BUY, TP: S$2.60) for its growth profile and 
exposure to the North Asia market, Courts (BUY, TP: S$0.77) 
on expectations of recovery in 2014 and Del Monte (BUY, TP: 
S$0.82) for being oversold and the uncertainty of its 
proposed acquisition being priced in. We also like Sheng 
Siong (BUY, TP: S$0.80) for its defensive traits and yield 
profile. 
 
From a technical perspective, shares of Courts & Del Monte 
look ripe for bargain hunting following their price decline in 
recent month. We see support for Courts at $0.58 and Del 
Monte a $0.585, which are at current levels. Beyond the 
immediate term, there is rebound potential for Courts to 
$0.715 (23.6% upward retracement) and Del Monte to 
$0.665 (23.6% upward retracement) or $0.72 (38.2% 
upward retracement). The current year-end lull provides a 
good opportunity to bargain both Courts & Del Monte while 
at their oversold situation. 
 

  
US Indices     

Dow Jones          15,875.3              (9.3)           (0.1)

S&P            1,781.0              (5.5)           (0.3)

NASDAQ            4,023.7              (5.8)           (0.1)
Regional Indices  
ST Index            3,067.6             13.8            0.5 

ST Small Cap               525.5               0.6            0.1 

Hang Seng          23,069.2            (45.4)           (0.2)

HSCEI          10,894.3            (38.0)           (0.3)

HSCCI             4,540.2               8.5            0.2 

KLCI             1,850.9             13.0            0.7 

SET            1,337.2               8.8            0.7 

JCI            4,182.3             56.4            1.4 

PCOMP             5,929.0           116.5            2.0 

KOSPI             1,965.7               4.6            0.2 

TWSE             8,352.9             39.1            0.5 

Nikkei          15,278.6           125.7            0.8 
     

 STI Index Performance 
Singapore  

1,000

2,000

3,000

4,000

2006 2007 2008 2009 2010 2011 2012 2013

100-Day MA

Index

STI

 

Total Market cap (US$bn) 562 

Total Daily Vol (m shrs) 2,923 

12m ST Index High 3,454 

12m ST Index Low 3,004 

  
  

 

Source: Bloomberg Finance L.P. 
 
Stock Picks – Large Cap 
 Rec’n Price (S$) 

17 Dec 
Target Price 

(S$) 
Hutchison Port Hldgs Trust (US$) Buy 0.640 0.82 

Keppel Corp  Buy 10.810 12.90 

OCBC Buy 9.830 12.40 

Yangzijiang Buy 1.145 1.32 
 

Stock Picks – Small /Mid Cap 
 Rec’n Price (S$) 

17 Dec 
Target Price 

($) 
Ezion Holdings Buy 2.260 3.30 

China Merchants Buy 0.920 1.20 

CSE Global Buy 1.025 1.11 

Nam Cheong Buy 0.285 0.42 
 

Source: Bloomberg Finance L.P., DBS Vickers 
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KrisEnergy has received approvals from the Government of 
the People’s Republic of Bangladesh and from Bangladesh 
Oil, Gas and Mineral Corporation (“Petrobangla”) for its 
acquisition of Tullow Bangladesh Limited (“TBL”), which 
holds a 30% working interest and operatorship of the 
onshore Bangora gas producing field in Block 9. Block 9 
covers 1,770 sq. km and is located approximately 50 km 
east of Dhaka. The Bangora gas field commenced 
production in 2006 and lies in a gas province with 
substantial gas infrastructure. In the third quarter 2013, 
gross production from the Bangora field averaged 92.7 
million cubic feet of gas per day and 285 barrels of 
condensate per day.  

US stocks dipped modestly, awaiting Federal Reserve policy 
makers’ plans for their monthly bond-buying program later 
tonight. About 34% of economists (source: Bloomberg) on 
Dec 6 predicted that the Fed will start to reduce its US$85bil 
of monthly bond purchases when it concludes this policy 
meeting. This is higher than the 17% in a survey from 
November. DBS Research sees the FED starting to taper 
around April next year. 

