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o Growth in ETFs, coupled with the spike in
computing power and communication speed, has
revolutionised investing. Individuals can now
invest in a low-cost portfolio of securities from the
convenience of their phones or computers

. ETFs allow a retail investor with modest funds to
build long-term portfolio allocations on many
fronts including geography, market capitalisation,
industry sector, credit quality and duration

o One should evaluate the ETF landscape by
considering underlying index, reasonable pricing
based on average ETF expense ratio, tracking
errors, and liquidity

o 10 ETFs to own in your portfolio: VTI US, VGK US,
1321 JP, AAXJ US, IEI US, LQD US, EMB US, GLD US,
QAI US, JPST US

o Passive investing in an ETF can cover the critical
decision-making aspect of how much to invest
without the distraction of picking individual
securities in an asset class

o Implementing DBS CIO office model portfolio with
these 10 ETFs will have returned 2.3% in Q3

Recommended ETF list for various asset class

Asset / category Code Name
Equities
us VTl US Vanguard Total Stock Market ETF

Europe VGK'US  Vanguard FTSE Europe ETF
Japan 1321 JP  Nomura Nikkei 225 ETF
Asia ex Japan AAXJ US iShares MSCI All Country Asia ex Jpn ETF
Fixed Income
Developed Markets ( DM)
DM Gowvt bonds  IEI US
DM Corp. bonds LQD US

i-shares 3-7 years US Treasuries ETF
iShares iBoxx $ Invmt Grade Corp Bd ETF

Emerging Markets EMB US iShares JP Morgan USD Em Mkts Bd ETF
Alternatives

Gold GLD US  SPDR Gold Shares

Hedge funds QAIUS  IQ Hedge Multi-Strategy Tracker ETF
Cash JPST US  JPMorgan Ultra short Income fund

Source. DBS Bank, Thomson Reuters, Bloomberg Finance L.P.

DBS CIO recommendations for 4Q based on 3-month
view

Overweight | Neutral | Underweight
Equities
US Equities Japan Europe
Asia ex-Japan
Bonds
EM Bonds DM Government
DM Corporates
Alternatives
Gold
Hedge funds
Cash

Source.: DBS Bank. Refer to CIO 4Q Insights “Window of Opportunity”

Notes: Overweight (OW) — To hold more weight than the benchmark;
Neutral (N) — To hold the same weight as the benchmark,;
Underweight (UW) — To hold less weight than the benchmark

1. "The ETFs specifically mentioned herein may not be recognised, authorised or otherwise registered in Singapore for retail distribution. This research is intended for general
circulation only and its contents do not take into the specific investment objectives, financial situation or particular needs of any particular person. Before deciding to
purchase any ETF, an investor should seek advice from a financial adviser regarding the suitability of the investment product, taking into account his specific investment

obyjectives, financial situation and particular needs.”

2. "DBS, in publishing this research on ETFs, and DBSV in circulating the research, are not and should not be taken or considered as having made an offer, recommendation or
solicitation to buy or sell the ETFs or to enter into a transaction or to participate in any particular trading or investment strategy. Any reference to any specific company,
financial product or asset class in whatever way is used for illustrative purposes only and does not constitute a recommendation on the same. ”

BDBS
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Flash Note

Overview
Growth in ETFs has revolutionised investing techniques

We are living through a revolution in the way people invest
with a vast array of modern financial products and new
techniques that have been developed for many assets at once.
It is the only now that many investment products are available
to investors at a click of a mouse or via an electronic brokerage
account. This dramatic change in investing has been
demonstrated by the spectacular growth of

Exchange Traded Funds (ETFs).

Low cost and diversified tools for building long-term portfolios

ETFs have provided investors with low cost diversified tools for
building long-term portfolios and the power to select assets on
many fronts, including geography, market capitalisation,
industry sector, credit quality and duration. Over the past few
years, there has been a significant product innovation for ETFs
with expansion into fixed income, commaodities and balanced
assets which are well received by many investors.

Power of choice for asset allocation on many fronts including
geography, market capitalisation, industry sector, credit quality
and duration.

There is always an ETF to buy for each asset class.

Equity ETFs are the oldest, largest and most popular. Most
equity ETFs have traditionally tracked market-cap weighted
indices and tracked well-known, broad indices with low fees,
transparent methodologies, and exhibit tax efficiency.

Fixed Income ETFs offer exposure to a basket of bonds. The
innovation in Fixed Income ETFs brings bond investing to the
masses where individual bonds typically trade in large blocks of
at least US$200,000 per issuer and are usually not accessible to
individual investors.

Commodity ETFs invest in commodities such as precious metals,
hydrocarbons or agricultural products. Among the first
commodity ETFs was the Gold Exchange Traded Funds, first
launched in the American Stock Exchange in 2003 as the Gold
Bullion Securities. By November 2010, another Commodity ETF,
the SPDR Gold Shares was the second largest ETF by market
capitalisation. It is important to remember that most
commodity ETFs do not invest in commodities directly but buy

commodities futures contract with returns from three sources:
spot price, roll yield and collateral yield.

Hedge funds and ETFs have little in common at face value. But
ETF operators have been bringing hedge fund strategies to the
masses with the launch of alternative ETFs in recent years.
Hedge funds are typically accessed by institutional investors and
high net worth individuals and charge high fees, while ETFs can
be accessed by anyone and charge low fees. While ETFs cannot
hold hedge funds, they can act like one and deliver strategies
such as 1) Long/short equity, 2) Global macro, 3) Market
neutral, 4) Event-driven, and 5) Merger and fixed income
arbitrage. Many of these strategies can be quite risky with
performance being dependent on the manager’s investment
management skill set.

How do you choose and invest in the right ETF?

With more than 1,500 ETFs on the market today, plus an
average of 150 product launches per year, it is a challenging
task to evaluate the ETF landscape and find the ETF that best
expresses its investment views and goals.

How do we consider an ETF in this marketplace?

1. Look at what is in the underlying index. Pay attention
to what stocks and bonds an ETF holds.

2. Look for the tracking difference. Once you have
found the right index, it is important that the ETF is
reasonably priced by the company it holds with an
average ETF expense ratio. If the fund is well
managed, it should track the index perfectly before
transactional costs.

3. Make sure the fund is liquid. You can determine the
fund’s liquidity with its bid/ask spread; and its trading
should be in line with the NAV. An investment in the
SPDR S&P 500 ETF will be substantially more liquid
than in a Vietnam ETF on small-cap companies.

4. Consideration for low expense most important for
developed markets, which can be enhanced by liquid
and large issues.

Own the world with 10 ETFs

All else considered, DBS's ETF strategy team recommends the
following list of ETFs in each of the main asset class. Including
these in your portfolio will enable you to construct a portfolio
with different sensitivity to business cycles and diversify over
the longer run.

B DBS
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Flash Note

Recommended ETF list with summarized view

fund incorporated in the
US. The ETF tracks the
performance of the FTSE
Developed Europe Index.
The ETF holds large and
mid-cap European stocks.
Its investments are
focused in Western
Europe. The ETF weights
the holdings using a
market capitalisation
methodology.

represent
Developed Europe.
This should cover
the main
economies of UK,
France, Germany,
and Switzerland.
We think it is more
diversified
compared to just
Eurozone
countries, and the
sheer size of UK
market, which
includes big ail,
mining, staples
and international
banks cannot be
ignored.

