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Strategy Description

The DBS CIO Barbell Strategy entails
allocating assets to the highest conviction
calls from a factor-based and thematic
perspective. The anchor factors which our
strategy is based on are: (a) Growth and
(b) Income.

The “Growth” component consists of
gaining exposure to secular growth
trends while the “Income” component
consists of exposure to dividend equities,
REITs, and corporate bonds.

Portfolio Characteristics

= Launch date: 28 August 2019

= Bloomberg Ticker: DBSCIOB Index

= Portfolio base currencies: USD, SGD,
HKD, EUR, AUD, and CHF

= MSCI ESG weighted-average rating: BBB

= Unconstrained strategy and
benchmark agnostic

= Equity portion consists of 30-40 single
stocks with different weightage

= Bonds and Alternatives consist of funds
and ETFs

= Performance updated on daily basis

Growth Equities by Themes

Technology 8%
Millennials 2%
Insurance 4%
Health Care 11%
e-Commerce 11%
Cloud 12%
Automation 7%
A-shares 2%
Semiconductor 19%
e-Sports 6%
5G 3%
Cybersecurity 3%
Software App 3%
Internet 2%
ASEAN 2%
Vaccine Winners 5%
Electric Vehicles 2%
Income Equities by Themes

Banks 20%
Singapore REITs 45%
Energy 27%
Infrastructure 8%

Data as at 31 May 2021

Al/PI ONLY
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DBS CIO Barbell Strategy — May 2021

Market Update

The month of May showed a continuation of positive momentum for financial assets from
April, despite a double dose of concerns stemming from (a) pockets of viral resurgences
in Asia as well as (b) inflationary pressures leading to a potential rollback of easy monetary
policy. Commodities were the place to be in the month, with broad-based increases
observed in both precious and industrial metals, while West Texas Intermediate and
Brent oil touched two-year highs in the same period. Equities defied “sell in May” mantras
with marginal gains, with notable performances from the European and Japanese indices.

Underperformers for the month lie on opposing ends of the risk spectrum. Sovereign
bonds maintained their lacklustre showing for the year with a relatively flat performance
for May, while cryptocurrencies reversed their stellar performance in 20271 with steep
declines - Bitcoin losing more than 35% within the month. With economic recovery on
firm footing, investors would be paying attention to the path of policy normalisation as
communicated by central banks around the globe.

Performance Review & Portfolio Strategy

Global equities rose 1.4% in May, driven by a continued uptrend in Growth sectors.
Interestingly, after having trailed global peers for an extended period, Europe and Japan
equities stood out as the month's top performers, returning 3.2% and 2.8%, respectively.
US equities recorded a small gain of 0.5% whereas Greater China and Southeast Asia
declined 0.8% and 0.1%, respectively. The Barbell Index Note benefited from holdings in
gold securities which staged a strong performance for the month.

In May, the DBS CIO Barbell Strategy index returned 1.4% net of fees and performed
marginally ahead of the global balance benchmark's 1.2% returns. Year-to-date (YTD), the
Barbell Strategy returned 3.7% and has recorded four positive months out of five. Since
inception, the Barbell Index has returned 31.8% net of fees, outperforming the
composite benchmark's 23.4% return by 640 bps.

Table 1: Portfolio Returns Statistics

Since Launch Date ™ 3M 6M YTD
Performance 31.77% 1.37% 3.11% 7.70% 3.74%
Max Drawdown -23.32% -2.22% -3.14% -4.95% -4.95%

Figure 1: DBS CIO Barbell Strategy Chart
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Equities

Barbell equities-only portion extended their streak of positive
returns and gained 1.3% in May, in line with global equities’ 1.4%
return. YTD, Barbell equities-only portion gained 5.8% compared
with global equities’ 11.6%. The relative YTD underperformance was
due to higher weights in Technology and Consumer Discretionary
and Underweight in Financials, which had rebounded strongly.