 
 
 

 
 
 
 

Share Buy-Back  
Koh Brothers Group Limited 17-Dec-13 Share Buy-Back 81,000 0.3050 4.2230
Civmec Limited 17-Dec-13 Share Buy-Back 439,000 0.7800 0.1517
Ho Bee Land Limited 16-Dec-13 Share Buy-Back 346,000 2.0321 0.8220
Global Testing Corporation Ltd 16-Dec-13 Share Buy-Back 250,000 0.0800 4.4300
Koh Brothers Group Limited 16-Dec-13 Share Buy-Back 67,000 0.3050 4.2060
Global Testing Corporation Ltd 13-Dec-13 Share Buy-Back 228,000 0.0800 4.4100
Ho Bee Land Limited 13-Dec-13 Share Buy-Back 283,000 2.0300 0.7700
Sembcorp Industries Ltd 13-Dec-13 Share Buy-Back 75,000 5.1417 0.1400
Global Testing Corporation Ltd 12-Dec-13 Share Buy-Back 165,000 0.0800 4.3800
Ho Bee Land Limited 12-Dec-13 Share Buy-Back 207,000 2.0300 0.7290
Koh Brothers Group Limited 12-Dec-13 Share Buy-Back 300,000 0.3050 4.1910
SATS Ltd 12-Dec-13 Share Buy-Back 40,000 3.0846 0.2273
Sembcorp Marine Ltd 12-Dec-13 Share Buy-Back 200,000 4.2775 0.0480
Sembcorp Industries Ltd 12-Dec-13 Share Buy-Back 50,000 5.1460 0.1360
Capitaland Limited 11-Dec-13 Share Buy-Back 1,000,000 2.9650 0.1300
CSC Holdings 11-Dec-13 Share Buy-Back 120,000 0.0990 1.5200
Global Testing Corporation Ltd 11-Dec-13 Share Buy-Back 30,000 0.0800 4.3580
Ho Bee Land Limited 11-Dec-13 Share Buy-Back 513,000 2.0392 0.6980
JK Tech Holdings Limited 11-Dec-13 Share Buy-Back 27,000 0.1370 0.5820
Koh Brothers Group Limited 11-Dec-13 Share Buy-Back 514,000 0.3050 4.1270
SATS Ltd 11-Dec-13 Share Buy-Back 281,000 3.0947 0.2238
Sembcorp Marine Ltd 11-Dec-13 Share Buy-Back 200,000 4.2775 0.0480
Sembcorp Industries Ltd 11-Dec-13 Share Buy-Back 100,000 5.2078 0.1330
Singapore Press Hldgs Ltd 11-Dec-13 Share Buy-Back 500,000 3.9800 0.0630
Ho Bee Land Limited 10-Dec-13 Share Buy-Back 118,000 2.0400 0.6220
JK Tech Holdings Limited 10-Dec-13 Share Buy-Back 50,000 0.1370 0.5410
Koh Brothers Group Limited 10-Dec-13 Share Buy-Back 1,110,000 0.3050 4.0170
SATS Ltd 10-Dec-13 Share Buy-Back 127,000 3.1237 0.1987
Sembcorp Industries Ltd 10-Dec-13 Share Buy-Back 100,000 5.2810 0.1280
Sembcorp Marine Ltd 10-Dec-13 Share Buy-Back 200,000 4.2955 0.0390
Technics Oil & Gas Limited 10-Dec-13 Share Buy-Back 3,984,000 0.6806 1.8693  
 

Source:  SGX Masnet 
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Upcoming Seminar 
 
Market Outlook Seminar 2014 
 
Date:   Thurs, 16 Jan 
Time:  7:00pm to 9:30pm  
Venue:   NTUC Auditorium 
Admission:   Free 
 
Within the Offfshore & Marine (O&M) sector, yards have been outperforming while the offshore support services 
(OSS) and chartering segments have lagged behind in the past 1-2 years. However, rising rig orders have always 
been a good leading indicator for the offshore services sector. Will 2014 usher in a different tune for OSS and 
chartering? What are the pitfalls to avoid and the opportunities to position into within the O&M segment this 
year? Hear from our award-winning DBS Group Research analyst, Suvro Sarkar as he shares his insights on the 
sector. Suvro was awarded 2nd Best Stock Picker in Singapore for Industrials Sector in the Starmine Analyst 
Awards 2013. 
 
