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From cash-rich to shareholder-centric BUY
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Investment Overview Price Target 12-mth: SGD1.75

CAQ is Asia’s largest physical supplier of jet fuel and the key importer for China’s civil aviation
sector, backed by its parent, China National Aviation Fuel Group (CNAF). CNAF's role as China’s
exclusive aviation-fuel distributor grants CAO privileged access to the country's import market and  Jason Sum | jasonsum@dbs.com
a secure demand base. The company's strength lies in its integrated network spanning

procurement, logistics, and infrastructure, supported by associates such as SPIA and OKYC. The ~What's New

company has also emerged as an early adopter of sustainable aviation fuel (SAF) in Europe and
parts of Asia, effectively leveraging its global supply expertise to meet the growing demand from
airlines for lower-carbon fuel solutions.

Analyst

e Bloomberg reported Sinopec may merge with CNAF, and
market rumours suggest Sinopec could also acquire BP's

Multi-year earnings growth, supported by improving market conditions and resilient global air 20% stake in CAO.

travel demand growth.We forecast a mid-teens CAGR in net profit between FY24-27F, e Stronger supply chain integration and SAF synergies are
subsequently moderating to high single digits between FY25-27F. This growth will primarily be expected, though we do not see any immediate impact
driven by mid-single-digit increases in fuel volumes supplied, a gradual improvement in trading on CAQ's operations.

margins as backwardation narrows and a mild contango potentially returns, and persistent | ® CAO trades slightly below book at about 0.98x P/BV, and
regional arbitrage windows. We also expect a steady rebound in associate contributions, although both the merger and a BP stake sale (if it occurs) would
SPIA's earnings will remain constrained by ongoing US flight quotas. likely occur at a premium, supporting a re-rating.

e Maintain BUY with TP of SGD1.75

Capital management presents a key re-rating catalyst. CAO's substantial net cash position,
equivalent to nearly 60% of its market capitalisation, indicates capital inefficiency. Given CAO's
steady cash flow generation and asset-light strategy, we believe the group can sustain a 60%-70%  Key Financial Data (FY Dec)

dividend payout, implying a yield of 7%-9%. Furthermore, there is potential for even higher payouts Bloomberg Ticker CAO SP
to strategically reduce its excess cash position. A more explicit and firm commitment to

L ) ) Sector Ener,
shareholder returns would unlock significant value and help narrow CAQO's valuation discount s
relative to its global peers. Market Cap (USDbn) 0.9
3m Avg. Daily Val (USDmn) 1.6

Re-initiate coverage with BUY and a TP of SGD1.75, based on 10.8x FY26F EPS (+1SD above
historical average). We see re-rating potential driven by enhanced earnings visibility, robust capital Closing Price as of 23/10/2025
management catalysts, and an undemanding valuation.

Risks China Aviation Oil (Singapore) Corp Share Price

Inventory losses amid price volatility, sustained/deeper backwardation limiting trading profitability, @ China Aviation Qil (Singapore) Corporation Ltd
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What's New

03 Nov 2025

Sinopec-CNAF merger likely to have no near-term operational impact on CAO but could support multiple expansion

e Bloomberg reported Sinopec may merge with CNAF, and market rumours suggest Sinopec could also acquire BP"s 20% stake in CAO.

e Stronger supply chain integration and SAF synergies are expected, though we do not see any immediate impact on CAO"s operations.

e CAO trades slightly below book at about 0.98x P/BV, and both the merger and a BP stake sale (if it occurs) would likely occur at a premium, supporting a
re-rating.

e Maintain BUY with TP of SGD1.75

What happened?

Bloomberg reported that Sinopec is exploring a potential merger with China National Aviation Fuel Group (CNAF), the state-owned parent (51% stake) of China
Aviation Oil (CAO). There are also market rumours that Sinopec could acquire BP's 20% stake in CAO, as Elliott Investment Management's activism at BP has
increased pressure on the oil major to focus on capital discipline and divest non-core assets. Sinopec and BP already compete in refining, trading, and
downstream distribution, making joint ownership of CAO potentially conflicting and increasing the likelihood that Sinopec would seek full control. CNAF is
China’s exclusive aviation fuel distributor, while CAO serves as its overseas procurement and trading arm, sourcing jet fuel globally and supplying CNAF's
domestic network. If completed, the merger would consolidate China's aviation-fuel value chain by integrating Sinopec's refining capacity, CAO's import and
trading operations, and CNAF's airport distribution network under one structure.