Other contributors included Vaccine Winners (Kering +13%),
Automation (Airbus +7%, ABB +3%, Fanuc +5%), Health Care
(AstraZeneca +4%), Semiconductor (Nvidia +8%, ASML +8%), and e-
Sports (Activision +7%).

Detractors came mainly from holdings in e-Commerce (Alibaba and
Amazon -7%), China New Economy sectors (KraneShares ETF -6%),
Integrated Resort (Sands China -6%), and Health Care (Franklin Bio
Tech Fund -6%).

Fixed Income

Credit holdings performed in line, up 0.6% on average as rates
drifted sideways while spreads saw mild compression. Within the
quarter, PIMCO GIS Diversified Income Fund (+0.6%), PIMCO GIS
Capital Securities Fund (+0.6%), BlackRock Asian Tiger Bond Fund
(+0.6%), RobecoSAM SDG Credit Income (+0.4%), and HSBC Asian
High Yield Bond Fund (+0.9%).

Alternatives

In alternatives, our gold-related exposure rose 10.9% on average,
becoming the top performers in May. iShares Physical Gold ETC
rose 7.2%, Vankck Vectors Gold Miners rose 13.9%, and the Jupiter
Gold and Silver Fund rose 11.7%.

Rebalancing

For June rebalancing, the investment committee introduced new
holdings in AXA Insurance as we turned positive on Europe equities
and reflation plays, and Rio Tinto for exposure into the mining
sector, driven by rising demand for electric vehicles (EVs) and new
infrastructure. We also raised our weight in Disney. The purchases
were funded by a combination of reducing weights in Ascendas REIT
and utilising cash reserves.

Performance Ranking (30 April - 31 May 2021)
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QUALCOMM Inc
Walt Disney Co/The
Ascendas Real Estate
Investment Trust
Keppel DC REIT
Apple Inc
Franklin Templeton
Investment Funds - Franklin
Biotechnology Discovery Fund
KraneShares CSI China
Internet ETF
Sands China Ltd
Amazon.com Inc
Alibaba Group Holding Ltd

Portfolio Rebalancing (28 May)

Purchases

= AXASA (new holding +1.0%)
= RioTinto PLC (new holding +1.0%)
. Disney +0.3%

Sales

. Ascendas REIT (reduce weight -0.8%)
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Name

Ticker

Geography / Type Factor

Growth/Stocks

Price at
Initiation

Al/PI ONLY

Global Equities

Growth Equities
QUALCOMM Inc
salesforce.com Inc

(Lo ' I [ o T o TR G WV T U Y

Microsoft Corp
Amazon.com Inc

Visa Inc

PayPal Holdings Inc
Activision Blizzard Inc

MIKE Inc

Alphabet Inc

Palo Alto Networks Inc
Adobe Inc

NVIDIA Corp

Advanced Micro Devices Inc
Apple Inc

Boston Sdentfic Corp
IQWVIA Holdings Inc

Franklin Templeton Investment
Walt Disney Co/The
General Motors Co

Airbus SE

Infineon Technologies AG
ASML Holding NV

ABB Ltd

AstraZeneca PLC

Kering SA

Samsung Electronics Co Ltd

Taiwan Semiconductor Manufactu

KraneShares CSI China Internet
Alibaba Group Holding Ltd
Tencent Holdings Ld

AlA Group Ltd

Ping An Insurance Group Co of
Sands China Ltd

UBS Lux Equity SICAV -All Chi
City Developments Ltd

FANUC Corp

Takeda Pharmaceutical Co Ltd

Data as at 31May 2021

QCOM UW
CRM UN
MSET UW

AMZN UW

VUN
PYPLUW
ATVIUW

NKE UN

GOOG UW
PANW UN
ADBE UW
NVDA UW
AMD UW
AAPLUW
BSXUN

IV UN
TEMBDIA LX
DIS UN
GM UN
ARFP
FX GY
ASML NA
ABBN SE
AZN LN
KER FP
SMSN LI
TSM UN
KWEB UP
BABA UN
700 HK
1299 HK
2318 HK
1928 HK
UBAIATA LX
CTsP
6954 T
4502)T

