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1Q22 beat, cash flow fluctuations manageable

Glodon delivered strong sets of FY1Q22 that beat our estimates. Construction
Costing SaaS revenue grew at +39% YoY to RMB765mn (68% of FY1Q22
revenue) while Construction Management revenue was up +29% YoY to
RMB107mn. We think widened operating cash outflow cannot reflect a
deteriorating cash flow management as 1) AR days only slightly increased by 2
days YoY and 2) 1Q only accounts for 15% of full year revenue (most of the cash
is received in 4Q). Maintain BUY.

B FY1Q22 solid beat. Glodon reported FY1Q22 revenue of RMB1,131mn (+33%
YoY), beat our/consensus estimates by 12%/8% respectively. Net profit was
at RMB109mn (+42% YoY), beat our estimate by 7% as operating leverage
from SaaS migration emerging. Opex was up +22% YoY to RMB822mn,
although GPM was down to 85.5% (-4.5 pct pts YoY).

® No change in full-year construction costing and construction
management growth target. Glodon’s costing SaaS delivered strong
revenue growth of +39% YoY to RMB765mn in FY1Q22. All operating metrics
suggested SaaS migration is in good shape: 1) SaaS accounted for 68% of
total revenue, 2) Newly signed contract was at RMB478mn (+45% YoY), 3)
Unearned revenue was at RMB1,759mn (+37% YoY). For construction
management segment, despite a soft new starts number in property market
(1Q22 real estate GFA newly started -16% YoY) , revenue grew at +29% YoY
to RMB107mn. Glodon remains confident to achieve full year targets of 1)
SaaS newly signed contract reaching RMB4bn and 2) Construction
management to deliver +30% YoY revenue growth.

B FY1Q22 operating cash flow fluctuation manageable. Investors are
concerned about the widened operating cash outflow in FY1Q22 and higher
account receivables (+57% YoY). This is attributable to 1) a recorded
government subsidy of RMB50mn in FY1Q21, 2) +1,300 YoY increase in
employees no. and 3) piling up raw materials inventory. We think quarterly
cash flow fluctuation is manageable as 1) AR days only increased to 59 (vs.
57 in FY1Q21) and 2) 1Q is a low season (usually 15% of full year revenue).

B Maintain BUY. We largely keep our FY22-24E earnings forecast. Maintain
BUY but lowered target price to RMB72.03 (prior RMB82.75) to reflect higher
earnings uncertainty regarding its project-based construction management
business if more cities in China face tighter restrictions due to Omicron spread.

Earnings Summary

(YE 31 Dec) FY20 FY21 FY22E FY23E FY24E
Revenue (RMB mn) 4,005 5,619 6,760 7,964 9,389
YoY growth (%) 13% 40% 20% 18% 18%
Net profit (RMB mn) 330 661 904 1,050 1,261
EPS (RMB) 0.28 0.56 0.76 0.88 1.06
YoY growth (%) 34% 99% 37% 16% 20%
Consensus EPS (RMB) 0.28 0.56 0.83 1.11 1.41
PE (x) 150.2 75.3 55.1 47.5 39.5
EV/sales 11.2 8.1 6.7 5.6 4.6
Dividend Yiled (%) 0.01 0.01 0.00 0.00 0.00
ROE (%) 7% 11% 15% 17% 17%
Net debt to equity net cash net cash net cash net cash net cash

Source: Company data, Bloomberg, CMBIGM estimates
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Focus Charts

Figure 1: Revenue and growth

Figure 2: Revenue breakdown
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Figure 3: SaaS revenue Figure 4: SaaS newly signed contract
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Figure 5: SaaS unearned revenue Figure 6: Free cash flow
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FY1Q22 results review

Revenue was at RMB1,131mn (+33% YoY, -44% QoQ), beat our estimate by 12%
and consensus by 8%.

Gross profit was at RMB967mn (+27% YoY, -38% QoQ), beat our estimate by
12% and consensus by 6%.

Gross margin was at 85.5%, (-4.5 pct pts YoY, +7.6 pct pts QoQ), above our
estimate by 0.5 pct pts but below consensus by 1.9 pct pts.