Asset Class Code | Description | Comments on ETFs | Outlook *
Equities e Overweight Equities
e Macroeconomics and Fed policy supportive of risk assets
e Equities remain more attractive than bonds in 4Q18 with strong corporate earnings, fund-flow
momentum, and relative valuation as tailwinds
us VTIUS | Vanguard Total Stock We prefer the use | o Broader and supportive dynamics are still at
Market ETF is an of total stock play. Consumer spending is healthy, the
exchange-traded fund market index as labour market is tight, and trade is robust.
incorporated in the US. underlying as it Fiscal stance is also supportive of growth.
The ETF tracks the encompasses more | o Despite the longest bull market in history,
performance of the CRSP | stocks, including fund flows do not point to an overcrowded
US Total Market Index. small and mid-caps trade in US stocks and few typical late cycle
The ETF holds US stocks in the holdings, signals.
of all cap sizes. Its and it is also a e Expect US equities to maintain its cyclical
Investments aim to choice of Warren leadership in 4Q18. Near-term catalysts for
represent the entire US Buffet. the market include shares buyback and a
Equity Market. The ETF rebound in fund flows.
holds over 3,500
securities and weights
these holdings by market
capitalization.
Europe VGK Vanguard FTSE Europe We have selected a | e Underweight Europe equities
us ETF is an exchange-traded | pan Europe ETFt0o | o

GDP breakdown pointed to an unbalanced
recovery

Key risks: Deterioration in trade wars,
unravelling of political risks, muddled Brexit
development — equity prices have yet to
factor in slowing economic growth

The region’s equities are trading at
expensive valuations, despite the lack of
near-term earnings catalysts

Ending of QE to have a neutral to negative
effect on Europe equities

Source: DBS Bank, Bloomberg Finance L.P., CIO 4Q Insights “Window of Opportunity”

BDbBS
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Flash Note

Recommended ETF list with summarized view .. cont’'d

Asset Class Code Description Comments on ETFs | Outlook *

Japan 1321 JP | Nikkei 225 ETF is an A selection in the o Neutral in Japan equities
Exchange-traded fund home market is e Resounding win by Abe assures leadership
incorporated in Japan. always preferred. and policy stability
The Fund's objective is to | BOJ ETF buying e Unlikely to unwind QE soon; expansionary
provide investment results | should bias monetary policies to continue to stimulate
that correspond to the towards Nikkei economy
price and yield 225 e Based on Japan's MoF data, the profitability
performance of the outperformance of corporate Japan's listed and unlisted
component securities of for now. Switches companies rose to its highest level since
the Nikkei 225 stock between ETFs 2009 from average margins of 4.5-7.7%
average. The Fund.holds a | using Nikkei 225 e Growing tourist arrivals and Olympics 2020
portfolio representing all and TOPIX as key drivers for Consumption
stocks in the Nikkei 225 underlying should . : :
Stock Average be eas e Trade war key uncertainty for intermediary

9¢ y- goods exports to China as well as to auto
exports to the US
Asia ex-Japan | AAXJ iShares MSCI All Country | A broad-based e Overweight in Asia equities
us Asia ex-Japan ETF is an representation of .

exchange-traded fund
incorporated in the US.
The ETF seeks investment
results that correspond to
the price and yield
performance of the MSCI
All Country Asia ex-Japan
Index. The MSCI All
Country Asia ex-Japan
Index offers exposure to
stocks from Asian
countries excluding Japan.

Asia ex-Japan
markets including
China, Hong Kong,
Singapore,
Malaysia, Thailand,
Indonesia,
Philippines, Korea,
Taiwan, India and
Pakistan.

Value emerging in Asia

Further policy stimulus in China,
stabilisation of RMB, trade war spats taking
a back seat, and easing EM tensions act as
key catalysts for China / HK and Asia
markets in the near term for strong market
rebound

Above average cash levels among fund
managers indicate general cautiousness but
suggest impetus for markets to perform
when these headwinds ease

Source: DBS Bank, Bloomberg Finance L.P., CIO 4Q Insights “Window of Opportunity”

BDbBS
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Flash Note

Recommended ETF list with summarized view .. cont’'d

Asset Class Code

| Description

| Comments on ETFs | Outlook *

Fixed Income

o \We continue to be Underweight bonds as an asset class, given the US Federal Reserve’s stance on
monetary tightening amid an improving economy with record-low unemployment. Markets could have
underestimated this risk

o Underweight both Developed Market (DM) government and corporate bonds, while maintaining a Neutral
stance on Emerging Market (EM) bonds

o Credit to outperform government bonds as a sharp deterioration in economic or credit fundamentals not
expected

o Preference given for high yield issues given current credit and economic cycle

e BBB-/BB-rated bonds, particularly Asia credits, offer attractive risk-adjusted returns and a low default rate

Developed Market Bonds

Government | IEI US iShares 3-7 Year Treasury | We choose 3-7 e Fed remains on track to hike rates 4 times
Bond ETF is an exchange- | years duration in the next 12 months
traded fund incorporated Bond as a neutral Risks on higher bond yields: 1) Broad-based
in the US. The ETF seeks category. Short recovery in the US economy and higher oil
to track the investment duration bond price; 2) Global monetary policies
results of an index should be more normalisation
composed of US Treasury | sensitive to rate
bonds with remaining hikes, while long
maturities between three | duration could be
and seven years. more sensitive to
the inflation
outlook.
Corporates | LQD US | iShares iBoxx $ Investment | This ETF is Expansionary economic outlook in 2019

Grade Corporate Bond preferred to others suggests expected default rate in corporate
ETF is an exchange-traded | because of bonds will remain low by historical
fund incorporated in the its size, low standards
US. The ETF seeks to track | expense ratio and Potential risk from yield curve inverting
the investment results of tracking error, needs monitoring
an index comprising US diversification Risk-reward not as attractive as high yields
dollar-denominated, and manager.
investment-grade
corporate bonds.

Emerging EMB iShares JP Morgan USD We like the ETF for Prefer this ETF to government and IG Bonds

Market Bonds | US

Emerging Markets Bond
ETF is an exchange-traded
fund incorporated in the
US. The ETF seeks
investment results that
correspond to the price
and yield of the JP
Morgan Emerging
Markets Bond Index.

its 400+ holdings
diversified across
63 countries and
comprises 83% of
government
securities.

Yield spreads have widened substantially in
the EM sell-off and likely to stay

Stay Neutral (vs. government and
investment-grade (IG) bonds) as their higher
coupons will act as a compensation factor
from a total returns perspective

Main credit concern continues to be
headwinds from rising energy prices and
strengthening USD along with concerns of
a full-blown US-China trade spat

Source: DBS Bank, Bloomberg Finance L.P., CIO 4Q Insights “Window of Opportunity”

B DBS
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Flash Note

Recommended ETF list with summarized view .. cont’'d

The investment objective preferred.
of the Trust is for the
shares to reflect the
performance of the price
of gold bullion, less the
Trust's expenses. The
Trust holds gold and is
expected from time to
time to issue Baskets in
exchange for deposits of
gold and to distribute
gold in connection with
redemptions of Baskets.

Asset Class Code Description Comments on ETFs | Outlook *
Alternatives
Gold GLD US | SPDR Gold Shares is an The ETF holds e We expect gold price to grind lower in the
investment fund physical gold current quarter; forecast US$1200 for the
incorporated in the US. which is more Q4

Gold will have upside under an
environment of 1) continued economic
growth which underpins consumer
demand; 2) rising inflation as it is generally
used as a hedge for inflation; and 3) should
rise if the USD is weak

Hedge fund QAI US | The IQ Hedge Multi- Hedge funds in
Strategy Tracker ETFis an | itself are risky. We
exchange-traded fund choose this ETF
incorporated in the US. which duplicates
The Fund seeks the broad universe
investment results that of hedge fund
correspond generally to strategies.

the price and yield
performance of the IQ
Hedge Multi-Strategy
Index. The Index objective
is to replicate the return
characteristics of the
Hedge Fund universe.

Macro uncertainty is too high to have
conviction on any directional bets

High volatility gives rise to trading
opportunities

Pockets of opportunity in FX and equity
space do exist in a broad economic
expansionary environment

Cash JPST US | JPMorgan Ultra-short Alternative to cash
Income Fund deposit

Macro uncertainty gives rise to volatility;
rough patch expected

USD may extend its appreciation into 2019
on the back of Trump policies to lift US
growth rate above 3% and Fed’s gradual
interest rate hikes

Source: DBS Bank, Bloomberg Finance L.P., CIO 4Q Insights “Window of Opportunity”

Conclusion Most (but not all) ETFs are passive for a fund with an
underlying index. However, there are rules that define an

The broad range of markets that can be accessed by passive index, and that “index” determines what is in the fund’s

ETF funds brings upfront the decision still faced by the passive holding. It is afterall not that passive in ETF investing.

or active investors on how much money they should invest

and in which asset class. Passive investing in an ETF can cover Investors can participate in this passive / active investing by

this critical decision-making aspect without the distraction of implementing the DBS CIO office model portfolio with the use

picking individual securities in an asset class. of selected ETFS. Portfolio strategy implementation and

performance tracking will become easier with a selection of

ETFs.