45.0%
1.2%
1.3%
27%
1.2%
1.0%
1.3%
1.0%
0.9%
1.4%
13%
1.1%
1.5%
1.1%
2.0%
1.0%
1.3%
0.9%
1.3%
1.0%
0.8%
1.2%
2.1%
1.1%
1.1%
1.2%
1.2%
1.4%
0.9%
14%
1.5%
1.0%
0.7%
0.9%
0.9%
0.9%
1.1%
0.8%

5G
Coud
Cloud
E-Commerce
E-Commerce
E-Commerce
E-Sports
Millennials
Technology
Cybersecurity
Software App
Semiconductor
Semiconductor
Technology
Healthcare
Healthcare
Healthcare
Cloud
Electric Vehicles
Automation
Semiconductor
Semiconductor
Automation
Healthcare
WVaccine Winners
Semiconductor
Semiconductor
Internet
E-Commerce
E-Sports
Insurance
Insurance
Vaccine Winners
A-Shares
ASEAN
Automation
Healthcare

us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
us Growth
Europe Growth
Europe Growth
Europe Growth
Europe Growth
Europe Growth
Europe Growth
Morth Asia Growth
Morth Asia Growth
North Asia Growth
North Asia Growth
Morth Asia Growth
North Asia Growth
North Asia Growth
North Asia Growth
Morth Asia Growth
ASEAN Growth
Japan Growth
Japan Growth

826
1713
186.6

17644
176.8
107.5

496

85.3

11711
198.2
2822
160.8

852

76.1

30.2
160.2

69.8
172.5

58.6
1216

16.4
191.0

16.9

7,180.0
569.5

TIIEE

508

50.7
179.9
541 F

731

84.8

392
1250

78
173243
37768

Price
31-May-21

1345 83%
2381 3%
2497 3405
3223.1 83%
2273 295
2600  142%
97.3 963
136.5 80%
24116  106%
3633 830
5046 7%
549.8  304%
801 5%
1246 6435
426 4%
240.2 S0%
631  -10%
178.7 45
553 1%
1067  -12%
333 103%
s47.2  136%
307 82%
5045.0 129
748.3 31%
1,808.0 52%
1174 130%
704  39%
214.0 19%
519.0 55%
992 36
345 0%
346 -12%
1814 45%
77 296
26300.0 525
3715.0 2%
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Income/Bonds
Name Ticker Weights Themes CROPEERI ¢ Factor Prlse ‘at Price P&L
Type Initiation
Global Equities 60.5% 31-May-21
Income Equities 15.5%
1 Royal Dutch Shell PLC RDSA NA 1.7% Energy Europe Income 21.4 15.7 -27%
2 BP PLC BP/ LN 1.6% Energy Europe Income 416.3 306.2 -26%
3 Rio Tinto PLC RIO LN 1.0% Electric Vehicles Europe Income 6,064.6 6,064.0 0%
4 AXA SA CSFP 1.0% EU Financials Europe Income 22.8 22.6 -1%
5 China Construction Bank Corp 939 HK 1.2% Banks North Asia Income 55 6.4 16%
6 Industrial & Commercial Bank o 1398 HK 1.2% Banks North Asia Income 4.6 5.1 10%
7 Oversea-Chinese Banking Corp L OCBC SP 1.2% ASEAN ASEAN Income 10.0 12.4 24%
8 Ascendas Real Estate Investmen AREIT SP 1.0% SG REITs ASEAN Income 2.9 2.9 1%
9 Keppel DC REIT KDCREIT SP 1.3% SG REITs ASEAN Income 1.7 2.6 54%
10 Mapletree Commercial Trust MCT SP 0.8% SG REITs ASEAN Income 2.0 2.1 3%
I Mapletree Industrial Trust MINT SP 1.0% SG REITs ASEAN Income 2.1 2.8 35%
12 CapitaLand Integrated Commerci CICT SP 0.6% SG REITs ASEAN Income 2.5 2.1 -15%
13 Frasers Logistics & Commercial FLT SP 0.9% SG REITs ASEAN Income 1.1 1.4 30%
14 BNY Mellon Global Funds PLC - BNGIUWAID  1.0% Infrastructure Europe Income 0.9 1.0 16%
Global Bonds 26.1%
1 PIMCO GIS Diversified Income F PGDIFIA 1D 4.8% DM Corp Income 25.4 28.0 10%
2 PIMCO GIS Capital Securities F PIMCINA 1D 4.7% DM Corp Income 19.1 21.8 14%
3 BlackRock Global Funds - Asian BGATI2U LX 8.5% EM Income 12.7 13.8 8%
4 RobecoSAM SDG Credit Income ROBCIIH LX 4.3% DM Corp Income 115.1 121.4 6%
5 HSBC Investment Funds Trust - HAHYICU HK  3.7% EM Income 12.1 12.7 5%
Alternative Investments & Cash 11.1%
Gold 11.1%
1 iShares Physical Gold ETC IGLN LN 3.7% Al - Gold 30.1 37.0 23%
2 Jupiter Asset Management Serie OMGSIAU ID 5.2% Al - Gold 14.2 22.6 59%
3 VanEck Vectors Gold Miners UCI GDX LN 2.2% Al - Gold 36.8 4.7 13%
Cash 2.3%
TOTAL HOLDINGS 100.0%