Our views

Operationally, CAO could benefit from closer alignment with Sinopec”s refining and export system, which would improve supply reliability, economies of scale,
and secure its access to sustainable aviation fuel (SAF) capacity. While we do not expect any immediate impact on CAO's operations, the merger could
strengthen CAO's long-term role as China’s international aviation fuel trading platform. Sinopec already operates Unipec, its global trading arm, and is likely to
maintain separate mandates to avoid overlap. Unipec would continue managing large-scale crude and refined product trading, while CAO would remain
focused on aviation fuel procurement and supply-chain optimisation. Keeping these mandates distinct allows Sinopec to combine Unipec's scale with CAO’s
niche expertise without disrupting counterparties.

From a market perspective, the transaction multiple will be key. Despite the recent share price rally, CAO currently trades slightly below book at around 0.98x
P/BV, and given Beijing's reluctance to restructure state assets below book value, the merger is likely to be executed at a premium, which could drive near-term
multiple expansion. Similarly, if Sinopec were to acquire BP's 20% stake, that transaction would also likely occur at a premium, reflecting BP's position as a
strategic shareholder. While losing BP would remove an important international partner, we believe CAO will ultimately benefit from Sinopec’s scale, network,
and growing SAF capacity. Additionally, over time, Sinopec's oversight could also support stronger capital discipline and higher dividends, consistent with
broader SOE reform objectives aimed at enhancing shareholder returns.

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
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Principal Share Price Drivers

Supply and trading volumes
Solid air travel demand to support mid-single-digit growth in volumes supplied over the next few years

CAO"s enhanced risk management framework has sharpened its focus on controlled, higher-margin physical supply transactions instead of high-turnover
trading. The company now limits speculative exposure to roughly 10%-20% unhedged, with most volumes either contracted or hedged. This approach has
enabled CAO to concentrate on trades where it holds logistical and contractual advantages, resulting in improved execution and reduced unit profitability
volatility. Despite FY24 volumes supplied remaining 41% below FY19 levels, CAQO's gross profit per tonne in FY22-24 exceeded FY19, reflecting more disciplined
trade selection and stronger risk-adjusted returns. This improvement was achieved despite steep backwardation in the oil markets following the Russia-

Ukraine conflict in 2022, as the company successfully capitalised on regional arbitrage opportunities to offset the negative impact on storage and time-spread
trades.

Resilient air travel demand to underpin 5-6% volume growth over FY26-27F. Despite macroeconomic headwinds this year, global air travel demand has
remained firm, with airline forward bookings staying robust, supported by strong premium travel demand. We assume mid-single-digit annual growth in
volumes supplied, in line with the sustained expansion in global air travel. Growth will be driven primarily by Asia, led by China and neighbouring markets,
where air traffic continues to outpace global averages.

Historical air travel demand growth by segment
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Favourable market conditions to support gradual expansion in gross profit/ton

CAO's trading optimisation opportunities are driven by forward price structures and regional pricing differentials.

Market structures becoming increasingly favourable for CAO, as easing backwardation and persistently wide regional price differentials create a more
supportive trading environment for the next two years. While the Brent crude oil market remains in backwardation, its structure has become progressively
shallower due to supply consistently outpacing demand. We anticipate a reversion to mild contango by 2026, primarily driven by an expanding global surplus
and the gradual unwinding of geopolitical risk premiums that previously inflated near-term prices. Over the next five quarters, crude demand growth is
projected to moderate, concurrently with an acceleration in supply growth, leading to a surplus and inventory build of 1.5-2.5mmbpd between 4Q25 and
4Q26. Additionally, with geopolitical tensions in the Middle East abating and a potential de-escalation in the Russia-Ukraine conflict, the forward curve should
continue to flatten as inventories accumulate.