B DBS
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Flash Note

Hindsight trades:

US Vanguard Total Stock Market ETF iShares MSCI All Country Asia ex-Japan ETF
VANGUARD TTL STK.MKT. IDXFD. TSHARES MSCI ALL CTRY. ALEX JAP.ETE
152 FROM 1/1/18 TO 28/9/18 DAILY 84 _ FROM 1/1/18 TO 28/9/18 DAILY
150 J 52 |
148 ]
30 ]
146 ]
78 ]
La4 ]
76 ]
La2 ]
140 ] 74 ]
138 ] 72 ]
136 ] 70 |
134
58 ]
132 T T T T T T T T 1
JAN FEB MAR APR MAY JUN JuL AUG SEP 56 . . . . ; ; .

JAN 'FEB  MAR ' APR  MAY ' JUN JuL AUG 'SEP
HIGH 151.3100 20/ 9/18 LOW 132.410C &/ 2/18 | AST 149.6500
HIGH 83.5000 26/ 1/18 LOWV 68.0200 10/ 9/1.8 LAST 7C.62.00

Source: Thomson Reuters
Source: Thomson Reuters

Vanguard FTSE Europe ETF

VANGUARD EUROPEAN STOCK INDEX FUND ETF i-shares 3-7 years US Treasuries ETF
54 FROM 1/1/18 TO 28/9/18 DAILY ISHARES 37 YR TRSY.BOND
124 _ FROM 1/1/18 TO 28/9/18 DAILY
53 |
52 |
51 |
50 ] 122 |
590 |
58 |
57 ] 120 |
56 |
55 |
54 T T T T T T T T d
JAN FEB MAR APR MAY JUN JuL AUG SEP 118 ; ; ; ; ; ; ;

JAN FEB MAR APR MAY JUN JuL AUG SEP

HIGH 63.4900 26/ 1/18 LOW 54.6000 15/ 8/1.8 LAST 568.2200
HIGH 122.1600 1/ 1/18 LOW 118.6800 16/ /18 | AST 11.9.0700

Source: Thomson Reuters
Source: Thomson Reuters

Nomura Nikkei 225 ETF iShares iBoxx $ Invmt Grade Corp Bond ETF

>30 NOMURA NIKKEI 225 ETF (~US$)
. ] ISHARES IBOXX INVEST GDE.CPRT.BD.
122 _ FROM 1/1/18 TO 28/9/18 DAILY
225 |
220 | 120
uUsD ]
215 ]
210 | 118 |
205 1
IPY 116 |
200 1
195 ] 114
190
112
L85 - - - - - - - . JAN  FEB MAR  APR  MAY  JUN JUL @ AUG  SEP

JAN FEB MAR APR MAY JUN JuL AUG ' SEP
HIGH 121.5600 1/ 1/18 LOW 113.8100 17/ 5/18 | AST 114.9300

) Source: Thomson Reuters
Source: Thomson Reuters

gBDBS
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Flash Note

iShares JP Morgan USD Emerging Markets Bond ETF

USD Cash (JPMorgan Ultra-short Income ETF)

ISHARES JP MORGAN USD EMRG.MKT.BD.
118 _ FROM 1/1/18 TO 28/9/18 DAILY

116 |
114 |
112 ]
110 ]
L08 |
L06 |

L04

JAN 'FEB  MAR 'APR ' MAY ' JUN ' JUL ' AUG SEP '

HIGH 116.7200 5/ 1/18 LOW 105.2000 11/ 9/18 L. AST 107.8100

Source: Thomson Reuters

SPDR Gold Shares ETF

SPDR GOLD SHARES
120 | FROM 1/1/18 TO 28/9/18 DAILY
128 |
126 ]
124 ]
122 1
120 ]
118 1
116 ]
114 1

112 ]

L10

JAN FEB MAR APR MAY JUN JuL AUG ' SEP

HIGH 128.8300 24/ 1/18 LOWV 111.100C 16/ 8/18 LLAST 112.7600
Source: Thomson Reuters

IQ Hedge Multi-Strategy Tracker ETF

1Q HEDGE MUL TI-STRATEGY TRACKER ETF
31.50 _ FROM 1/1/18 TO 28/9/18 DAILY

31.00 |

30.50

JAN 'FEB ' MAR ' APR ' MAY ' JUN ' JUL ' AUG SEP '
HIGH 31.2500 26/ 1/18 LOW 30.2100 22/ 3/1.8 LAST 20.7200

Source: Thomson Reuters

JPI

UL TRA- SHORT INCOIVIE
51 FROM 1/1/18 TO 28/9/18 DAILY

JAN 'FEB  MAR ' APR  MAY ' JUN ' JUL ' AUG SEP |

HIGH 50.2700 29/ 8/18 LOWV 50.0150 27/ 3/1.8 LAST =C.1.500

Source: Thomson Reuters

Q3 performance for different portfolio styles: Current
portfolio value compared with US$10,000/- initial capital
outlay (% performance in brackets)

(US$)
10,250 2.3%
10,200 1.7%
10,150

0.6%
10,100
10,050 -0.2% I
10,000

i g L N
\&b“ Ot\e'\,b ?}b{\{d \\;'S?\Q
& & % Q

Source: Thomson Reuters, DBS. Calculated from allocation based on
CIO 3Q Insights: “Steer through rough seas”, 20 June 2018. Please
refer to CIO publication for definition of different risk profiles

gBDBS
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Vanguard Total Stock Market ET (U.S.) mDBS

VTI US equity Growth & Income Equity

Fund Objective & Information Risk profile (refer to notes below)

Vanguard Total Stock Market ETF is an exchange-traded fund

incorporated in the USA. The ETF tracks the performance of the CRSP EIeP I/i;l;,ozrzt(::g type ;IJTI
US Total Market Index. The ETF holds U.S stocks of all cap sizes. lts L \5) " ay No
investments aim to represent the entire U.S. Equity Market. The ETF | everage N
holds over 3,500 securities and weights these holdings by market E‘}"I?r/sETN ; E?F
capitalization. ype
Fund vs. Benchmark Performance (1-year) Inception Date 31/05/2001
30D AVG Daily Turnover 149.6k Pri. Exchange NYSE Arca Leverage 0
Beta to MSCI World Index 1.07 Traded Currency usD Index PE 23.0x
1YR Tracking Error (NAV) 0.02% Traded Lots 1 Index PB 3.3x
160 15000
150
10000
140
5000
et I\ FE AT
olume trade
ot A 0 A i i e S o .
03/10/2017 03/12/2017 03/02/2018 03/04/2018 03/06/2018 03/08/2018
NAV  emmmmm\/anguard Total Stock Market ET === underlying CRSP US Total Market TR Index rebase
Fund Data 2-Oct-18 Fund Allocation (Geographical and Sector)
_Ilz_u?dl 'I;‘/IanagleFr y Vanguard ETE/BJ‘?(? Thailand | 0.0
otal Annua ees (%) Ve Luxembourg | 0.0
Replication strategy Full Cayman Islands | 0.0
Price (USD) 149.88 Jersey | 0.0
NAV (USD) 149.86 Netherlands | 0.0
Premium/ (discount) to NAV 0.01% Canada | 0.1
AUM (USD million) 106576.75 Bermuda | 0.2
Net inflows for the month 1149.09 Switzerland | 0.3
Average PE 25.5x UK. | 0.4
Average PB 3.4x Ireland | 1.0
Dividend Yield 1.7% us. 97.3
Dividend Frequency Quarter 0 20 40 60 80 100 120
_ Diversified | 0.0
Top 10 Holdings (%) Government | 0.0
APPLE INC 3.4 Basic Materials 2.3
MICROSOFT CORP 3.0 Utilities 2.8
AMAZON.COM INC 238 c CE"TF€\1 56
BERKSHIRE HATHAWAY INC-CL B 1.4 onsumer, v &
FACEBOOK INC-A 1.3 Communications 13.4
JPMORGAN CHASE & CO 1.3 Technology 15.8
JOHNSON & JOHNSON 1.3 Financial 19.0
EXXON MOBIL CORP 1.2 Consumer, Non-cyclical 21.4
ALPHABET INC-CL A 1.2 0 10 20 30 40

ALPHABET INC-CL C 1.2

Source: Bloomberg Finance L.P., DBS

Notes to risk profile:-

1. EIP or SIP (for Singapore-based investors) refers to the product being classified as Excluded or Specified Investment Product. SIPs have
structures, features and risks that may be more complex and require more knowledge to understand. Retail investors are required to be provided with
enhanced safeguards, including an assessment of these investors’ investment knowledge or experience.