Data as at 31May 2021
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Name*

Global Equities
Growth Equities
1 QUALCOMM Inc
salesforce com Inc
Microsoft Corp
Amazon.com Inc

PayPal Holdings Inc
Activision Blizzard Inc

2
3
4
5 Visa Inc
]
7
8 MIKE Inc

11 Adobe Inc
12 NWIDIA Corp
13 Ad

ced Micro D

14 Apple Inc
15 Boston Sciertific Corp

16 QViA Holdings Inc
17 Franklin Tem pleton Inv:
18 Walt Disney CaThe
19 ( al M Co

20 Airbus SE

130.5

152.3
2225
2224
3,256.9
2187
2342
92.9
1415
17519
3554
500.1
5222

1327

36.0

1732

181.2

8208

4.0
5.5)
29
28
4.0
9.4
16.8
52
0.5)
20.9
45
(2.6)
1.5
a4
6.0

224

ALE]

Jan'21

1563
2256
2320
3,206.2
1933
2343
91.0
1336
1,8357
3508
4588
519.6
85.6
1320
354
1778
69.8
1682

2.6
14
43
(1.6)

(11.6)
0.0
2.0)
(5.6)
48
1.3
(8.3)
(0.5)
(6.6)
0.6)
(1.4
0.8)
0.3
(7.2)

(7.3)

136.2
216.5
2324
30029
2124
259.9
956
1348
2,036.9
358.3
4597
548.6
845
1213
388
192.8
707
189.0

959

(12.8)
4.0)
04
3.5)
10.1
10.9
51
i1
11.0
22
02
56
(1.3)
(5.0)
a4
84
12
124

T5C3

1326
2119
2358
30941
2117
2428
93.0
1329
2,068.6
3221
4754
5339
785
1222
38.7
1931
66.3
1845

96.5

(2.2)
(2.1)
15
0o
(0.3)
(6.5)
(2.7)
(1.4)
16
(10.7)
34
(2.6)
(7.1)
07
(0.3)
02
(6.2)
(2.4)

0.7

1388
2303
2522
34674
2336
2623
91.2
1326
24101
3534
5083
6004
816
1315
43.6
2347
66.9
186.0
57.2
939