Recovery optimism earlier this year gave way to the uncertainty of US QE tapering and emerging markets outflow. 
Coupled with China slowdown concerns, Asia and the Singapore equity market lagged behind the developed 
markets of US and Europe where earnings valuation reached 3-4 year high recently. The time line for QE tapering 
has been pushed back several months from September as uncertainty about the US recovery seeps back. Will 
tapering be postponed further into 2014? Recent GDP data suggests that China's growth slowdown may be 
stabilising. How will these developments affect the Singapore equity market as it heads into 2014? Which sectors 
are expected to do better and which to avoid? DBS Group Research Retail Market Strategist Yeo Kee Yan shares 
his views. 
 
To register, please visit www.dbsvickers.com/seminars or contact our hotline at (65) 6327 2288 by 27 December 
2013. Seats are limited and are allocated on a first-come first-served basis. 
 
 
This information is published for general circulation only and does not have regard to the specific investment objectives, 
financial situation and the particular needs of any specific person. Investors should seek advice from a financial adviser 
regarding the suitability of the investment product, taking into account the specific investment objectives, financial situation or 
particular needs of each person in receipt of this document before making a commitment to purchase the investment product. 
In the event that the investor chooses not to do so, he/ she should consider carefully whether the product is suitable for him / 
her. 

DBS Vickers Securities (Singapore) Pte Ltd accepts no liability whatsoever for any loss suffered howsoever caused arising from 
your participation in this seminar. 
 
The date, speakers and content of the seminar are subject to changes at our sole discretion.  

DBS Vickers Securities (Singapore) Pte Ltd Co. Reg. No. 198600294G 
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Substantial Shareholders’ Transactions: 6 Dec –  12 Dec 2013 

Stock Transacted Date Substantial Shareholder/ Director
Buy/Sell/ 
Conv

No of Shares 
('000)