2. Leveraged and inverse ETFs pursue daily leveraged investment objectives which means they are riskier than alternatives which do not use
leverage. They seek daily goals and should not be expected to track the underlying index over periods longer than one day. They are not suitable for
all investors and should be utilized only by investors who understand leverage risk and who actively manage their investments.

3. ETF / ETN type: Both are designed to provide investors access to the returns of various market benchmarks. ETNs are structured products that
are issued as senior debt notes, while ETFs represent a stake in an underlying asset.

1. "The ETFs specifically mentioned herein may not be recognised, authorised or otherwise registered in Singapore for retail distribution. This research is intended for
general circulation only and its contents do not take into the specific investment objectives, financial situation or particular needs of any particular person. Before
deciding to purchase any ETF, an investor should seek advice from a financial adviser regarding the suitability of the investment product, taking into account his specific
investment objectives, financial situation and particular needs.”

2. “DBS, in publishing this research on ETFs, and DBSV in circulating the research, are not and should not be taken or considered as having made an offer,
recommendation or solicitation to buy or sell the ETFs or to enter into a transaction or to participate in any particular trading or investment strategy. Any reference to any
specific company, financial product or asset class in whatever way is used for illustrative purposes only and does not constitute a recommendation on the same.”

Page 9



83DBS

Vanguard FTSE Europe ETF (European Region)

VGK US Equity

Region Fund-European Equity

Fund Objective & Information Risk profile (refer to notes below)

Vanguard FTSE Europe ETF is an exchange-traded fund incorporated EIP / SIP product type SIP

in the USA. The ETF tracks the performance of the FTSE Developed Replication strategy Full

Europe Index. The ETF holds large and mid-cap European stocks. Its Leverage No
investments are focused in Western Europe. The ETF weights the Inverse No

holdings using a market capitalization methodology. ETF / ETN type ETF

Fund vs. Benchmark Performance (1-year) Inception Date 10/03/2005

30D AVG Daily Turnover 56.4k Pri. Exchange NYSE Arca Leverage 0
Beta to MSCI World Index 1.04 Traded Currency usD Index PE 19.9x
1YR Tracking Error (NAV) 3.06% Traded Lots 1 Index PB 2.2x
65 20000
15000
60
10000
55
| T | e i,
T e LTI I Miidwiesd TTTTITIE I
03/10/2017 03/12/2017 03/02/2018 03/04/2018 03/06/2018 03/08/2018
NAV @ \/anguard FTSE Europe ETF e nderlying FTSE Developed Europe All Cap rebase
Fund Data 2-Oct-18 Fund Allocation (Geographical and Sector)
Fund Manager Vanguard ETF/USA Belgium 19
Tota! An_nual Fees (%) 0.10% Finland 1.9
Replication strategy Full Denmark 28
Price (USD) 56.26 Italy 35
Premium/ (discount) to NAV -0.07% Sweden 48
AUM (USD million) 16435.50 Netherlands 6.9
Net inflows for the month (160.80) Switzerland 133
Average PE 15.9x Germany 14.6
Average PB 1.8x France 154
Dividend Yield 3.4% UK. 24.1
Dividend Frequency Quarter 0 5 10 15 20 25 30
- Utilities 3.5
Top 10 Holdings (%) Technology 4.5
NESTLE SA-REG 2.5 Industrial 12.1
NOVARTIS AG-REG 1.8 Government | 0.1
HSBC HOLDINGS PLC 1.7 F”;anc'a' .5 21.0
nergy .
ROCHE HOLDING AG-GENUSSCHEIN 1.7 Diversified | 0.2
TOTAL SA 1.6 Consumer, Non-cyclical 27.5
ROYAL DUTCH SHELL PLC-A SHS 1.6 Consumer, Cyclical 10.2
BP PLC 1.5 Communications 5.8
ROYAL DUTCH SHELL PLC-B SHS 1.3 Basic Materials 7.0
SAP SE 1.2 0 10 20 30 40
BRITISH AMERICAN TOBACCO PLC 1.0

Source: Bloomberg Finance L.P., DBS

Notes to risk profile:-
1. EIP or SIP (for Singapore-based investors) refers to the product being classified as Excluded or Specified Investment Product. SIPs have

structures, features and risks that may be more complex and require more knowledge to understand. Retail investors are required to be provided with
enhanced safeguards, including an assessment of these investors’ investment knowledge or experience.

2. Leveraged and inverse ETFs pursue daily leveraged investment objectives which means they are riskier than alternatives which do not use
leverage. They seek daily goals and should not be expected to track the underlying index over periods longer than one day. They are not suitable for
all investors and should be utilized only by investors who understand leverage risk and who actively manage their investments.

3. ETF / ETN type: Both are designed to provide investors access to the returns of various market benchmarks. ETNs are structured products that
are issued as senior debt notes, while ETFs represent a stake in an underlying asset.

1. "The ETFs specifically mentioned herein may not be recognised, authorised or otherwise registered in Singapore for retail distribution. This research is intended for
general circulation only and its contents do not take into the specific investment objectives, financial situation or particular needs of any particular person. Before
deciding to purchase any ETF, an investor should seek advice from a financial adviser regarding the suitability of the investment product, taking into account his specific
investment objectives, financial situation and particular needs.”

2. “DBS, in publishing this research on ETFs, and DBSV in circulating the research, are not and should not be taken or considered as having made an offer,
recommendation or solicitation to buy or sell the ETFs or to enter into a transaction or to participate in any particular trading or investment strategy. Any reference to any
specific company, financial product or asset class in whatever way is used for illustrative purposes only and does not constitute a recommendation on the same.”
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Nikkei 225 Exchange Traded Fun (Japan) mDBS

1321 JP equity Country Fund-Japan Equity
Fund Objective & Information Risk profile (refer to notes below)
Nikkei 225 ETF is an Exchange-traded fund incorporated in Japan. The EIP / SIP product type SIP
Fund's objective is to provide investment results that corresponds to the Replication strategy Full
price and yield performance of the component securities of the Nikkei Leverage No
225 stock average. The Fund holds a portfolio representing all stocks in Inverse No
the Nikkei 225 Stock Average. ETF / ETN type ETF
Fund vs. Benchmark Performance (1-year) Inception Date 09/07/2001
30D AVG Daily Turnover 23485.3k Pri. Exchange Tokyo Leverage 0
Beta to MSCI World Index 1.01 Traded Currency JPY Index PE 17.5x
1YR Tracking Error (NAV) 2.24% Traded Lots 1 Index PB 1.9x
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NAV e Nikkei 225 Exchange Traded Fun underlying Nikkei 225 rebase
Fund Data 2-Oct-18 Fund Allocation (Geographical and Sector)
Fund Manager Nomura Asset Management Co Ltd
Total Annual Fees (%) 0.22%
Replication strategy Full
Price (JPY) 24920.00
NAV (JPY) 24918.90
Premium/ (discount) to NAV 0.08%
AUM (JPY million) 6312097.00
Net inflows for the month 136500.35
Average PE 16.5x
Average PB 1.8x
Dividend Yield 1.4%  Japan 99.1
Dividend Frequency Annual 0 20 40 60 80 100 120
Top 10 Holdings (%)
FAST RETAILING CO LTD 9.0 Utilities | 0.2
SOFTBANK GROUP CORP 5.3 Technology 9.9
FANUC CORP 3.3 In_dustr!al 20.6
KDDI CORP 2.9 e 1 oe
TOKYO ELECTRON LTD 24 Consumer, Non-cyclical 22.2
DAIKIN INDUSTRIES LTD 23 Consumer, Cyclical 24.1
KYOCERA CORP 2.1 Communications 10.4
TERUMO CORP 21 Basic Materials 6.9
TDK CORP 1.9 0 10 20 30 40
FAMILYMART UNY HOLDINGS CO L 1.8

Source: Bloomberg Finance L.P., DBS

Notes to risk profile:-
1. EIP or SIP (for Singapore-based investors) refers to the product being classified as Excluded or Specified Investment Product. SIPs have

structures, features and risks that may be more complex and require more knowledge to understand. Retail investors are required to be provided with
enhanced safeguards, including an assessment of these investors’ investment knowledge or experience.

