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Accumulate Alibaba amid food
delivery war

o Aggressive food delivery subsidy brings in record-
high orders for Alibaba, JD, Meituan, but earnings
concern causes 10-21% share price drop since Feb

¢ Expect competition to sustain through 3Q25 with
summer being peak traffic season; Prefer Alibaba
over Meituan/JD near-term on deepest pocket

e Our base-case expects subsidy scale-back in 4Q25;
Meituan stands to see the most upside should this
happen given ¢.50% FD revenue contribution

o Alibaba is currently trading at only 11x forward
adj. PE (0.5 SD below hist avg), a good level to
accumulate with near-term Al-related catalysts in
place

Food delivery players under pressure due to fierce competition.
Share prices of Alibaba/JD/Meituan saw a 10%/21%/16% decline
respectively since D joined food delivery (FD) back in Feb 2025,
largely underperforming the broader market (HSI +11%) due to
concerns of intense FD competition. With RMB10bn-50bn
committed investment this year for each player, and further
increase in subsidy in Jul 2025, daily orders (FD + instant
commerce) have reached record-high of 80mn/25mn/150mn for
Alibaba/|D/Meituan, with the aim of channelling their FD traffic
into other businesses. However, the aggressive subsidy has
raised concerns for near-term earnings capability, leading to
overall share price weakness.

Meituan sees biggest earnings upside if subsidy scales back, but
competition likely ongoing till 3Q25. Our current base case
assumption suggests FD competition will continue past 3Q25,
and may scale back in 4Q25 due to factors such as decline in
cross-selling efficiency or government intervention. We currently
project Alibaba/]D/ Meituan to invest RMB27bn/15bn/17bn in
FD in 2H25. Given market share of ¢.60% in the FD industry and
¢.50% FD revenue contribution, we believe Meituan has the
biggest earnings upside if subsidy scales back in 4Q25, but near-
term catalyst remains limited due to on-going competition.

Good time to start accumulating Alibaba after recent dedline.
After recent share price retreat, Alibaba is only trading at 11x
forward 12-months adj. PE (c.0.5 SD below historical average).
With near-term catalysts in its other business segment in place
(i.e. Nvidia to resume H20 Al chip sales to China to ease supply
chain concerns for Alibaba's Al business and potential upward
revision in cloud revenue growth), we believe Alibaba offers best
risk-to-reward at current level, supported by estimated earnings
CAGR of 7% in FY3/25-28F and shareholder returns (c.2%
dividend yield and c.USD22bn share buyback plan for FY3/26
(c.8% of market cap)). We suggest investors to start accumulating
Alibaba now, but wait for better entry timing for Meituan.
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Latest development in the food delivery industry

As of July 2025, China’s instant commerce and food delivery
sectors are seeing intense competition, with Meituan,
Alibaba, and JD.com recording unprecedented order
volumes. Meituan reported a record 150mn daily orders on
12-Jul, predominantly in food delivery, solidifying its market
leadership with a ¢.60% share. Alibaba’s combined Taobao
Instant Commerce and Ele.me platforms achieved 80mn
daily orders in early-Jul, supported by a RMB50bn subsidy
programme to capture share in high-frequency categories.
The company has also announced this week a long-term
target of achieving 80mn orders per day. JD.com, a newer
entrant in the food delivery space since Feb 2025, has
rapidly scaled to 25mn daily orders, positioning itself as a
formidable challenger. This surge in activity has led to daily

orders in the industry reaching c.250mn currently, fuelled by

aggressive subsidies and strategic expansion.

Rationale behind JD's entry into food delivery. Meituan’s
“InstaShopping” has expanded beyond food into categories
such as supermarkets, electronics, and home appliances,
achieving ¢.50% share in instant commerce (ex. FD) and
overlaps with JD's on-demand retail offerings. JD's entry into
food delivery business, is backed by its “Double Hundred
Plan” announced last week with over RMB10bn in
committed investments. The plan aims to tap into strong
merchant demand for alternative delivery platforms and

offset the slowing growth in JD's core e-commerce business.