Price Per 
Share $

%Issued Cap 
Before 
Change

%Issued Cap 
After Change

Internet Tech 12-Dec-13 Goh Ching Lai * Buy 61 0.14 50.77 50.82

Internet Tech 12-Dec-13 Goh Ching Huat * Buy 61 0.14 53.21 53.26

Internet Tech 12-Dec-13 Goh Ching Wah Buy 61 0.14 4.81 4.86

Internet Tech 11-Dec-13 Goh Ching Lai * Buy 80 0.14 50.71 50.77

Internet Tech 11-Dec-13 Goh Ching Huat * Buy 80 0.14 53.15 53.21

Internet Tech 11-Dec-13 Goh Ching Wah Buy 80 0.14 4.75 4.81

Karin Tech 11-Dec-13 Ng Yuk Wing Philip * Sell 15 0.33 33.81 33.8

Samko Timber 11-Dec-13 Sampoerna Forestry Ltd Buy 500 0.14 40.69 40.73

Sri Trang Agro-Industry 11-Dec-13 Viyavood Sincharoenkul * Buy 50 - 20.64 20.64

ASL Marine Hldgs 10-Dec-13 FMR LLC * Buy 458 0.65 5.92 6.03

Eastern Hldgs 10-Dec-13 MBT Holdings P L Buy 30 0.28 82.82 82.83

Eastern Hldgs 10-Dec-13 Janet Lim * Buy 30 0.28 82.82 82.83

Eastern Hldgs 10-Dec-13 Stephen Tay Thian Boon * Buy 30 0.28 82.82 82.83

First REIT 10-Dec-13 Ronnie Tan Keh Poo * Buy 20 1.05 1.08 1.08

First REIT 10-Dec-13 Ronnie Tan Keh Poo * Buy 70 1.05 1.08 1.09

Gaylin Hldgs 10-Dec-13 Keh Swee Investment P L * Buy 186 0.59 0.3 0.35

Gaylin Hldgs 10-Dec-13 Teo Bee Yen * Buy 186 0.59 61.51 61.55

Gaylin Hldgs 10-Dec-13 Teo Bee Hua * Buy 186 0.59 61.51 61.55

Gaylin Hldgs 10-Dec-13 Teo Bee Chiong * Buy 186 0.59 61.51 61.55

Gaylin Hldgs 10-Dec-13 Teo Bee Kheng * Buy 186 0.59 61.51 61.55

Gaylin Hldgs 10-Dec-13 Teo Bee Hoe * Buy 186 0.59 61.51 61.55

Internet Tech 10-Dec-13 Goh Ching Wah Buy 7 0.14 4.74 4.75

ISR Capital 10-Dec-13 ECM Libra Investments Sell 319 0.12 9.85 9.7

ISR Capital 10-Dec-13 ECM Libra Inv Bank * Sell 319 0.12 9.85 9.7

ISR Capital 10-Dec-13 ECM Libra Hldgs * Sell 319 0.12 9.85 9.7

ISR Capital 10-Dec-13 ECM Libra Financial Grp * Sell 319 0.12 9.85 9.7

ABR Hldgs 09-Dec-13 Ang Yee Lim Buy 170 0.76 42.63 42.71

Eastern Hldgs 09-Dec-13 MBT Holdings P L Buy 18 0.28 82.81 82.82

Eastern Hldgs 09-Dec-13 Janet Lim * Buy 18 0.28 82.81 82.82

Eastern Hldgs 09-Dec-13 Stephen Tay Thian Boon * Buy 18 0.28 82.81 82.82

First REIT 09-Dec-13 Ronnie Tan Keh Poo * Buy 45 1.07 1.07 1.08

Gaylin Hldgs 09-Dec-13 Keh Swee Investment P L * Buy 314 0.58 0.23 0.3

Gaylin Hldgs 09-Dec-13 Teo Bee Yen * Buy 314 0.58 61.44 61.51

Gaylin Hldgs 09-Dec-13 Teo Bee Hua * Buy 314 0.58 61.44 61.51

Gaylin Hldgs 09-Dec-13 Teo Bee Chiong * Buy 314 0.58 61.44 61.51

Gaylin Hldgs 09-Dec-13 Teo Bee Kheng * Buy 314 0.58 61.44 61.51

Gaylin Hldgs 09-Dec-13 Teo Bee Hoe * Buy 314 0.58 61.44 61.51

Global Premium Hotels 09-Dec-13 Koh Wee Meng Buy 2000 0.25 5.99 6.18

Indiabulls Pro Inv Trust 09-Dec-13 Farallon Capital Mgmt * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 Farallon Partners, LLC * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 Farallon Capital Asia * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 Richard B Fried * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 Daniel J Hirsch * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 Monica R Landry * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 Michael G Linn * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 Rajiv A Patel * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 Thomas G Roberts, Jr * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 Andrew J M Spokes * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 Gregory S Swart * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 John R Warren * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 Mark C Wehrly * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 Robert J Ceremsak, Jr * Buy 966 0.13 41.99 42.02

Indiabulls Pro Inv Trust 09-Dec-13 FIM Ltd * Buy 966 0.13 39.19 39.22

Indiabulls Pro Inv Trust 09-Dec-13 FIM Holdings A, Ltd * Buy 966 0.13 39.19 39.22

Indiabulls Pro Inv Trust 09-Dec-13 Jupiter TM, Ltd * Buy 966 0.13 39.19 39.22

Indiabulls Pro Inv Trust 09-Dec-13 Jupiter TM II, Ltd * Buy 966 0.13 39.19 39.22

Jason Hldgs 09-Dec-13 Teranova Group Ltd * Sell 2000 0.22 6.48 4.63

ValueMax 09-Dec-13 Yeah Hiang Nam Buy 600 0.48 7.86 7.97

W Corporation 09-Dec-13 Tan Choon Wee * Sell 600 - 6.42 6.32

W Corporation 09-Dec-13 Adv Opportunities Fund Sell 600 0.06 2.2 2.1

Xyec Hldgs 09-Dec-13 Manabu Kobayashi Buy 300 0.15 0.86 1.13  
*Deemed Interest 
Source: Business Times; SA: Share Allotment; ST: Share Transfer, B/R: Bonus/Rights Issue; OE: Option Exercise; PL: Placement Shares 
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Substantial Shareholders’ Transactions: 6 Dec –  12 Dec (Cont’d) 

Stock Transacted Date Substantial Shareholder/ Director
Buy/Sell/ 
Conv

No of Shares 
('000)