Operating profit was at RMB145mn (+61% YoY, -35% QoQ), beat our estimates
by 7%.

Operating margin was at 12.9% (+2.2 pct pts YoY, +1.8 pct pts QoQ), below our
estimates by 0.6 pct pts.

Net profit was at RMB109mn (+42% YoY, -41% QoQ), beat our estimate by 7%

but below consensus by 41%.

Figure 7: FY1Q22 results review

Mar-21 Dec-21 Mar-2 Mar-22 Mar-22

1Q21 40Q21 1Q22 1Q22 Vversus 1Q22 Versus
RMB mn actual actual actual YoY QoQ CMBI CMBIfconsensus consensus
Revenue 849 2,018 1,131 33% -44% 1,012 12% 1,043 8%
Gross profit 764 1,572 967 27% -38%) 860 12% 911 6%
Gross margin 90.0% 77.9% 85.5%| -4.5pctpts 7.6 pct pts 85.0% 0.5 pct pts| 87.4% -1.9 pct pts
Operating profit 90 222 145 61% -35% 136 7% n.a. n.a.
Operating margin 10.6% 11.0% 12.9%| 2.2 pctpts 1.8 pct pty 13.5% -0.6 pct pts n.a. n.a.
Net non-op 7 -5 -19 -374% -281% -9 -122% n.a. n.a.
PBT 97 217 126 30% -42% 128 -1% 232 -46%
Net income e 186 109 42% -41% 101 7% 185 -41%
EPS RMB 0.06 0.16 0.09 41% -41% 0.09 7% 0.19 -52%
Source: Company data, Bloomberg, CMBIGM
PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 3
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FY1Q22 revenue breakdown

e Engineering costing SaaS revenue was at RMB765mn (+39% YoY, +5% Qo0Q).
SaaS revenue accounted for 68% of total FY1Q22 revenue.

e Engineering costing non-SaaS revenue was at RMB180mn (+29% YoY, -59%
QoQ).

e Newly signed SaaS contract was at RMB478mn, (+45% YoY, -48% QoQ).

e Unearned SaaS revenue was at RMB1,759mn (+37% YoY, -14% QoQ).

e Engineering construction revenue was at RMB107mn (+29% YoY, -80% QoQ).

Figure 8: FY1Q22 revenue breakdown

RMB mn 1Q20 2Q20 3020 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22
Revenue breakdown
Construction costing 416 736 743 896 689 990 969 1,165 945
..SaaS 305 361 441 515 549 618 668 726 765
..non-SaaS 111 375 302 381 140 372 301 439 180
Construction Management 96 241 185 421 83 235 354 534 107
Others 54 66 51 100 77 104 100 319 79
Total 566 1,043 979 1,417 849 1,329 1,423 2,018 1,131
Revenue YoY
Construction costing 27% 15% 30% -2% 66% 34% 30% 30% 37%
...SaaS 91% 71% 78% 71% 80% 71% 51% 41% 39%
_..non-Saas -34% -13% -6% -38% 26% -1% 0% 15% 29%
Construction Management -4% 27% -19% 25% -14% -2% 91% 27% 29%
Others 18% -14% -15% 88% 42% 58% 97% 220% 2%
Total 20% 15% 14% 9% 50% 27% 45% 42% 33%
SaaS metrics
Newly signed contract 159 869 543 663 330 1,040 812 918 478
YoY 21% 74% 65% 50% 108% 20% 50% 38% 45%
Unearned revenue 748 507 1,357 1,506 1,288 1,708 1,854 2,047 1,759
94% -25% 80% 68% 72% 237% 37% 36% 37%

YoY

Source: Company data, CMBIGM

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE
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Earnings revision