Backwardation in the jet fuel market is expected to become progressively shallower over the next two years. This shift will be driven by a moderation in global
air travel demand growth, continuous improvements in fleet fuel efficiency, and the dissipation of geopolitical risk premiums, collectively leading to a more
balanced supply-demand dynamic. As supply chain disruptions ease, airlines are now receiving aircraft at a faster pace, integrating newer and more fuel-
efficient models after several years of relying on older planes during production delays. This trend should gradually temper overall fuel consumption even as
overall flight volumes continue to rise.

Regional price gaps are likely to remain wide over the longer term, underpinned by structural supply and demand asymmetries. Jet fuel demand is expected to
maintain a steady growth trajectory, unlike gasoline and diesel consumption, which are projected to peak as electrification becomes more widespread. This
divergence will widen regional disparities, as refining capacity in North America and Europe has been contracting and is expected to decline further, while most
new capacity additions are concentrated in Asia. Meanwhile, air travel in Europe and North America continues to expand, albeit at a slower pace, ensuring
these markets remain structurally dependent on imported supply. Physical constraints also limit how much refineries can shift yields from diesel to jet fuel,
given process design and quality specifications, effectively capping supply-side flexibility. As a result, regional price differentials should stay wider than historical
averages, while freight rates continue to normalise as Red Sea disruptions ease, keeping arbitrage windows open and allowing CAO to capitalise on persistent
cross-regional pricing inefficiencies.

We expect a gradual uptick in gross profit per tonne through FY27F, supported by a more favourable market structure, with narrower backwardation in the
near term and a potential reversion to mild contango into FY26F. This should reduce carry losses and reopen storage and time-spread opportunities. Easing
Red Sea disruptions and lower freight costs will also improve trading economics, while regional price differentials remain wider than historical norms,
sustaining cross-regional arbitrage opportunities.

CAO's unit profitability typically tracks the degree of contango in oil markets
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Share of profits from associates/JVs to steadily increase
Sustained rebound in international flights at Shanghai Pudong International Airport to boost earnings contribution, though recovery will be capped by US flight

quotas

Contributions from associates and joint ventures, particularly SPIA, is expected to recover steadily. While passenger traffic at Shanghai Pudong International
Airport has exceeded 2019 levels, jet fuel consumption remains below pre-pandemic levels due to a shift in flight mix, with fewer widebody and long-haul
operations which tend to be more fuel-intensive on a unit basis.

Hence, we conservatively model SPIA's share of profit to return to pre-pandemic levels only by FY27F, given current flight quotas on routes to the US. There is
upside if China’s international connectivity continues to improve, notably following the recent resumption of flights to India and higher frequencies to further
destinations in other regions like Europe.

SPIA's pax capacity (in ASKs) has yet to fully recover
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Company profile

China Aviation Oil (Singapore) Corporation Ltd ("CAQ") is the largest physical jet fuel trader in the Asia Pacific region and the key supplier of imported jet fuel to
China's civil aviation industry. It also has investments in oil-related assets, the most significant of which is a 33% stake in the sole jet refueller at Shanghai
Pudong International Airport known as Shanghai Pudong International Airport Aviation Fuel Supply Company.

In 2024, profit contribution from associate SPIA (Shanghai Pudong International Airport Fuel Aviation), which is the exclusive jet refueller at Shanghai Pudong
International Airport, accounted for 53% of CAO's total net profit while its investments in other oil related associate companies made up 2% of total net profit.
Meanwhile, we estimate that 80%-90% of CAO's gross profit in 2024 was derived from supply of imported jet fuel to China while the remaining is from jet fuel
supply and trading, and trading of other oil products.

CAO's parent company, China National Aviation Fuel Group Limited ("CNAF") is a large State-owned enterprise in China. Itis the largest aviation transportation
logistics service provider in China, with a diverse portfolio of businesses, comprising aviation fuel distribution, storage and refuelling services at over 210
airports in China. CNAF holds about 51% of the total issued shares of CAO. Meanwhile, BP investments Asia Limited, a subsidiary of oil major, BP, is a strategic
investor of CAO, holding 20% of the total issued shares of CAO.