Growth/Stocks

47 1345
a7 2381
7.0 2497
121 3223
f 2273
8.0 260.0
1.5) 373
0.2) 136.5
165 24116
9.7 3633
6.9 S048
124 5432
40 201
7.6 1246
128 426
215 2402
0.8 631
0.8 1787
0.4) 533
35 106.7

(0.8) 12
(1.0
2.5) 42
0.9) 1.0
5z
21 3.1)

/

Al/PI ONLY
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Name*

Global Equities

Growth Equities
21 Infineon Technologies AG = 314 6.3 331 55 36.0 o3 36.2 04 336 (7.2) 333 (0.9) &6
22 ASML Holding M 263.7 3976 9.3 4385 10.5 4654 59 517.0 11.1 541.2 47 5472 14 380
23 ABB Ltd 234 247 37 263 6.6 26.1 0.8 286 12.4 287 3.8 30.7 34 27.6
24 AstraZenecs FLC - 73240 6.2) 7,491.0 2.3 6,045.0 (7.3) 72470 43 7,715.0 6.5 8,046.0 43 4949
25 Kering SA - 5344 (1.8) 541.6 (8.5 5249 (3.7) 5886 12.7 666.5 132 7483 13.2 275
26 Samsung Electronics Co Ltd - 1825.0 23.4 1,840.0 0.8 1,850.0 0.5 18240 (1.0) 1,821.0 0.2) 1,808.0 0.7) (0.5)
27 Taiwan Semiconductor Manufactu = 109.0 12.9 121.5 11.4 1259 36 1183 (5.7) 116.7 (1.3) 1174 0.5 80
28 KraneShares CSI China Internet - 76.8 21 26.8 13.0 20.8 35 76.4 (15.0) 75.1 (1.6) 704 (6.3) (8.3)
28 Alibaba Group Holding Ltd 2121 2327 (11.6) 253.8 a1 2378 (6.3) 226.7 (4.6) 231.0 1.9 2140 (7.4) (8.1)
30 Tencent Holdings Ltd 375.6 564.0 02 681.5 20.8 662.5 2.8) 610.0 (7.9) 623.0 21 619.0 0.4 10.7
21 AlA Group Ltd 818 95.0 1.8 438 (1.3 97.1 3.5 43 (2.8) ggg 49 952 i3 54
32 Ping An Insurance Group Co of 921 95.0 44 413 (3.9) 453 44 926 (2.9) 250 6.7) 845 0.6) 9.7)
33 Sands China Ltd - B - = = = = = = 36.9 (5.0) 346 (6.4) 15
34 UBS Lux Equity SICAV - All Chi 1385 1821.0 36 191.4 5.8 190.0 0.8) 1771 (6.8) 181.0 22 1814 02 02
35 City Developments Ltd - 8.0 22 7.2 (9.4) 74 1.9 8.0 a4 73 (1.1) 77 (1.3) 2.2
ElS FANUC Corp 20,330.0 253600 (0.0) 273650 7.9 26,3400 (3.7) 26,1850 0z 25,175.0 (3.9) 26,300.0 45 45
37 Takeda Pharmaceutical Co Ltd = 3,755.0 0.3 3,698.0 (1.5) 3,582.0 (3.1) 32850 13.7 3,635.0 (8.8) 3,719.0 23 1.2
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Income/Bonds