Figure 9: Earnings revision

2022E 2023E 2024E

RMBm New Old %Diff New Old %Diff New Old %Diff
Sales 6,760 6,698 1% 7,964 7,770 2% 9,389 9,060 4%
Gross profit 5,627 5,576 1% 6,497 6,380 2% 7,551 7,339 3%
OP Profit 1,142 1,174 -3% 1,248 1,289 -3% 1,465 1,512 -3%
PBT 1,107 1,141 -3% 1,238 1,263 -2% 1,475 1,494 -1%
Net profit 904 933 -3% 1,050 1,070 -2% 1,261 1,272 -1%
EPS 0.76 0.78 -3% 0.88 0.90 -2% 1.06 1.07 -1%
Margins

GM 83.3% 83.2% 1 bps 81.6% 82.1% -52 bps 80.4% 81.0% -58 bps
OPM 16.9% 17.5% -63 bps 15.7% 16.6% -91 bps 15.6% 16.7% -108 bps
PBT margin 16.4% 17.0% -65 bps 15.5% 16.3% -71 bps 15.7% 16.5% -78 bps
Net margin 13.4% 13.9% -56 bps 13.2% 13.8% -60 bps 13.4% 14.0% -61 bps

Source: Company data

Figure 10: CMBI vs. consensus

2022E 2023E 2024E

RMBm CMBI Street Diff CMBI Street Diff CMBI Street Diff
Sales 6,760 6,835 -1% 7,964 8,290 -4% 9,389 10,047 -7%
Gross profit 5,627 5,782 -3% 6,497 6,982 -7% 7,551 8,365 -10%
OP Profit 1,142 1,160 -2% 1,248 1,547 -19% 1,465 1,935 -24%
PBT 1,107 1,131 -2% 1,238 1,500 -17% 1,475 1,870 -21%
Net profit 904 987 -8% 1,050 1,326 -21% 1,261 1,684 -25%
EPS 0.8 0.8 -8% 0.9 11 -21% 11 14 -25%
Margins

GM 83.3% 84.6% -134 bps 81.6% 84.2% -264 bps 80.4% 83.3% -284 bps
OPM 16.9% 17.0% -8 bps 15.7% 18.7% -299 bps 15.6% 19.3% -365 bps
PBT margin 16.4% 16.5% -16 bps 15.5% 18.1% -255 bps 15.7% 18.6% -291 bps
Net margin 13.4% 14.4% -106 bps 13.2% 16.0% -282 bps 13.4% 16.8% -332 bps

Source: Company data

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 5
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Operating model

Figure 11: Operating model
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Growth (YoY)

Revenues

Gross Profit
Operating Income
EPS

2020
4,005
-454
3,550
88.7%

-1,083
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410
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2,791
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2024E
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1.06
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Source: Company data, CMBIGM
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Figure 12: Quarterly operating model

RMB mn 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3021 4Q21 1Q22 2Q22E 3Q22E 4Q22E
Revenues 566 1,043 979 1,417 849 1,329 1,423 2,018 1,131 1,588 1,690 2,350
Gross Profit 534 924 879 1,213 764 1,171 1,220 1,572 967 1,400 1,431 1,829
Operating income 82 121 121 84 90 244 191 222 145 355 348 294
Net profit 53 77 100 101 77 209 189 186 109 247 301 248
EPS (RMB) 0.05 0.07 0.08 0.08 0.06 0.18 0.16 0.16 0.09 0.21 0.25 0.21
Margins
Gross margin 94.3% 88.6% 89.8% 85.6% 90.0% 88.1% 85.7% 77.9% 85.5% 88.2% 84.7% 77.8%
Operating margin 145% 11.6% 12.4% 5.9% | 10.6% 184% 135% 11.0% | 12.9% 22.4% 20.6% 12.5%
Net margin 9.4% 7.4%  10.2% 7.1% 9.0% 15.7% 13.3% 9.2% 9.6% 155% 17.8% 10.6%
Growth (QoQ)
Revenues -57% 84% -6% 45% -40% 57% % 42% -44% 40% 6% 39%
Gross Profit -53% 73% -5% 38% -37% 53% 4% 29% -38% 45% 2% 28%
Operating income -26% 47% 1% -31% 8% 171% -22% 16% -35% 145% -2% -16%
EPS -31% 42% 26% 1% -24% 173% -10% -2% -41% 127% 22% -17%
Growth (YoY)
Revenues 20% 15% 14% 9% 50% 27% 45% 42% 33% 19% 19% 16%
Gross Profit 20% 8% 18% 8% 43% 27% 39% 30% 27% 20% 17% 16%
Operating income 9% 113% 28% -25% 10% 103% 58% 166% 61% 46% 82% 32%
EPS -5% 119% 37% 26% 38% 165% 89% 84% 41% 17% 58% 33%