Implied market share of instant commerce, Jul 2025

JD.com
10%

Taobao Instant
Commerce
(Ele.me)

31%

Meituan
59%

Source: Channel Check, Weixin, Company, DBS

Diverse business strategies JD's rapid ascent in food
delivery, despite Meituan’s entrenched dominance, is driven
by a strategic focus on high-margin, high-frequency
beverage categories, which benefits from strong brand
recognition, elastic demand, and streamlined supply chains.
By prioritizing volume growth over short-term profitability
and leveraging its established logistics infrastructure, JD has
effectively scaled its operations. However, the aggressive
subsidy-driven price war has drawn regulatory scrutiny, with
the State Administration for Market Regulation emphasising
compliance with competition and labour laws.

Timeline of key events in the food delivery competition landscape

Meituan

launches

Meituan
Instashopping

With free purchase
and large discount
coupon activities,
Meituan's daily
orders surpasses
120mn

JD announcesits

“Double Hundred

Plan, investing over
RMB10 bn

July 12

Ali fficiall
\auI::::sO’T‘acc‘)abayo Taobao's daily
"RMB10 bn Instant orders >40 mn
subsidy" by JD, JD's c ,
up to RMB20 daily ~-ommerce Taobao's daily
per day orders orders >60 mn
>10mn
April 14 | April 15 May5  May15 June 1 l July2
April 11 April 24 May 2 T May26 T June 23
JD's daily Taobao's JD's daily orders
orders >5 i
daily orders JD's daily >25mn
mn >10mn
orders
Meituan pledges a >20mn

RMB100 bn
investment over the
next three
years, primarily on
F&B

Source: Company, DBS

Meituan continues to
ramp up "free
purchase" promotions,
with daily orders

surpassing 150 mn

Taobao initiates a
RMB50 bn subsidy
program

Taobao's daily orders
>80 mn, DAU
surpasses 200 mn
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Development and implications

Expect competition to linger beyond the summer holidays.
We believe instant retail and traditional e-commerce are not
separate businesses but have a natural complementary
relationship. E-commerce players aim to leverage high-
frequency FD/instant commerce to drive low-frequency
traditional e-commerce, as seen in both Alibaba and JD
integrating food delivery entry points into their main e-
commerce apps. According to Quest Mobile’s June data, JD’s
daily active users have grown by 30%+ y/y, indicating
successful cross-selling from FD to the e-commerce
platform.

Given that summer holiday is typically a peak season for
FD/instant commerce traffic, we believe all players will
prioritise expanding their subsidies during this time to drive
more traffic flow on their apps, suggesting competition will
remain intense at least through the summer holiday.

Longer-term impact: Will players scale back their subsidies?
The million-dollar question is when the three internet giants
will scale back their subsidies. We created two scenarios to
illustrate the potential financial impact on Alibaba, Meituan
and JD, depending on whether they scale back subsidy
spending post-summer.

Scenario analysis on FD segment per company in 2H25

Scenario 1 (base case scenario): Companies scale back
subsidies in 4Q25

We assume FD companies will see order volumes peak
during summer holidays, and expect the margin gain from
increased traffic to diminish per user. We project 3Q25 to
be the quarter with the highest investments and expect
4Q25 investment levels to return to 2Q levels. Overall, we
expect subsidy level to be at RMB4/7/3 for
Alibaba/JD/Meituan in 2H25, and daily orders (inc. instant
commerce) at 60mn/18mn/100mn, resulting in investment
amounts of c.RMB27/15/17bn for 2H25.

Scenario 2 (bear case scenario): Competition to continue
post 4Q25. We assume FD companies will continue to offer
aggressive subsidies past the summer holidays to boost
traffic, and the marginal gain from cross-selling activities
have yet to reach a turning point. Efforts are likely to
continue through the Double-11 shopping festival. As such,
we expect subsidy levels to be RMB6/9/5 for
Alibaba/JD/Meituan in 2H25, and daily orders (inc. instant
commerce) at 80mn/30mn/130mn, implying investments of
c.RMB53/33/36bn for 2H25.