Name* Dec19 Dec'20 Jan21 Feb'21 Mar21 Aprii May21
Global Equities
Income Equities
1 Royal Dutch Shell PLC 262 146 1.6 153 48 169 11.5 16.8 (0.6) 158 (5.7) 0.1 96
2 BF PLC 471.6 254.8 29 2715 66 2918 75 2947 1.0 303.0 28 1.1 202
3 RioTintoPLC - = = = = = = - - 0z 109
4 ANASA - = - - - - - - - - - 20 730
5 Chira Construction Bank Corp 7 59 =1) 59 (0.2) 6.2 6.0 65 5.0 6.2 (6.0) 37 83
6 Industrial & Commercial Bank o 6.0 50 22 5.0 (1.6) 51 22 5.6 10.3 51 (9.3 08 14
7 Oversea-Chinese Banking Corp L = 101 0.2) 103 26 1.0 6.5 1.8 6.9 122 38 124 27 245
8 Ascendas Real Estate Investmen 30 30 0z 3.1 34 29 .0 31 37 31 20 29 .0 0.7
9 Keppel DCREIT 2.1 28 - 30 6.0 27 (6.9) 27 (1.1) 27 (0.4) 26 1) 6.7)
10 Mapletree Commercial Trust 24 21 4.4 2.1 (2.5) 20 (1.4) 21 39 22 33 21 (1.7) 1.1
11 Mapletree Industrial Trust 286 29 (1.7) 29 0.7 27 6.3 27 30 28 33 2B 23 13
12 CapitaLand Irtegrated Commerci 25 22 113 2.1 @.1) 21 (1.9) 22 33 22 (0.9) 21 (2.8) 2.5)
13 Frasers Logistics & Commercial 12 14 22 1.4 21 14 4.2 15 5.1 15 14 14 {0.1) 4z
BNY Mellon Global FundsPLC - - 10 0.8 1.0 (1.1) 0% (1.9) 10 7.0 10 24 10 24 89
Global Bonds
1 PIMCO @IS Diversified Income F 26.1 281 1.4 280 276 (1.3) 274 (0.5) 278 1.3 280 0.6 (0.6)
2 PIMCO GIS Capital Securities F 198 210 1.1 21.0 212 0.7 213 0.6 216 1.6 218 0.6 34
3 BlackRock Global Funds- Asian 128 139 1.3 139 138 (0.7) 13.7 (0.8) 0.2 0.6 {0.6)
4 RobecoSAM SDG Credit Income - 120.7 0.7 1205 1203 0.2) 1201 0.2 07 04 06
5 HSBC Imnvestment Funds Trust - = 127 1.9 127 126 (1.0) 125 (0.8) 1.0 0.9 0.2
Alternative Investments & Cash
Gold
iShares Physical Gold ETC 298 370 6.1 36.3 (1.5) 337 (7.1) 333 (1.3) 5 3F 7.2 0.0
2 |upiter Asset Management Serie 1 210 145 199 (5.3) 205 32 18.0 (12.1) 202 124 11.7 78
VanEck Vectors Gold Miners UCI = 3B9 7.7 37.4 (3.5) 334 (10.7) 345 35 36.6 6.0 13.9 P

*Top 5 YTD performers in green, Bottom 5 YTD performers in red.
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Name* Dec'19
Exited Trades

Growth

Starbucks Corp 87.9
2 Dassault Systemes SE 146.6 7.2 4.3 182.4 & 193.0 58 2 136
3 Beijing Capital International 7.6 4 2 6.6, (19.0)
4 Equinix Inc 5837 8 6. 40
5 Splunk Inc 149.8 (5.3) (6.7 4 (28.7)
6 SoftBank Group Corp 4756.0 5.5) 5.9 16.5 27
7 Intuit Inc 261.9 7.9 8] i i5.9
2 Wivendi SE 258 4.8 2.8 (2.0) 36 12.7
g ROBO Global Robotics and Autom 420 89 2.6 = 2 49
0 Global Payments Inc 1826 10.5 32 6.5 9.7, (10.0)
11 China Resources Land Ltd 32.8 8 22 (3.2 3 136
12 Health Care Select Sector SPDR 1019 38 (2.1) 40 33 2 93
13 Facebook Inc 2053 (1.4) 2583 (5.4) (0.3 4.3 10 203
14 Marriott International Inc/MD 1514 4.0 116.3 (11.8) 1481 27.3 148.1 0o 0.2 (3.3, 8.8
15 Bank Rakyat Indonesia Persero 44000 2.0 4180.0 0.2 47100 2.7 4400.0 6.6) (5.8 4,260.0 S 46