Source: Company data, CMBIGM

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 7
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Valuation

Glodon (002410 CH, BUY, TP RMB72.03)

We maintain BUY with new target price of RMB72.03 (prior RMB82.75), based on lowered
12x FY22E EV/Sales (prior 14x) to reflect higher uncertainty regarding construction
management business if more cities implement restrictive policies due to Omicron spread.

Figure 13: Peers’ valuation

Market Sales EPS
Cap Price TP EV/sales (x) FCF margin (%) CAGR CAGR

Company Ticker Rating (US$mn)  (LC) (X9) FY21  FY22E  FY21 FY22E FY20-23E  FY20-23E
Glodon 002410 CH BUY 7,616 4186  72.03 8.1 6.7 16%  16% 26% 47%
MYC 909 HK HOLD 2,276 9.07  11.22 4.0 3.4 14% 8% 26% 13%
Yonyou 600588 CH NR 8,893 16.94 N/A 6.0 5.4 13% 8% 14% 9%
g'frf‘i%ZOft 688111 CH NR 11,133 158.00 N/A 19.4 15.0 59%  27% 35% 27%
Kingdee 268 HK NR 6,101 13.78 N/A 8.7 7.2 4% 3% 25% -41%
Autodesk ADSKUS  NR 41,538  191.15 N/A 11.4 9.8 36%  29% 16% 34%
CoStar CSGPUS NR 24,748 62.65 N/A 11.4 10.2 2%  17% 15% 10%
Mean 10.9 9.0 0.3 0.2 22% 16%

Median 10.2 8.5 0.2 0.2 24% 17%

Source: Bloomberg, CMBIGM

Figure 14: 12M forward EV/sales chart

Figure 15: 12M forward EV/sales band
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Financial Summary

Income statement

Cash flow summary

YE 31 Dec (RMB mn) FY20 FY21 FY22E FY23E FY24E YE 31 Dec (RMB mn) FY20 FY21 FY22E FY23E FY24E

Revenue 4,005 5,619 6,760 7,964 9,389 Net profit 330 661 904 1,050 1,261

Cost of sales (454) (893) (1,132) (1,467) (1,838) Depreciation/amortization 229 158 286 327 371

Gross profit 3,550 4,727 5,627 6,497 7,551 Change in working capital 784 525 322 525 612
Others 533 258 197 114 143

Selling exp (1,256) (1,587) (1,753) (2,070) (2,388) Net cash from operating 1,876 1,601 1,709 2,016 2,387

Admin exp (879) (1,099) (1,285) (1,477) (1,728)

R&D exp (1,083) (1,333) (1,508) (1,765) (2,046) Capex (439) (720) (643) (718) (691)

Other operating exp. 75 41 60 63 76 Other (257) (821) 155 0 0

Operating profit 408 748 1,142 1,248 1,465 Net cash from investing (697) (1,541) (488) (718) (691)

Finance income/ (costs) 17 53 44 54 66 Net borrowings (1,088) 3) 0 0 0

Other non-oper exp. (15) (52) (79) (64) (56) Dividend paid (157) (354) (357) (238) (238)

Pre-tax profit 410 749 1,107 1,238 1,475 Other 2,645 (438) (277) (114) (143)
Net cash from financing 1,400 (795) (634) (352) (381)

Income tax expense (29) (31) 97) (74) (71)

Minority interests (51) (58) (107) (114) (143) Netchangein cash 2,580 (735) 587 946 1,315

Net profit to shareholders 330 661 904 1,050 1,261 Cash at beginning of theyear 2,231 4,797 4,050 4,630 5,576
Exchange difference (14) (23) (6) 0 0
Cash at the end of the year 4,797 4,050 4,630 5,576 6,891