See China Aviation Oil: Propelling towards full potential for our initiation report on the company.

Business Segments

* Revenue Drivers. The principal activities of CAO are jet fuel supply and trading, trading or other oil products and investments in oil-related assets.
Leveraging on the network of its parent, China National Aviation Fuel Group Corporation (CNAF) - a state-owned enterprise and the largest aviation
transportation logistics services provider in the PRC - China Aviation Oil (Singapore) Corporation Ltd (CAO) has monopoly in the supply of imported jet
fuel (or bonded jet fuel) to 17 international airports in China. With the backing of its parent, CAO has also expanded its business to the marketing and
supply of jet fuel to airline companies at international airports outside of the PRC, across Asia Pacific, North America, Europe and the Middle East. In
2024, the total supply and trading volume of CAO was 13.8m tonnes of middle distillates (including jet fuel) and 8.1m tonnes of other oil products.

* Cost Structure. The company operates on a cost-plus model for its bonded jet fuel import business into China and seeks to augment its margins for its
supply business of bonded jet fuel into China and other regions through trading activities.

® Competitive Positioning. CAO is the exclusive importer of bonded jet fuel into China and has a 33% stake in the only jet refueller at Shanghai Pudong
International Airport.

Operating Assets:

CAO operates an asset-light business model, which allows it to generate strong returns with minimal capital intensity. As of end-2024, the company held fixed
assets of only USD 17 mn, reflecting its focus on trading, supply optimisation, and strategic investments rather than heavy infrastructure ownership. Most of
CAO's asset base comprises working capital and equity stakes in associates and joint ventures, which together provide stable earnings contributions and
operational leverage. Key investments include its 33% stake in Shanghai Pudong International Airport Aviation Fuel Supply Company (SPIA), a refuelling joint
venture at one of China's busiest airports, and its 26% interest in Oilhub Korea Yeosu (OKYC), a major regional storage and blending facility. These assets
underpin CAO's integrated supply chain while reinforcing its ability to capture trading and arbitrage opportunities across regional markets.

Balance Sheet:

CAO maintains asubstantial net-cash position, providing both balance-sheet resilience and strategic flexibility. As of end-2024, net cash stood at approximately

USD 520 mn, accounting for around 60% of its current market capitalisation. This strong liquidity base positions CAO to pursue several strategic options,
including higher shareholder distributions or selective investments in complementary assets such as upstream SAF production and downstream logistics
infrastructure. Given its asset-light operations, steady operating cash flows, and dividend income from associates, we believe CAO can sustain payout ratios of
70-80%, supporting yields of around 8-11% while maintaining a robust balance sheet.

Corporate Governance:

Benchmarked to global best practices. As a result of substantial losses from speculative bets on oil price in 2004, CAO underwent a debt restructuring plan in
2005 with the help of new equity from its parent CNAF, BP and Temasek, and by 2007 successfully completed and terminated its debt repayment scheme.
Following the speculative losses, there was a complete overhaul of the management team, which included members of the Special Task Force as well as
individuals who were seconded from BP. Today, there is a clear division of responsibilities between the leadership of the Board and the executives responsible
for the management of the business. Separately, Independent Directors currently constitute one-third of the Board, while BP is represented by two out of nine
seats. Reconstitution of the company’s policies and risk management system. After coming on board in end-2005, strategic partner, BP, provided both training
and risk management services to CAO. The company subsequently revamped its risk management process and benchmarked it against BP's - which is ranked
among the best practices adopted by top-tier international energy trading firms globally.

CAO currently adopts a three-tier management control infrastructure, with the Risk Management Committee at the Board level, the Company Risk Meeting at
the management level, and the Risk Management Department at the operational level. We believe that this robust risk framework allows the group to strike a
balance between maintaining effective controls over key risk indicators and retaining flexibility in providing timely support to trading counter-parties to drive
prudent growth.