2. Leveraged and inverse ETFs pursue daily leveraged investment objectives which means they are riskier than alternatives which do not use
leverage. They seek daily goals and should not be expected to track the underlying index over periods longer than one day. They are not suitable for
all investors and should be utilized only by investors who understand leverage risk and who actively manage their investments.

3. ETF / ETN type: Both are designed to provide investors access to the returns of various market benchmarks. ETNs are structured products that
are issued as senior debt notes, while ETFs represent a stake in an underlying asset.

1. "The ETFs specifically mentioned herein may not be recognised, authorised or otherwise registered in Singapore for retail distribution. This research is intended for
general circulation only and its contents do not take into the specific investment objectives, financial situation or particular needs of any particular person. Before
deciding to purchase any ETF, an investor should seek advice from a financial adviser regarding the suitability of the investment product, taking into account his specific
investment objectives, financial situation and particular needs.”

2. “DBS, in publishing this research on ETFs, and DBSV in circulating the research, are not and should not be taken or considered as having made an offer,
recommendation or solicitation to buy or sell the ETFs or to enter into a transaction or to participate in any particular trading or investment strategy. Any reference to any
specific company, financial product or asset class in whatever way is used for illustrative purposes only and does not constitute a recommendation on the same.”
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IShares MSCI All Country Asia (Asian Pacific Region ex Japan)
AAXJ US equity

BDBS

Asian Pacific Ex Japan Equity

Fund Objective & Information

Risk profile (refer to notes below)

iShares MSCI All Country Asia ex-Japan ETF is an exchange-traded EIP / SIP product type SIP
fund incorporated in the USA. The ETF seeks investment results that Replication strategy Full
correspond to the price and yield performance of the MSCI All Country Leverage No
Asia ex-Japan Index. The MSCI All Country Asia ex-Japan Index offers Inverse No
exposure to stocks from Asian countries excluding Japan. ETF / ETN type ETF
Fund vs. Benchmark Performance (1-year) Inception Date 15/08/2008
30D AVG Daily Turnover 70.4k Pri. Exchange NASDAQ G Leverage 0
Beta to MSCI World Index 1.18 Traded Currency usD Index PE 12.4x
1YR Tracking Error (NAV) 0.16% Traded Lots 1 Index PB 1.5x
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03/10/2017 03/12/2017 03/02/2018 03/04/2018 03/06/2018 03/08/2018
NAV  emmmmmiShares MSCI All Country Asia e nderlying MSCI AC Asia ex Japan Net Tota rebase
Fund Data 2-Oct-18 Fund Allocation (Geographical and Sector)
Fund Manager iShares ETFs/USA Macau 04
Total Annual Fees (%) 0.69% Pakistan | 0.1
Replication strategy Full India 9.7
. China 30.4
Price (USD) 70.46 Philippines 1.1
NAV (USD) 70.74 Indonesia 2.2
Premium/ (discount) to NAV -0.40% Singapore 4.0
L Thailand 2.8
AUM (USD million) 3992.96 Malaysia 27
Net inflows for the month (206.93) At%st.ralia 0.0
aiwan 13.9
Average PE 12.3x South Korea 16.9
Average PB 1.5x Hong Kong 15.5
Dividend Yield 2.3% us. o1
Dividend Frequency Semi-Anl 0 5 10 15 20 25 30 35
_ Utilities 3.0
Top 10 Holdings (%) Technology 15.4
TENCENT HOLDINGS LTD 5.2 Industrial 7.4
TAIWAN SEMICONDUCTOR MANUFAC 4.6 Government | 0.0
SAMSUNG ELECTRONICS CO LTD 4.4 Financial 294
ALIBABA GROUP HOLDING-SP ADR 4.1 DiveEr’;ieﬁreg}j’ 19 32
AIAGROUPLTD 24 Consumer, Non-cyclical 8.3
CHINA CONSTRUCTION BANK-H 1.8 Consumer, Cyclical 8.1
BAIDU INC - SPON ADR 1.4 Communications 17.4
CHINA MOBILE LTD 13 Basic Materials 3.8
PING AN INSURANCE GROUP CO-H 1.1 10 20 30 40
IND & COMM BK OF CHINA-H 1.1

Source: Bloomberg Finance L.P., DBS

Notes to risk profile:-

1. EIP or SIP (for Singapore-based investors) refers to the product being classified as Excluded or Specified Investment Product. SIPs have
structures, features and risks that may be more complex and require more knowledge to understand. Retail investors are required to be provided with
enhanced safeguards, including an assessment of these investors’ investment knowledge or experience.

2. Leveraged and inverse ETFs pursue daily leveraged investment objectives which means they are riskier than alternatives which do not use
leverage. They seek daily goals and should not be expected to track the underlying index over periods longer than one day. They are not suitable for
all investors and should be utilized only by investors who understand leverage risk and who actively manage their investments.

3. ETF / ETN type: Both are designed to provide investors access to the returns of various market benchmarks. ETNs are structured products that
are issued as senior debt notes, while ETFs represent a stake in an underlying asset.

1. "The ETFs specifically mentioned herein may not be recognised, authorised or otherwise registered in Singapore for retail distribution. This research is intended for
general circulation only and its contents do not take into the specific investment objectives, financial situation or particular needs of any particular person. Before

deciding to purchase any ETF, an investor should seek advice from a financial adviser regarding the suitability of the investment product, taking into account his specific
investment objectives, financial situation and particular needs.”

2. “DBS, in publishing this research on ETFs, and DBSV in circulating the research, are not and should not be taken or considered as having made an offer,
recommendation or solicitation to buy or sell the ETFs or to enter into a transaction or to participate in any particular trading or investment strategy. Any reference to any
specific company, financial product or asset class in whatever way is used for illustrative purposes only and does not constitute a recommendation on the same.”
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IShares 3-7 Year Treasury Bond (U.S.) mDBS

IEI US Equity Govt/Agency-Inter Term Fixed Income
Fund Objective & Information Risk profile (refer to notes below)
iShares 3-7 Year Treasury Bond ETF is an exchange-traded fund EIeP I/i;l;,ozrzt(::g type glptimized
incorporated in the USA. The ETF seeks to track the investment results P ay P
; . . P, Leverage No
of an index composed of U.S. Treasury bonds with remaining maturities Inverse No
bet th .
etween three and seven years ETF / ETN type ETE
Fund vs. Benchmark Performance (1-year) Inception Date 11/01/2007
30D AVG Daily Turnover 119.5k Pri. Exchange NASDAQ G Leverage 0
Beta to MSCI World Index -0.05 Traded Currency usD Index PE N.A.
1YR Tracking Error (NAV) 0.05% Traded Lots 1 Index PB N.A.
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03/10/2017 03/12/2017 03/02/2018 03/04/2018 03/06/2018 03/08/2018
NAV  e=mmmiShares 3-7 Year Treasury Bond e nderlying ICE U.S. Treasury 3 -7 Year TR rebase
Fund Data 2-Oct-18 Fund Allocation (Geographical and Sector)
Fund Manager iShares ETFs/USA
Total Annual Fees (%) 0.15%
Replication strategy Optimized
Price (USD) 118.75
NAV (USD) 118.79
Premium/ (discount) to NAV -0.03%
AUM (USD million) 7404.04
Net inflows for the month 35.91
Average PE N.A.
Average PB N.A.
Dividend Yield 1.9% USs. 99.9
Dividend Frequency Monthly 0 20 40 60 80 100
Maturity Band Allocation %
Intermediate Term (3-10 yr) 97.2
Short Term (1-3 yr) 2.8
Rating Class Allocation %
Investment Grade 100.0
Government 99.9
0 20 40 60 80 100

Source: Bloomberg Finance L.P., DBS

Notes to risk profile:-

1. EIP or SIP (for Singapore-based investors) refers to the product being classified as Excluded or Specified Investment Product. SIPs have
structures, features and risks that may be more complex and require more knowledge to understand. Retail investors are required to be provided with
enhanced safeguards, including an assessment of these investors’ investment knowledge or experience.