Balance sheet Key ratios

YE 31 Dec (RMB mn) FY20 FY21 FY22E FY23E FY24E YE 31 Dec FY20 FY21 FY22E FY23E FY24E

Current assets 5,420 5,122 5,427 6,344 7,635 Revenue mix

Cash & equivalents 4,797 4,050 4,630 5,576 6,891 Engineering costing 70% 68% 68% 67% 66%

Account receivables 475 560 651 614 579 - SaaS 41% 46% 50% 53% 55%

Inventory 26 71 52 61 72 Engineering construction 24%  21% 22% @ 22% @ 22%

Other current assets 121 441 94 94 94 Overseas 4% 3% 2% 2% 2%
Others 1% 5% 4% 4% 4%

Non-current assets 4,127 4,946 5,194 5585 5,905 Finance income 1% 1% 0% 0% 0%

PPE 994 1,219 1,619 2,191 2,692

Intangible assets 1,664 1,979 1,888 1,707 1,526 Growth (%)

Other non-current assets 1,470 1,747 1,687 1,687 1,687 Revenue 13% 40% 20% 18%  18%

Total assets 9,547 10,068 10,621 11,929 13,540 Operating profit 21% 84% 53% 9%  17%
EPS 34% 99% 37% 16% 20%

Current liabilities 2,858 3,637 4,018 4,515 5,103

ST borrowings 3 0 0 0 0 Profit & loss ratio (%)

Account payables 1,740 2,395 2,789 3,286 3,874 Gross margin 88.7% 84.1% 83.3% 81.6% 80.4%

Accrued expense 0 0 0 0 0 Operating margin 10.2% 13.3% 16.9% 15.7% 15.6%

Unearned revenue 1,115 1,242 1,229 1,229 1,229 Net profit margin 8.3% 11.8% 13.4% 13.2% 13.4%

Non-current liabilities 131 158 171 171 171 Balance sheet ratio

LT borrowings 0 0 0 0 0 Receivable turnover days 49 34 33 29 23

Other non-current liabilities 131 158 171 171 171 Unearned revenue days 81 77 67 56 48

Total liabilities 2,989 3,795 4,189 4,686 5,274 Payable turnover days 159 156 151 151 151
Current ratio (x) 1.90 1.41 1.35 1.41 1.50

Share capital 1,186 1,189 1,190 1,190 1,190 Net debt to equity net cash net cash netcash net cash netcash

Capital surplus 3,135 3,174 3,062 3,062 3,062

Retained earnings 1,957 2,432 2,979 3,790 4,813 Profitability (%)

Other reserves 125 (1,007) (1,277) (1,277) (1,277) ROE 7% 11% 15% 17% 17%

Minority interest 156 485 478 478 478 ROIC 18% 34% 48% 62% 82%

Total equity 6,558 6,273 6,432 7,243 8,266

Total liabilities and equity 9,547 10,068 10,621 11,929 13,540 Per share data (RMB)
EPS (RMB) 028 056 076 0.88 1.06
DPS (RMB) 025 030 020 020 0.20
BVPS (RMB) 5.40 4.87 5.00 5.68 6.54

Source: Company data, CMBIGM estimates

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 9
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Besides, the analyst confirms that neither the analyst nor his/her associates (as defined in the code of conduct issued by The Hong Kong Securities
and Futures Commission) (1) have dealt in or traded in the stock(s) covered in this research report within 30 calendar days prior to the date of issue
of this report; (2) will deal in or trade in the stock(s) covered in this research report 3 business days after the date of issue of this report; (3) serve
as an officer of any of the Hong Kong listed companies covered in this report; and (4) have any financial interests in the Hong Kong listed companies
covered in this report.

