


Disclaimer:

PhillipCapital is a group of companies who together offer a full range of quality and
innovative financial services to retail, corporate and institutional customers. Member
companies in Singapore include Phillip Securities Pte Ltd, Phillip Securities Research
Pte Ltd, Phillip Financial Pte Ltd, Phillip Futures Pte Ltd, Phillip Trading Pte Ltd, Phillip
Capital Management (S) Ltd, CyberQuote Pte Ltd, Phillip Private Equity Pte Ltd, IFS
Capital Ltd and ECICS Ltd. Information on any and all independent PhillipCapital
members and the respective financial services they offer can be obtained through
the following website: www.phillip.com.sg. Members can otherwise be identified by
their authorised use of PhillipCapital brand name along with their own name in their
documentation and literature.

This publication is provided to you for information only and should not be construed
as an offer or solicitation for the subscription, purchase or sale of the securities, and
specifically funds, mentioned herein. It also does not have any regard to your specific
investment objectives, financial situation or any of your particular needs. Accordingly,
no warranty whatsoever is given and no liability whatsoever is accepted for any loss
arising whether directly or indirectly as a result of you acting based on this information
or advice.

Investments are subject to investment risks including the possible loss of the principal
amount invested.The value of units in any fund and the income from them may fall
as well as rise. Past performance figures as well as any projection or forecast used
in this publication, are not necessarily indicative of future or likely performance of
any investment products. No actions should be taken without first viewing the details

in a fund’s prospectus. Derivatives transactions such as futures and forex are
complex and carry a high degree of risk. They are neither intended nor suitable for
everyone. In light of the risks, you should undertake such transactions only if you
understand the nature of the contracts into which you are entering. You should
carefully consider your investment objectives, level of experience and risk appetite.

Whilst we have taken all reasonable care to ensure that the information contained in
this publication is accurate, it does not guarantee the accuracy or completeness of
this publication. The companies and their employees mentioned in this article cannot
be held liable for any errors, inaccuracies and/or omissions howsoever caused. Any
opinion or advice herein is made on a general basis and is subject to change without
notice. The information provided in this publication may contain optimistic statements
regarding future events or future financial performance of countries, markets or
companies. You must make your own financial assessment of the relevance, accuracy
and adequacy of the information provided in this publication.

You may wish to seek advice from a financial adviser before investing in any of the
products mentioned. In the event that you choose not to seek advice from a financial
adviser, you should consider whether the investment product is suitable for you.

Phillip Securities Pte Ltd and their directors and employees may have interest in the
securities or funds recommended herein from time to time, and its associates and
connected persons may also have positions from time to time.
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