2. Leveraged and inverse ETFs pursue daily leveraged investment objectives which means they are riskier than alternatives which do not use
leverage. They seek daily goals and should not be expected to track the underlying index over periods longer than one day. They are not suitable for
all investors and should be utilized only by investors who understand leverage risk and who actively manage their investments.

3. ETF / ETN type: Both are designed to provide investors access to the returns of various market benchmarks. ETNs are structured products that
are issued as senior debt notes, while ETFs represent a stake in an underlying asset.

1. "The ETFs specifically mentioned herein may not be recognised, authorised or otherwise registered in Singapore for retail distribution. This research is intended for
general circulation only and its contents do not take into the specific investment objectives, financial situation or particular needs of any particular person. Before
deciding to purchase any ETF, an investor should seek advice from a financial adviser regarding the suitability of the investment product, taking into account his specific
investment objectives, financial situation and particular needs.”

2. “DBS, in publishing this research on ETFs, and DBSV in circulating the research, are not and should not be taken or considered as having made an offer,
recommendation or solicitation to buy or sell the ETFs or to enter into a transaction or to participate in any particular trading or investment strategy. Any reference to any
specific company, financial product or asset class in whatever way is used for illustrative purposes only and does not constitute a recommendation on the same.”
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8BDBS

iIShares iBoxx $ Investment Gra (U.S.)

LQD US Equity Corp/Pref-Inv Grade Fixed Income

Fund Objective & Information Risk profile (refer to notes below)
iShares iBoxx $ Investment Grade Corporate Bond ETF is an exchange- EIeP I/icSaItFi,oert(::g type glptimized
traded fund incorporated in the USA. The ETF seeks to track the P ay P
. . ) Leverage No
investment results of an index composed of U.S. dollar-denominated,
investment-grade corporate bonds. Inverse No
ETF / ETN type ETF
Fund vs. Benchmark Performance (1-year) Inception Date 26/07/2002
30D AVG Daily Turnover 115.2k Pri. Exchange NYSE Arca Leverage 0
Beta to MSCI World Index 0.13 Traded Currency usbD Index PE N.A.
1YR Tracking Error (NAV) 0.04% Traded Lots 1 Index PB N.A.
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03/10/2017 03/12/2017 03/02/2018 03/04/2018 03/06/2018 03/08/2018
NAV  emmmmiShares iBoxx $ Investment Gra === underlying iBoxx USD Liquid Investment Gr rebase
Fund Data 2-Oct-18 Fund Allocation (Geographical and Sector)
Fund Manager iShares ETFs/USA Bermuda | 0.0
Total Annual Fees (%) 0.15% Ireland | 0.9
Replication strategy Optimized AuthraIla 11%
Price (USD) 114.42 Sappaaiﬂ 0.6
NAV (USD) 114.36 Netherlands 2.3
Premium/ (discount) to NAV 0.05% Norway | 0.2
e Luxembourg 0.6
AUM (USD million) 33955.30 Switzerland | 0.2
Net inflows for the month 655.45 GeFrmany 0.2
rance 0.5
Average PE N.A. U.K. 6.0
Average PB N.A. Canada 1.9
Dividend Yield 3.5% u.s. 83.4
Dividend Frequency Monthly 0 20 40 60 80 100
Maturity Band Allocation % Utilities |1 2.4
Intermediate Term (3-10 yr) 59.6 Technology 9.3
Long Term (>10 yr) 38.5 Industrial 4.8
Government 0.3
Financial 32.6
- - Energy 9.8
Rating Class Allocation % Consumer, Non-cyclical 20.8
Investment Grade 97.8 Consumer, Cyclical 5.8
Speculative Grade/High Yield 2.2 Communications 12.7
Basic Materials 1.6
0 20 40 60 80 100

Source: Bloomberg Finance L.P., DBS

Notes to risk profile:-

1. EIP or SIP (for Singapore-based investors) refers to the product being classified as Excluded or Specified Investment Product. SIPs have
structures, features and risks that may be more complex and require more knowledge to understand. Retail investors are required to be provided with
enhanced safeguards, including an assessment of these investors’ investment knowledge or experience.

2. Leveraged and inverse ETFs pursue daily leveraged investment objectives which means they are riskier than alternatives which do not use
leverage. They seek daily goals and should not be expected to track the underlying index over periods longer than one day. They are not suitable for
all investors and should be utilized only by investors who understand leverage risk and who actively manage their investments.

3. ETF / ETN type: Both are designed to provide investors access to the returns of various market benchmarks. ETNs are structured products that
are issued as senior debt notes, while ETFs represent a stake in an underlying asset.

1. "The ETFs specifically mentioned herein may not be recognised, authorised or otherwise registered in Singapore for retail distribution. This research is intended for
general circulation only and its contents do not take into the specific investment objectives, financial situation or particular needs of any particular person. Before
deciding to purchase any ETF, an investor should seek advice from a financial adviser regarding the suitability of the investment product, taking into account his specific
investment objectives, financial situation and particular needs.”

2. “DBS, in publishing this research on ETFs, and DBSV in circulating the research, are not and should not be taken or considered as having made an offer,
recommendation or solicitation to buy or sell the ETFs or to enter into a transaction or to participate in any particular trading or investment strategy. Any reference to any
specific company, financial product or asset class in whatever way is used for illustrative purposes only and does not constitute a recommendation on the same.”
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IShares JP Morgan USD Emerging (International) mDBS

EMB US equity Emerging Market-Debt Fixed Income

Fund Objective & Information Risk profile (refer to notes below)
iShares J.P. Morgan USD Emerging Markets Bond ETF is an exchange- EIeP I/i;l;,ozrzt(::g type glptimized
traded fund incorporated in the USA. The ETF seeks investment results P ay P
. : ) Leverage No
that correspond to the price and yield of the JP Morgan Emerging Inverse No
Markets B | .
arkets Bond Index ETF /ETN type ETF
Fund vs. Benchmark Performance (1-year) Inception Date 19/12/2007
30D AVG Daily Turnover 106.7k Pri. Exchange NASDAQ G Leverage 0
Beta to MSCI World Index 0.25 Traded Currency usbD Index PE N.A.
1YR Tracking Error (NAV) 0.10% Traded Lots 1 Index PB N.A.
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NAV e Shares JP Morgan USD Emerging e nderlying EMBI Global Core rebase
Fund Data 2-Oct-18 Fund Allocation (Geographical and Sector)
Fund Manager iShares ETFs/USA Eaypt 28
Total Annual Fees (%) 0.39% Oman 3.0
Replication strategy Optimized Ecuador 3.0
Price (USD) 10736  Kezakhstan 30
NAV (USD) 107.05  South Africa 3.2
Premium/ (discount) to NAV 0.29% Brazil 3.4
- Colombia 3.6
AUM (USD million) 14521.49 Argentina 36
Net inflows for the month 751.03 ohili Russia 3.6
ilippines 3.9
Average PE N.A. Turkey 39
Average PB N.A. Indonesia 5.1
Dividend Yield 4.6% Mexico 6.1
Dividend Frequency Monthly 0 2 4 6 8 10
Maturity Band Allocation %
Intermediate Term (3-10 yr) 58.3
Long Term (>10 yr) 35.5
Short Term (1-3 yr) 5.9 "
Utilities 2.2
_ i Industrial 0.8
Rating Class Allocation % Government 84.2
Investment Grade 47.7 Financial 1.9
Speculative Grade/High Yield 51.0 Energy 8.8
Basic Materials 1.7
0 20 40 60 80 100

Source: Bloomberg Finance L.P., DBS

Notes to risk profile:-
1. EIP or SIP (for Singapore-based investors) refers to the product being classified as Excluded or Specified Investment Product. SIPs have

structures, features and risks that may be more complex and require more knowledge to understand. Retail investors are required to be provided with
enhanced safeguards, including an assessment of these investors’ investment knowledge or experience.