CMBIGM Ratings

BUY : Stock with potential return of over 15% over next 12 months

HOLD : Stock with potential return of +15% to -10% over next 12 months

SELL : Stock with potential loss of over 10% over next 12 months

NOT RATED : Stock is not rated by CMBIGM

OUTPERFORM : Industry expected to outperform the relevant broad market benchmark over next 12 months
MARKET-PERFORM : Industry expected to perform in-line with the relevant broad market benchmark over next 12 months
UNDERPERFORM : Industry expected to underperform the relevant broad market benchmark over next 12 months

CMB International Global Markets Limited

Address: 45/F, Champion Tower, 3 Garden Road, Hong Kong, Tel: (852) 3900 0888 Fax: (852) 3900 0800

CMB International Global Markets Limited (“CMBIGM”) is a wholly owned subsidiary of CMB International Capital Corporation Limited (a wholly owned
subsidiary of China Merchants Bank)

Important Disclosures

There are risks involved in transacting in any securities. The information contained in this report may not be suitable for the purposes of all investors. CMBIGM does
not provide individually tailored investment advice. This report has been prepared without regard to the individual investment objectives, financial position or special
requirements. Past performance has no indication of future performance, and actual events may differ materially from that which is contained in the report. The value
of, and returns from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the performance of underlying assets
or other variable market factors. CMBIGM recommends that investors should independently evaluate particular investments and strategies, and encourages investors
to consult with a professional financial advisor in order to make their own investment decisions.

This report or any information contained herein, have been prepared by the CMBIGM, solely for the purpose of supplying information to the clients of CMBIGM or its
affiliate(s) to whom it is distributed. This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in securities or
enter into any transaction. Neither CMBIGM nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be liable for any loss,
damage or expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report. Anyone making use of the information
contained in this report does so entirely at their own risk.

The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable. CMBIGM
has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIGM provides the information,
advices and forecasts on an "AS IS" basis. The information and contents are subject to change without notice. CMBIGM may issue other publications having information
and/ or conclusions different from this report. These publications reflect different assumption, point-of-view and analytical methods when compiling. CMBIGM may make
investment decisions or take proprietary positions that are inconsistent with the recommendations or views in this report.

CMBIGM may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or on behalf
of its clients from time to time. Investors should assume that CMBIGM does or seeks to have investment banking or other business relationships with the companies in
this report. As a result, recipients should be aware that CMBIGM may have a conflict of interest that could affect the objectivity of this report and CMBIGM will not assume
any responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be reproduced, reprinted, sold, redistributed or
published in whole or in part for any purpose without prior written consent of CMBIGM.

Additional information on recommended securities is available upon request.

For recipients of this document in the United Kingdom

This report has been provided only to persons (I)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended
from time to time)(“The Order”) or (Il) are persons falling within Article 49(2) (a) to (d) (“High Net Worth Companies, Unincorporated Associations, etc.,) of the Order, and
may not be provided to any other person without the prior written consent of CMBIGM.

For recipients of this document in the United States

CMBIGM is not a registered broker-dealer in the United States. As a result, CMBIGM is not subject to U.S. rules regarding the preparation of research reports and the
independence of research analysts. The research analyst who is primary responsible for the content of this research report is not registered or qualified as a research
analyst with the Financial Industry Regulatory Authority (“FINRA”). The analyst is not subject to applicable restrictions under FINRA Rules intended to ensure that the
analyst is not affected by potential conflicts of interest that could bear upon the reliability of the research report. This report is intended for distribution in the United States
solely to "major US institutional investors", as defined in Rule 15a-6 under the US, Securities Exchange Act of 1934, as amended, and may not be furnished to any other
person in the United States. Each major US institutional investor that receives a copy of this report by its acceptance hereof represents and agrees that it shall not
distribute or provide this report to any other person. Any U.S. recipient of this report wishing to effect any transaction to buy or sell securities based on the information
provided in this report should do so only through a U.S.-registered broker-dealer.

For recipients of this document in Singapore

This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an Exempt Financial Adviser as defined in the
Financial Advisers Act (Cap. 110) of Singapore and regulated by the Monetary Authority of Singapore. CMBISG 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, as defined in the Securities and Futures Act (Cap. 289) of
Singapore, CMBISG accepts legal responsibility for the contents of the report to such persons only to the extent required by law. Singapore recipients should contact
CMBISG at +65 6350 4400 for matters arising from, or in connection with the report.
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