Scenario

Scenario 1: Companies scale back subsidies

Scenario 2: Competition linger past 2025

Sescisian Expect companies to start reducing subsidy amount to Expect companies to provide extra subsidy through
ipti
escriptio pre-summer levels control loss summer holiday to boost traffic flow on their apps
Company Alibaba JD Meituan Alibaba JD Meituan
2H25 subsidy per order (RMB) 4 7 3 6 9 5
Subsidy borne on company per order
2.4 4.5 0.9 3.6 6 1.5
(RMB)
Daily orders (mn) 60 18 100 80 30 130
2H25FD i
5 FD investment per company %5 14.9 166 530 331 159
(RMB bn)
% of FY25 Earnings impact 122 26.2 24.8 24.4 58.2 53.7

Source: Company, DBS
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Key determining factors: We believe subsidy will scale back
to pre-summer levels if any one of the three factors occurs:
(1) Government intervention; Subsidies may be reduced if
the government regulates excessive competition (i.e. not
allowing takeaway prices lower than dine-in); (2) Scale back
in consumption subsidies: JD's current FD investment is
supported by strong JD retail growth from consumption
subsidies. Investment may decline if the government
reduces these subsidies; (3) Marginal gain from cross-selling
begins to diminish, leading to natural slowdown in FD
competition. Given that summer is a peak season for online
traffic, we currently project companies will likely scale back
subsidies post-summer (Scenario 1) given the lower
marginal gain per subsidy.

Good time to accumulate Alibaba. With Alibaba’s shares
down by 10% since Feb-2025, we believe the stock is
downside-protected even if the food delivery competition
lingers given the relatively small scale of ¢.7% revenue
contribution from food delivery business. With potential re-
rating opportunities in other business segments like Al (i.e.
Nvidia B40 chip launch for Alibaba’s Al business and

YTD share price performances of Alibaba, JD and Meituan

potential upward revision in cloud revenue growth), we
believe Alibaba has more catalysts for a near-term re-rating.
Alibaba is trading at an attractive valuation of 11x forward
adj. PE (c.0.5 SD below historical average). We believe this is
a good time to start accumulating Alibaba.

Long Meituan once subsidy scale-back is seen. Meituan'’s
shares have fallen by 16% since Feb-2025, with consensus
lowering FY25F adj. earnings by 24% to c.RMB40bn,
factoring in increased competition in the FD segment. Given
its scale advantage and market share dominance of over
50%, we remain confident that Meituan will be a long-term
winner, and every RMB1 saved on subsidies per order can
lower its investment amount by c.RMB6bn 2H25, compared
to its . RMB40bn adj. earnings for FY25F. We believe
Meituan will be the biggest beneficiary of any subsidy scale-
back. With Meituan trading at an undemanding 15x forward
adj. PE, (c. 1 SD below historical average), we recommend
investors to go long once subsidy scale-back is seen, as we
believe Meituan will be the biggest beneficiary among the
three players.
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Peers table
Mkt PE PE P/S P/S EV/EBITDA ROE ROE
Currency Price Cap Fiscal 25F 26F 25F 26F 25F 26F 25F 26F
Company Name Code Local$ UsS$m Yr X X X X X X % %
China internet platform
Alibaba Group*# 9988 HK HKD 106.10 258,020 Mar 125 108 1.7 1.6 8.6 7.3 13.6 14.4
Baidu 'A'* 9888 HK HKD 84.15 3708 Dec 119 116 16 16 6.2 53 6.6 6.2
JD.com* 9618 HK HKD 122.40 49,579 Dec 7.6 6.7 03 02 34 2.5 17.3 17.5
Meituan* 3690 HK HKD 12090 94100 Dec 195 147 1.8 15 109 6.0 180  19.0
Pinduoduo* PDD US ushb 102.41 145386 Dec 119 89 25 21 5.0 2.2 23.8 24.4
Tencent Holdings™* 700 HK HKD 500.00 583800 Dec 203 180 58 54 140 116 19.6 187
Tongcheng-Elong* 780 HK HKD 21.25 6,336 Dec 160 125 23 20 8.4 6.3 12.9 14.4
Trip Com Group* 9961 HK HKD 489.0 40,715 Dec 175 152 50 44 139 115 1.1 1.2
Weibo 9898 HK HKD 77.6 2,502 Dec 5.6 55 14 13 1.6 1.5 1.7 10.9
Average 135 11.6 25 23 8.1 6.4 158 155