2. Leveraged and inverse ETFs pursue daily leveraged investment objectives which means they are riskier than alternatives which do not use
leverage. They seek daily goals and should not be expected to track the underlying index over periods longer than one day. They are not suitable for
all investors and should be utilized only by investors who understand leverage risk and who actively manage their investments.

3. ETF / ETN type: Both are designed to provide investors access to the returns of various market benchmarks. ETNs are structured products that
are issued as senior debt notes, while ETFs represent a stake in an underlying asset.

1. "The ETFs specifically mentioned herein may not be recognised, authorised or otherwise registered in Singapore for retail distribution. This research is intended for
general circulation only and its contents do not take into the specific investment objectives, financial situation or particular needs of any particular person. Before
deciding to purchase any ETF, an investor should seek advice from a financial adviser regarding the suitability of the investment product, taking into account his specific
investment objectives, financial situation and particular needs.”

2. “DBS, in publishing this research on ETFs, and DBSV in circulating the research, are not and should not be taken or considered as having made an offer,
recommendation or solicitation to buy or sell the ETFs or to enter into a transaction or to participate in any particular trading or investment strategy. Any reference to any
specific company, financial product or asset class in whatever way is used for illustrative purposes only and does not constitute a recommendation on the same.”
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SPDR Gold Shares (Global) =DBS

GLD US Equity Commodity Commodity
Fund Objective & Information Risk profile (refer to notes below)
SPDR Gold Shargs is an investmgnt fund incorporated in the USA. The EIP / SIP product type sip
investment objective of the Trust is for the Shares to reflect the L
: . ) Replication strategy Full
performance of the price of gold bullion, less the Trust's expenses. The
) ; . ) ) Leverage No
Trust holds gold and is expected from time to time to issue Baskets in Inverse No
exchange for deposits of gold and to distribute gold in connection with ETF/ETN t ETF
redemptions of Baskets. ype
Fund vs. Benchmark Performance (1-year) Inception Date 18/11/2004
30D AVG Daily Turnover 113.4k Pri. Exchange NYSE Arca Leverage 0
Beta to MSCI World Index 0.01 Traded Currency usD Index PE N.A.
1YR Tracking Error (NAV) 0.00% Traded Lots 1 Index PB N.A.
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NAV e SPDR Gold Shares e inderlying LBMA Gold Price PM USD rebase
Fund Data 2-Oct-18 Fund Allocation (Geographical and Sector)
Fund Manager State Street ETF/USA
Total Annual Fees (%) 0.40% NA
Replication strategy Full
Price (USD) 112.57
NAV (USD) 112.54
Premium/ (discount) to NAV 0.02%
AUM (USD million) 28293.54
Net inflows for the month (565.55)
Average PE N.A.
Average PB N.A.
Dividend Yield N.A.
Dividend Frequency None
Holdings % NA
Gold Tonnes 100.0

Source: Bloomberg Finance L.P., DBS

Notes to risk profile:-
1. EIP or SIP (for Singapore-based investors) refers to the product being classified as Excluded or Specified Investment Product. SIPs have

structures, features and risks that may be more complex and require more knowledge to understand. Retail investors are required to be provided with
enhanced safeguards, including an assessment of these investors’ investment knowledge or experience.

2. Leveraged and inverse ETFs pursue daily leveraged investment objectives which means they are riskier than alternatives which do not use
leverage. They seek daily goals and should not be expected to track the underlying index over periods longer than one day. They are not suitable for
all investors and should be utilized only by investors who understand leverage risk and who actively manage their investments.

3. ETF / ETN type: Both are designed to provide investors access to the returns of various market benchmarks. ETNs are structured products that
are issued as senior debt notes, while ETFs represent a stake in an underlying asset.

1. "The ETFs specifically mentioned herein may not be recognised, authorised or otherwise registered in Singapore for retail distribution. This research is intended for
general circulation only and its contents do not take into the specific investment objectives, financial situation or particular needs of any particular person. Before
deciding to purchase any ETF, an investor should seek advice from a financial adviser regarding the suitability of the investment product, taking into account his specific
investment objectives, financial situation and particular needs.”

2. “DBS, in publishing this research on ETFs, and DBSV in circulating the research, are not and should not be taken or considered as having made an offer,
recommendation or solicitation to buy or sell the ETFs or to enter into a transaction or to participate in any particular trading or investment strategy. Any reference to any
specific company, financial product or asset class in whatever way is used for illustrative purposes only and does not constitute a recommendation on the same.”
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IndexIQ ETF Trust - IQ Hedge M (Global) mDBS

QAI US equity Blue Chip Alternative
Fund Objective & Information Risk profile (refer to notes below)
The 1Q Hedge Multi-Strategy Tracker ETF is an exchange-traded fund EIP / SIP product type SIP
incorporated in the USA. The Fund seeks investment results that Replication strategy Derivative
correspond generally to the price and yield performance of the IQ Leverage No
Hedge Multi-Strategy Index. The Index objective is to replicate the Inverse No
return characteristics of the Hedge Fund universe. ETF / ETN type ETF
Fund vs. Benchmark Performance (1-year) Inception Date 25/03/2009
30D AVG Daily Turnover 30.7k Pri. Exchange NYSE Arca Leverage 0
Beta to MSCI World Index 0.35 Traded Currency usD Index PE N.A.
1YR Tracking Error (NAV) 0.05% Traded Lots 1 Index PB N.A.
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03/10/2017 03/12/2017 03/02/2018 03/04/2018 03/06/2018 03/08/2018
NAV e |ndex|Q ETF Trust - IQ Hedge M e nderlying IQ Hedge Multi-Strategy Total rebase

Fund Data 2-Oct-18 Fund Allocation (Geographical and Sector)
Fund Manager IndexIQ ETF Trust
Total Annual Fees (%) 0.53% NA
Replication strategy Derivative
Price (USD) 30.69
NAV (USD) 30.72
Premium/ (discount) to NAV -0.10%
AUM (USD million) 1195.00
Net inflows for the month 36.66
Average PE N.A.
Average PB N.A.
Dividend Yield N.A.
Dividend Frequency Annual

Top 10 Holdings (%)

ISHARES SHORT TREASURY BOND 19.9 NA
VANGUARD INT-TERM CORPORATE 8.4
XTRACKERS USD HIGH YIELD COR 6.2
VANGUARD S/T CORP BOND ETF 6.1
SPDR BBG BARC CONVERTIBLE 4.9
SPDR BBG BARC 1-3 MONTH TBIL 4.4
INVESCO SENIOR LOAN ETF 4.2
ISHARES MSCI EAFE SMALL-CAP 3.9
XTRACKERS MSCI EUROPE HEDGED 23
GOLDMAN SACHS TREAS ACC ETF 2.1

Source: Bloomberg Finance L.P., DBS

Notes to risk profile:-

1. EIP or SIP (for Singapore-based investors) refers to the product being classified as Excluded or Specified Investment Product. SIPs have
structures, features and risks that may be more complex and require more knowledge to understand. Retail investors are required to be provided with
enhanced safeguards, including an assessment of these investors’ investment knowledge or experience.

2. Leveraged and inverse ETFs pursue daily leveraged investment objectives which means they are riskier than alternatives which do not use
leverage. They seek daily goals and should not be expected to track the underlying index over periods longer than one day. They are not suitable for
all investors and should be utilized only by investors who understand leverage risk and who actively manage their investments.

3. ETF / ETN type: Both are designed to provide investors access to the returns of various market benchmarks. ETNs are structured products that
are issued as senior debt notes, while ETFs represent a stake in an underlying asset.

1. "The ETFs specifically mentioned herein may not be recognised, authorised or otherwise registered in Singapore for retail distribution. This research is intended for
general circulation only and its contents do not take into the specific investment objectives, financial situation or particular needs of any particular person. Before
deciding to purchase any ETF, an investor should seek advice from a financial adviser regarding the suitability of the investment product, taking into account his specific
investment objectives, financial situation and particular needs.”