Astra Inernational Tok PT 6

Fortune Real Estate Investment
2 Goldman Sachs- SICAVI -GS E 166.8 7 1] 1 1 0.5 (0.3)
3 Credit Agricole SA 12.9 6.7 @ 11.6 6.3 29 43 22 0.9
4 Bank of China Ltd 33 27 (3.3 27 3.0 8.8 3.1 44 29 0.5 172

*Blue font represents the months that the portfolio no longer holds the stock
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Disclaimers and Important Notes

This information herein is published by DBS Bank Ltd. (‘DBS Bank") and is for information only. This information is intended for DBS Bank and its subsidiaries or affiliates (collectively “DBS")
and clients to whom it has been delivered and may not be reproduced, transmitted or communicated to any other person without the prior written permission of DBS Bank.

This information is not and does not constitute or form part of any offer, recommendation, invitation or solicitation to you to subscribe to or to enter into any transaction as described, nor
is it calculated to invite or permit the making of offers to the public to subscribe to or enter into any transaction for cash or other consideration and should not be viewed as such.

The information herein may be incomplete or condensed and it may not include a number of terms and provisions nor does it identify or define all or any of the risks associated to any actual
transaction. Any terms, conditions and opinions contained herein may have been obtained from various sources and neither DBS nor any of their respective directors or employees
(collectively the “DBS Group”) make any warranty, expressed or implied, as to its accuracy or completeness and thus assume no responsibility of it. The information herein may be subject to
further revision, verification and updating and DBS Group undertakes no responsibility thereof.

All figures and amounts stated are for illustration purposes only and shall not bind DBS Group. DBS Group does not act as an adviser and assumes no fiduciary responsibility or liability for
any consequences, financial or otherwise, arising from any arrangement or entrance into any transaction in reliance on the information contained herein. In order to build your own
independent analysis of any transaction and its consequences, you should consult your own independent financial, accounting, tax, legal or other competent professional advisors as you
deem appropriate to ensure that any assessment you make is suitable for you in light of your own financial, accounting, tax, and legal constraints and objectives without relying in any way
on DBS Group or any position which DBS Group might have expressed in this document or orally to you in the discussion.

This information 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, presentation, availability or use would be contrary to law or regulation.

Singapore

This information is prepared by DBS Bank Ltd (Company Regn. No. 196800306E) ("DBS") which is an Exempt Capital Market Service License holder as defined in the Securities & Futures Act
and an Exempt Financial Adviser as defined in the Financial Advisers Act. DBS Bank Ltd is regulated by the Monetary Authority of Singapore (the "MAS").

This advertisement has not been reviewed by the Monetary Authority of Singapore, or any regulatory authority elsewhere.

The Information is provided to you as an “Accredited Investor” (defined under the Securities and Futures Act of Singapore and the Securities and Futures (Classes of Investors) Regulations
2018) or an “Institutional Investor” (defined under the Securities and Futures Act of Singapore and the Securities and Futures (Classes of Investors) Regulations 2018) for your private use
only and may not be passed on or disclosed to any person nor copied or reproduced in any manner.

Hong Kong

This communication is distributed to you by DBS Bank (Hong Kong) Limited (CE Number: AAL664) ("DBSHK") which is regulated by the Hong Kong Monetary Authority (the "HKMA") and the
Securities and Futures Commission. In Hong Kong, DBS Private Bank is the private banking division of DBS Bank (Hong Kong) Limited.

The Information is provided to you as a “Professional Investor” (defined under the Securities and Futures Ordinance of Hong Kong) for your private use only and may not be passed on or
disclosed to any person nor copied or reproduced in any manner.

DBSHK is not the issuer of the subject presentation unless otherwise stated therein. The subject presentation 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 DBSHK.
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