# FY25: FY26, FY26: FY27

Source: Thomson Reuters, *DBS
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DBS Group Research recommendations are based on an Absolute Total Return* Rating system, defined as follows:
STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)

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

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

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

*Share price appreciation + dividends

Completed Date: 15 Jul 2025 11:20:45 (SGT)
Dissemination Date: 16 Jul 2025 09:07:47 (SGT)

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

GENERAL DISCLOSURE/DISCLAIMER

This report is prepared by DBS Bank Ltd, DBS Bank (Hong Kong) Limited (“DBS HK"). This report is solely intended for the clients of DBS Bank
Ltd, DBS Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations and affiliates only and no part of this
document may be (i) copied, photocopied or duplicated in any form or by any means or (i) redistributed without the prior written consent of
DBS Bank Ltd, DBS Bank (Hong Kong) Limited ("DBS HK").

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to
DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations, affiliates and their
respective directors, officers, employees and agents (collectively, the “DBS Group”) have not conducted due diligence on any of the
companies, verified any information or sources or taken into account any other factors which we may consider to be relevant or appropriate
in preparing the research. Accordingly, we do not make any representation or warranty as to the accuracy, completeness or correctness of
the research set out in this report. Opinions expressed are subject to change without notice. This research is prepared for general
circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial situation
and the particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in
substitution for the exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group
accepts no liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use
of and/or reliance upon this document and/or further communication given in relation to this document. This document is not to be
construed as an offer or a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons
associated with any of them may from time to time have interests in the securities mentioned in this document. The DBS Group, may have
positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment
banking and other banking services for these companies.

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and
there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or
risk assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete
or condensed, it may not contain all material information concerning the company (or companies) referred to in this report and the DBS
Group is under no obligation to update the information in this report.

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no
planned schedule or frequency for updating research publication relating to any issuer.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates
and assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the
estimates on which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary
significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments
described herein IS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with
the aforesaid entities), that:

(@) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and
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(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or
risk assessments stated therein.

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

Any assumptions made in this report that refers to commaodities, are for the purposes of making forecasts for the company (or companies)
mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating
to the commodity referred to in this report.

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any
public offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does
not engage in market-making.

ANALYST CERTIFICATION

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the
companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of
his/her compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The
research analyst (s) primarily responsible for the content of this research report, in part or in whole, certifies that he or his associate! 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? 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"), DBSVUSA, or their subsidiaries and/or other affiliates
have proprietary positions in Alibaba Group Holding Ltd, Baidu Inc H, JD.Com Inc, Meituan Dianping - Class B, Tencent, Trip.com
Group Ltd recommended in this report as of 10 Jul 2025.

DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), DBSVUSA, or their subsidiaries and/or other affiliates
have proprietary positions in Nvidia Corporation recommended in this report as of 30 Jun 2025.

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.

1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust
of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another
person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an
issuer or a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or
analysis. This term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme
other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer
or a new listing applicant.
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Disclosure of previous investment recommendation produced:

3. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may have published other investment
recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12
months. Please contact the primary analyst listed on page 1 of this report to view previous investment recommendations
published by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), their subsidiaries and/or other affiliates in the
preceding 12 months.