Price Per 
Share $

%Issued Cap 
Before 
Change

%Issued Cap 
After Change

ABR Hldgs 06-Dec-13 Ang Yee Lim Buy 96 0.76 42.58 42.63

First REIT 06-Dec-13 Ronnie Tan Keh Poo * Buy 5 1.08 1.07 1.07

Gaylin Hldgs 06-Dec-13 Keh Swee Investment P L * Buy 60 0.58 0.22 0.23

Gaylin Hldgs 06-Dec-13 Teo Bee Yen * Buy 60 0.58 61.42 61.44

Gaylin Hldgs 06-Dec-13 Teo Bee Hua * Buy 60 0.58 61.42 61.44

Gaylin Hldgs 06-Dec-13 Teo Bee Chiong * Buy 60 0.58 61.42 61.44

Gaylin Hldgs 06-Dec-13 Teo Bee Kheng * Buy 60 0.58 61.42 61.44

Gaylin Hldgs 06-Dec-13 Teo Bee Hoe * Buy 60 0.58 61.42 61.44

Macquarie Int'l Infra 06-Dec-13 Credit Suisse AG * Sell 224 - 5.02 5

Macquarie Int'l Infra 06-Dec-13 Credit Suisse Group AG * Sell 224 - 5.02 5

Singapore Windsor 06-Dec-13 Fong Sing Chak Jack Buy 500 0.25 0.25 0.59

Singapore Windsor 06-Dec-13 Fong Sing Chak Jack Buy 140 0.26 0.59 0.68

Tee Land 06-Dec-13 Phua Chian Kin Buy 3000 0.33 0 0.67

Tee Land 06-Dec-13 Chin Sek Peng Buy 50 0.33 0.01 0.03

W Corporation 06-Dec-13 Tan Choon Wee * Sell 200 - 6.46 6.42

W Corporation 06-Dec-13 Adv Opportunities Fund Sell 200 0.06 2.24 2.2  
 
*Deemed Interest 
Source: Business Times; SA: Share Allotment; ST: Share Transfer, B/R: Bonus/Rights Issue; OE: Option Exercise; PL: Placement Shares 
 
 
 
Announced Dividends and Capital Issues –  19 Dec 2013 – 4 Feb 2014 (by Ex-Date) 

Company Type Particulars Ex Date Paid/ Payable

SINGTEL DIVIDEND SGD 0.068 ONE-TIER TAX 19-Dec-13 15-Jan-14

UNITED INTL SECURITIES LTD ENTITL. DISTRIBUTIONS 19-Dec-13

CCM GROUP LIMITED BONUS BONUS WARRANT OFFER OF 10 FOR 1 23-Dec-13

NX13100H 230701 INTEREST 0.0275 23-Dec-13 02-Jan-14

OSIM INTERNATIONAL LTD DIVIDEND SGD 0.01 ONE-TIER TAX 23-Dec-13 08-Jan-14

CSE GLOBAL LTD DIVIDEND SGD 0.28 ONE-TIER TAX 30-Dec-13 13-Jan-14

MEDI-FLEX LIMITED DIVIDEND SGD 0.0012 ONE-TIER TAX 03-Jan-14 14-Jan-14

SECOND CHANCE PROPERTIES LTD DIVIDEND SGD 0.017 ONE-TIER TAX 03-Jan-14 14-Jan-14

HIAP SENG ENGINEERING LTD DIVIDEND SGD 0.005 ONE-TIER TAX 08-Jan-14 28-Jan-14

JK TECH HOLDINGS LIMITED DIVIDEND SGD 0.004 ONE-TIER TAX 09-Jan-14 22-Jan-14

MERMAID MARITIME PUBLIC CO LTD DIVIDEND USD 0.0086 LESS TAX 03-Feb-14 21-Feb-14

FRASER AND NEAVE, LIMITED DIVIDEND SGD 0.12 ONE-TIER TAX 04-Feb-14 18-Feb-14  
 

Source: SGX
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Source: Bloomberg Finance L.P. 
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DBSV 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 
 
DBS Vickers Research is available on the following electronic platforms:  DBS Vickers (www.dbsvresearch.com); Thomson 
(www.thomson.com/financial); Factset (www.factset.com); Reuters (www.rbr.reuters.com); Capital IQ (www.capitaliq.com) and Bloomberg 
(DBSR GO). For access, please contact your DBSV salesperson.  
 
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 Vickers 
Research 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 Vickers Research (Singapore) Pte Ltd ("DBSVR"), a direct wholly-owned subsidiary of DBS Vickers Securities 
(Singapore) Pte Ltd ("DBSVS") and an indirect wholly-owned subsidiary of DBS Vickers Securities Holdings Pte Ltd ("DBSVH").  This report is 
intended for clients of DBSV Group 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 DBSVR.  It is being distributed in the United States by DBSV US, which accepts 
responsibility for its contents.  Any U.S. person receiving this report who wishes to effect transactions in any securities referred to herein should 
contact DBS Vickers Securities (USA) Inc (“DBSVUSA”) directly and not its affiliate. 
 