2. “DBS, in publishing this research on ETFs, and DBSV in circulating the research, are not and should not be taken or considered as having made an offer,
recommendation or solicitation to buy or sell the ETFs or to enter into a transaction or to participate in any particular trading or investment strategy. Any reference to any
specific company, financial product or asset class in whatever way is used for illustrative purposes only and does not constitute a recommendation on the same.”
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JPMorgan Ultra-Short Income ET (Global) mDBS

JPST US Equity Unclassified Fixed Income
Fund Objective & Information Risk profile (refer to notes below)
JPMorgan Ultra-Short Income ETF is an exchange-traded fund EIeP I/i;l;,ozrzt(::g type zlopt Applicab
incorporated in the USA. The fund seeks to provide current income P ay PP
) : . - L PP Leverage No
while seeking to maintain a low volatility of principal and maintaining a Inverse No
ti f less.
duration of one year or less ETF / ETN type ETE
Fund vs. Benchmark Performance (1-year) Inception Date 19/05/2017
30D AVG Daily Turnover 50.2k Pri. Exchange Cboe BZX Leverage 0
Beta to MSCI World Index 0.01 Traded Currency usD Index PE N.A.
1YR Tracking Error (NAV) 0.12% Traded Lots 1 Index PB N.A.
50.4 4000
3000
50.2
2000
50
vttty
49.8 . . 1. . . FSUTIPPITREN S |.|.|.‘.||..I|...|I|||I..|I|. |II|I||I||.|I|||||II||||||||II||||| jl“l || ||I||| ||||| |||||| ||||| | | ‘ | “ |||| ||||||| ||
#N/...
NAV @ |PMorgan Ultra-Short Income ET
Fund Data 2-Oct-18 Fund Allocation (Geographical and Sector)
Fund Manager JP Morgan ETFs/USA New Zealand 0.8
Total Annual Fees (%) 0.18% Hong Kong | 0.8
L P Japan 5.2
Rgpllcatlon strategy Not Applicable Netherlands 31
Price (USD) 50.17 Finland | 03
NAV (USD) 50.14 Norway | 0.3
Premium/ (discount) to NAV 0.06% Sweden 4.2
L Luxembourg | 0.3
AUM (USD million) 2436.82 Switzerland 1.2
Net inflows for the month 170.62 Germany | 0.2
Average PE N.A. Fragclf 21126
Average PB N.A. Canada 6.3
Dividend Yield 1.9% us. 40.2
Dividend Frequency Monthly 0 20 40 60 80 100
. . Mortgage Securities 0.4
Maturity Band Allocation % Industrial 21
Intermediate Term (3-10 yr) 10.4 Government 1.6
Long Term (>10 yr) 4.2 Financial 51.3
Short Term (1-3 yr) 413 _ Energy 2.2
Diversified 0.5
- - S Consumer, Non-cyclical 3.1
Rating Class Allocation % Consumer, Cyclical 43
Investment Grade 87.6 Communications 33
Speculative Grade/High Yield 1.7 Basic Materials | 1.1
Asset Backed Securities 13.8
0 20 40 60 80 100

Source: Bloomberg Finance L.P., DBS

Notes to risk profile:-

1. EIP or SIP (for Singapore-based investors) refers to the product being classified as Excluded or Specified Investment Product. SIPs have
structures, features and risks that may be more complex and require more knowledge to understand. Retail investors are required to be provided with
enhanced safeguards, including an assessment of these investors’ investment knowledge or experience.

2. Leveraged and inverse ETFs pursue daily leveraged investment objectives which means they are riskier than alternatives which do not use
leverage. They seek daily goals and should not be expected to track the underlying index over periods longer than one day. They are not suitable for
all investors and should be utilized only by investors who understand leverage risk and who actively manage their investments.

3. ETF / ETN type: Both are designed to provide investors access to the returns of various market benchmarks. ETNs are structured products that
are issued as senior debt notes, while ETFs represent a stake in an underlying asset.

1. "The ETFs specifically mentioned herein may not be recognised, authorised or otherwise registered in Singapore for retail distribution. This research is intended for
general circulation only and its contents do not take into the specific investment objectives, financial situation or particular needs of any particular person. Before
deciding to purchase any ETF, an investor should seek advice from a financial adviser regarding the suitability of the investment product, taking into account his specific
investment objectives, financial situation and particular needs.”

2. “DBS, in publishing this research on ETFs, and DBSV in circulating the research, are not and should not be taken or considered as having made an offer,
recommendation or solicitation to buy or sell the ETFs or to enter into a transaction or to participate in any particular trading or investment strategy. Any reference to any
specific company, financial product or asset class in whatever way is used for illustrative purposes only and does not constitute a recommendation on the same.”
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Completed Date: 2 Oct 2018 12:30:37 (SGT)
Dissemination Date: 2 Oct 2018 13:08:12 (SGT)

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

GENERAL DISCLOSURE/DISCLAIMER

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

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS
Bank Ltd, its respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents (collectively,
the “DBS Group”) 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
(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.

BDBS

Page 19



Flash Note

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"), or their subsidiaries and/or other affiliates have proprietary
positions in Nomura Nikkei 225 ETF, SPDR Gold Shares recommended in this report as of 1 Oct 2018.

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

Compensation for investment banking services:

3. 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

4. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd ("'DBSVS"), 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 in the first page 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.

1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (i) 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") or DBS Vickers Securities (Singapore) Pte Ltd
("DBSVS"). DBS holds Australian Financial Services Licence no. 475946.

DBSVS is 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. DBSVS is regulated by the Monetary Authority of
Singapore under the laws of Singapore, which differ from Australian laws.

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

Hong Kong

This report has been prepared by a person(s) 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, a licensed corporation licensed by 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).

For any query regarding the materials herein, please contact Carol Wu (Reg No. 8283) at equityresearch@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 6327 2288 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.

United Kingdom

This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is authorised
and regulated by the Financial Conduct Authority in the United Kingdom.

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, 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 DBSVUK. 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
International
Financial Centre

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at PO Box 506538, 3rd Floor,
Building 3, East Wing, Gate Precinct, Dubai International Financial Centre (DIFC), Dubai, United Arab Emirates. DBS Bank
Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. This research report is intended only for
professional clients (as defined in the DFSA rulebook) and no other person may act upon it.

United Arab
Emirates

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as
defined in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for information

BDBS

Page 21




Flash Note

purposes only and should not be relied upon or acted on by the recipient or considered as a solicitation or inducement to
buy or sell any financial product. It does not constitute a personal recommendation or take into account the particular
investment objectives, financial situation, or needs of individual clients. You should contact your relationship manager or
investment adviser if you need advice on the merits of buying, selling or holding a particular investment. You should note
that the information in this report may be out of date and it is not represented or warranted to be accurate, timely or
complete. This report or any portion thereof may not be reprinted, sold or redistributed without our written consent.

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,
jurisdictions professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.

DBS Regional Research Offices

HONG KONG

DBS Vickers (Hong Kong) Ltd
Contact: Carol Wu

18th Floor Man Yee Building

68 Des Voeux Road Central
Central, Hong Kong

Tel: 65 6878 8888

Fax: 65 65353 418

e-mail: equityresearch@dbs.com

Participant of the Stock Exchange of Hong Kong

INDONESIA

PT DBS Vickers Sekuritas (Indonesia)
Contact: Maynard Priajaya Arif

DBS Bank Tower

Ciputra World 1, 32/F

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

Jakarta 12940, Indonesia

Tel: 62 21 3003 4900

Fax: 6221 3003 4943

e-mail: research@id.dbsvickers.com

MALAYSIA

AllianceDBS Research Sdn Bhd
Contact: Wong Ming Tek (128540 U)
19th Floor, Menara Multi-Purpose,
Capital Square,

8 Jalan Munshi Abdullah 50100
Kuala Lumpur, Malaysia.

Tel.: 603 2604 3333

Fax: 603 2604 3921

e-mail: general@alliancedbs.com

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: research@th.dbs.com
Company Regn. No 0105539127012
Securities and Exchange Commission,
Thailand

SINGAPORE

DBS Bank Ltd

Contact: Janice Chua

12 Marina Boulevard,

Marina Bay Financial Centre Tower 3
Singapore 018982

Tel: 65 6878 8888

Fax: 65 65353 418

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