RESTRICTIONS ON DISTRIBUTION

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation.

Australia This report is being distributed in Australia by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS") or
DBSV HK. DBS Bank Ltd holds Australian Financial Services Licence no. 475946.

DBS Bank Ltd, DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services
Licence under the Corporation Act 2001 (“CA") in respect of financial services provided to the recipients. Both DBS
and DBSVS are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is
regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from
Australian laws.

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

Hong Kong This report has been prepared by a personnel of DBS Bank Ltd, who is not licensed by the Hong Kong Securities
and Futures Commission to carry on the regulated activity of advising on securities in Hong Kong pursuant to the
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong
Kong and is attributable to DBS Bank (Hong Kong) Limited ("DBS HK"), a registered institution registered with the
Hong Kong Securities and Futures Commission to carry on the regulated activity of advising on securities pursuant
to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). DBS Bank Ltd., Hong Kong
Branch is a limited liability company incorporated in Singapore.

This reportis being distributed in Hong Kong by DBS Bank Ltd, DBS Bank (Hong Kong) Limited and DBS Vickers (Hong
Kong) Limited, all of which are registered with or licensed by the Hong Kong Securities and Futures Commission to
carry out the regulated activity of advising on securities. DBS Bank Ltd., Hong Kong Branch is a limited liability
company incorporated in Singapore.

For any query regarding the materials herein, please contact Dennis Lam (Reg No. AH8290) at dbsvhk@dbs.com

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report,
received from ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in
connection with this report. In addition to the General Disclosure/Disclaimer found at the preceding page,
recipients of this report are advised that ADBSR (the preparer of this report), its holding company Alliance
Investment Bank Berhad, their respective connected and associated corporations, affiliates, their directors, officers,
employees, agents and parties related or associated with any of them may have positions in, and may effect
transactions in the securities mentioned herein and may also perform or seek to perform broking, investment
banking/corporate advisory and other services for the subject companies. They may also have received
compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and other
services from the subject companies.

&
/

Wong Ming Tek, Executive Director, ADBSR
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Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company
Regn No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and
regulated by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced
by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under
Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who
is not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility
for the contents of the report to such persons only to the extent required by law. Singapore recipients should
contact DBS Bank Ltd at 6878 8888 for matters arising from, or in connection with the report.

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

For any query regarding the materials herein, please contact Chanpen Sirithanarattanakul at

DBSVTresearch@dbs.com
United This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.
Kingdom This report is produced by DBS Bank (Hong Kong) Limited (“DBS HK") which is regulated by the Hong Kong
Monetary Authority.

This report is disseminated in the United Kingdom by DBS Bank Ltd, London Branch (“DBS UK"). DBS UK is
authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority
and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the
Prudential Regulation Authority are available from us on request.

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

Dubai This communication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA
International Rulebook Conduct of Business Module (the "COB Module"), and should not be relied upon or acted on by any
Financial person which does not meet the criteria to be classified as a Professional Client or Market Counterparty under the
Centre DFSArules.

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
FO00164. 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.
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Accordingly, the DFSA has not approved this communication or any other associated documents in connection
with this investment nor taken any steps to verify the information set out in this communication or any associated
documents, and has no responsibility for them. The DFSA has not assessed the suitability of any investments to
which the communication relates and, in respect of any Islamic investments (or other investments identified to be
Shari'a compliant), neither we nor the DFSA has determined whether they are Shari'a compliant in any way.

Any investments which this communication relates to may be illiquid and/or subject to restrictions on their resale.
Prospective purchasers should conduct their own due diligence on any investments. If you do not understand the
contents of this document you should consult an authorised financial adviser.

United States

This report was prepared by DBS Bank Ltd, DBS Bank (Hong Kong) Limited (“DBS HK"). 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.

jurisdictions.

Other In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for
jurisdictions qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
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