The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to 
DBSVR, DBSVS, and/or DBSVH) 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.  DBSVR 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.   DBSVH is a wholly-owned 
subsidiary of DBS Bank Ltd.  DBS Bank Ltd 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.  DBSVR, DBSVS, DBS Bank Ltd and their associates, their directors, and/or employees 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. 
 
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 DBSVR, DBSVS and/or DBSVH (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. 
 
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, nor has it participated in any investment banking transaction as a manager or co-manager 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. 
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ANALYST CERTIFICATION 
The research analyst 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 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 this report. As of 18 December 2013, the analyst 
and his / her spouse and/or relatives who are financially dependent on the analyst, do not hold interests in the securities recommended in this 
report (“interest” includes direct or indirect ownership of securities, directorships and trustee positions). 
 
COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

1 DBS Vickers Securities (Singapore) Pte Ltd and its subsidiaries do not have a proprietary position in the companies mentioned 
as of 16 December 2013. 

 

2 DBSVR, DBSVS, DBS Bank Ltd and/or other affiliates of DBS Vickers Securities (USA) Inc ("DBSVUSA"), a U.S.-registered 
broker/dealer, beneficially own a total of 1% or more of any class of common equity securities of Ascendas Hospitality Trust 
as of 18 December 2013. 

 

3 Compensation for investment banking services: 
 

i. DBSVR, DBSVS, DBS Bank Ltd and/or other affiliates of DBSVUSA have received compensation, have within the past 12 
months, and within the next 3 months receive or intend to seek compensation for investment banking services from 
Ezion Holdings, Capitamall Asia, Global Logistics Properties, Keppel Land, UOL. 

 

ii. DBSVUSA does not have its own investment banking or research department, nor has it participated in any investment 
banking transaction as a manager or co-manager 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. 

 

 

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 DBSVR and DBSVS, which 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.  DBSVR and DBSVS are regulated by the Monetary Authority of Singapore 
[“MAS”] 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. 

 

Hong Kong This report is being distributed in Hong Kong by DBS Vickers (Hong Kong) Limited which is licensed and 
regulated by the Hong Kong Securities and Futures Commission. 
 

Singapore This report is being distributed in Singapore by DBSVR, which holds a Financial Adviser’s licence and is 
regulated by the MAS.  This report may additionally be distributed in Singapore by DBSVS (Company Regn. No. 
198600294G), which is an Exempt Financial Adviser as defined under the Financial Advisers Act.  Any research 
report produced by a foreign DBS Vickers entity, analyst or affiliate is distributed in Singapore only to 
“Institutional Investors”, “Expert Investors” or “Accredited Investors” as defined in the Securities and Futures 
Act, Chap. 289 of Singapore.  Any distribution of research reports published by a foreign-related corporation of 
DBSVR/DBSVS to “Accredited Investors” is provided pursuant to the approval by MAS of research distribution 
arrangements under Paragraph 11 of the First Schedule to the FAA.  
 

United Kingdom This report is being distributed in the UK by DBS Vickers Securities (UK) Ltd, who is an authorised person in the 
meaning of the Financial Services and Markets Act and is regulated by The Financial Services Authority.  
Research distributed in the UK is intended only for institutional clients. 
 

Dubai/ 
United Arab Emirates 

This report is being distributed in Dubai/United Arab Emirates by DBS Bank Ltd, Dubai (PO Box 506538, 3rd 
Floor, Building 3, Gate Precinct, DIFC, Dubai, United Arab Emirates) and is intended only for clients who meet 
the DFSA regulatory criteria to be a Professional Client.  It should not be relied upon by or distributed to Retail 
Clients.  DBS Bank Ltd, Dubai is regulated by the Dubai Financial Services Authority. 
 

United States Neither this report nor any copy hereof may be taken or distributed into the United States or to any U.S. person 
except in compliance with any applicable U.S. laws and regulations. 
 

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. 
 

 
DBS Vickers Research (Singapore) Pte Ltd 

12 Marina Boulevard, Level 40, Marina Bay Financial Central Tower 3, Singapore 018982 
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