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
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Segmental Breakdown

FY Dec

2023A 2024A 2025F 2026F 2027F

Revenues (USD mn)
Middle distillates 8,694 10,696 10,677 11,124 11,538

Other oil products 5,736 4,822 6,017 5,979 6,083
Total 14,430 15,519 16,694 17,103 17,621
Gross profit per ton (USD
mn)

Middle distillates 4.5 3.0 35 3.7 3.8

Other oil products 0.6 0.1 0.2 0.3 0.3
Total 2.5 1.9 2.1 2.3 2.4

DBS Group Research
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Target Price & Ratings History - China Aviation Oil (Singapore) Corp (CAO_SP_Equity)
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RECOMMENDATION DEFINITION

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

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

GENERAL DISCLOSURE/DISCLAIMER

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

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

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

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

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

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

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

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

ANALYST CERTIFICATION

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will be,
directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible for the content of this

research report, in part or in whole, certifies that he or his 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 do not have a proprietary
position in the securities recommended in this report as of 30 Sep 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.

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 &ffiliates in the preceding 12 months.

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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RESTRICTIONS ON DISTRIBUTION

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

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

Bank Ltd holds Australian Financial Services Licence no. 475946.

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

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

Hong Kong This report has been prepared by a personnel of DBS Bank Ltd, who is not licensed by the Hong Kong Securities and Futures
Commission to carry on the regulated activity of advising on securities in Hong Kong pursuant to the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong Kong and is attributable to DBS Bank
(Hong Kong) Limited ("DBS HK"), a registered institution registered with the Hong Kong Securities and Futures Commission to carry on
the regulated activity of advising on securities pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong). DBS Bank Ltd., Hong Kong Branch is a limited liability company incorporated in Singapore.
For any query regarding the materials herein, please contact Dennis Lam (Reg No. AH8290) at dbsvhk@dbs.com

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

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

Wong Ming Tek, Executive Director, ADBSR

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 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 (i) 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.

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

Centre

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

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

United States This report was prepared by DBS Bank Ltd. DBSVUSA did not participate in its preparation. The research analyst(s) named on this
report are not registered as research analysts with FINRA and are not associated persons of DBSVUSA. The research analyst(s) are
not subject to FINRA Rule 2241 restrictions on analyst compensation, communications with a subject company, public appearances
and trading securities held by a research analyst. This report is being distributed in the United States by DBSVUSA, which accepts
responsibility for its contents. This report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6)
and to such other institutional investors and qualified persons as DBSVUSA may authorize. Any U.S. person receiving this report who
wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its affiliate.

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

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
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HONG KONG
DBS Bank (Hong Kong) Ltd

Contact: Dennis Lam

13th Floor One Island East,
18 Westlands Road,
Quarry Bay, Hong Kong
Tel: 852 3668 4181

Fax: 852 2521 1812
e-mail: dbsvhk@dbs.com

INDONESIA
PT DBS Vickers Sekuritas (Indonesia)

Contact: William Simadiputra

DBS Bank Tower

CiputraWorld 1, 32/F

JI. Prof. Dr. Satrio Kav. 3-5

Jakarta 12940, Indonesia

Tel: 62 21 3003 4900

Fax: 6221 3003 4943

e-mail: indonesiaresearch@dbs.com

SINGAPORE
DBS Bank Ltd

Contact: Andy Lee Khoon SIM

12 Marina Boulevard,

Marina Bay Financial Centre Tower 3
Singapore 018982

Tel: 65 6878 8388

e-mail: groupresearch@dbs.com
Company Regn. No. 196800306E

THAILAND
DBS Vickers Securities (Thailand) Co Ltd

Contact: Chanpen Sirithanarattanakul

989 Siam Piwat Tower Building,

9th, 14th-15th Floor

Rama 1 Road, Pathumwan,

Bangkok Thailand 10330

Tel. 66 2 857 7831

Fax: 66 2 658 1269

e-mail: DBSVTresearch@dbs.com

Company Regn. No 0105539127012

Securities and Exchange Commission, Thailand

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
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