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More combinations, privatizations & restructurings?  

Singapore has seen a flurry of M&A, restructurings and privatisations this 

year. Market valuations are unstretched and liquidity is ample. In this 

backdrop, we see four major catalysts that could propel more deals going 

forward: (a) pandemic aided acceleration of structural shifts that were 

already underway, (b) distressed business models, (c) integration of green 

business strategies and (d) government initiatives. Transactions are likely 

across multiple sectors, but we think GLCs, high growth SMIDs and late-

stage startups could lead the charge. Our screening identifies potential 

near-to-midterm candidates: AEM, AREIT, CIT, DBS, FPL, KEP, OLAM, ST, 

SGX, SMM, WIL (listed), and Carousell and Carro (private).  

Pace of deals set to accelerate 

Deal volumes and deal sizes in Singapore are now the highest since 4Q19. 

Privatizations of SGX listings are already 71% higher than the whole of 

2020. Deal premiums are also seeing significant uplift. With the exception 

of Tech, sector PE valuations on SGX are trading 6-58% below their 5-year 

means. With valuations unstretched and interest rates low, we believe 

Singapore could be a focal point for more deals going forward. 

Four key drivers leading change  

Underlying trends of digitalization and hybrid-work have accelerated due 

to COVID restrictions, and this is forcing businesses to adopt fresh 

strategies of service and product delivery. This is also driving demand to 

buy any gaps in capabilities. Similarly, COVID-19 has altered the operating 

environment permanently for some organizations that is leading to exits 

or forced sales. Structurally, businesses are re-strategizing to achieve 

climate goals and de-risk their ESG exposures. We believe this could be a 

structural, multi-year theme, especially as increasingly capital allocations 

are being directed towards greener businesses. At the same time, 

Singapore’s regulatory and government initiatives including the 

introduction of a SPAC framework and funding in late-stage and IPO capital 

raisings could further support the deal ecosystem going forward.  

Deals from GLCs, growth SMIDs, late-stage startups 

So far this year, the bulkier deals have been in real estate and technology.  

USD20bn of M&A transactions are pending – 2x of the deals that have been 

completed. This indicates an acceleration of deal related activity in 2H21. 

While timing and sectors are hard to predict, we believe the segments that 

could be most affected by the drivers above are GLC, high growth SMIDs 

and late-stage startups. Our screening highlights potential M&A and 

restructuring candidates in the near-to-medium term: AEM, AREIT, CIT, 

DBS, FPL, KEP, OLAM, ST, SGX, SMM, WIL amongst listings and Carousell and 

Carro amongst unlisted.  

 Analyst 

 

 
 
 
 

Stocks mentioned 
Stock Ticker Price TP Rating 

  (LCY) (LCY)  
AEM AEM SP 4.13 5.77 BUY 

AREIT AREIT SP 3.10 3.65 BUY 

Carousell NA NA NA NR 

City Developments CIT SP 7.06 NA NR 

Carro NA NA NA NR 

DBS DBS SP 29.35 35.11 BUY 

Frasers Property FPL SP 1.13 NA NR 

Olam OLAM SP 1.70 NA NR 

SingTel ST SP 2.50 2.83 BUY 

SGX SGX SP 10.04 12.27 HOLD 

Semb Marine SMM SP 0.08 6.03 NR 

Wilmar WIL SP 4.08 6.03 BUY 
NR: Not Rated 
Source: Factset, Maybank Kim Eng 
 
 
Link to ASEAN: Restructurings on the rebound (dtd 26 Sep 2021) 
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Pace of deals accelerating  

Singapore is seeing a progressive increase in deal volumes after bottoming 

out in 1Q21. Importantly, the average deal size is now the highest since 

4Q19 (Fig 1). 

 

Similarly, the newsflow associated with restructuring, particularly amongst 

the Temasek-linked conglomerates, is also intensifying. Capitaland’s 

privatization of its property development segment while keeping its REITs 

and asset management unit listed is an example. SingTel has announced 

that it may look to unlock value from its latent infrastructure assets 

globally.  

 

Fig 1: Announced M&A deal volumes and average deal size Singapore 

 
 

Source: Bloomberg, Maybank Kim Eng 
 

 

Deal value of privatizations of SGX-listed corporates has also picking up 

momentum. 2021YTD deals announced are already 71% higher than FY2020 

(Fig 2). Notably, average offer premiums have seen a significant increase.  

 

Fig 2: SGX privatization deal value (USDm) 

 
 

Source: Dealogic 
 

 

According to Chambers & Partners, premiums to last transacted price has 

increased from 10-20% in 2016-18, to 38-40% in 2020.  
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Accommodating drivers and valuations 

Despite a 7% YTD re-rating of the Singapore market, valuations remain 

unstretched across multiple sectors. Except for Technology, average sector 

12-month forward PE ratios are 6-58% below 5-year averages (Fig 3). The 

COVID frontline sectors such as Consumer and Telcos show the largest 

discounts, while Financials and Real Estate also display divergence despite 

strengthening growth outlooks.  

 

Fig 3: Sector forward PE vs. 5-year average (x) 

 
 

Source: Bloomberg, Maybank Kim Eng 
 

 

These valuations discounts could drive momentum in M&A and Restructuring 

in Singapore. In terms of timing, we think this could happen sooner rather 

than later. We see four critical factors that may catalyse transactions in the 

near-to-medium term. 

 

1. Pandemic-acceleration. Movement restrictions and lockdowns due to 

COVID-19 accelerated the pace of digitalization. According to Temasek 

& Bain, South-East Asia saw 40m new internet users in 2020 and 1-in-3 

of all digital service consumers are new to service because of COVID-

19. Separately, the prevalence of hybrid-work options and stricter 

protocols on health and safety have increased. These changes are 

affecting traditional business models and service delivery. This should 

drive corporates to pivot to new strategies and develop fresh 

capabilities that address these circumstances. They will need to either 

restructure internally or buy any gaps in capabilities, we believe. The 

investments in digital banking by SingTel and the merger of CMT and 

CCT in the face of growing e-commerce competition are examples. 

 

2. Sustainability and impact. The need to achieve the Paris Climate 

Agreement goals and the risks and costs associated with failure is 

increasingly becoming clearer (see Singapore ESG compendium, 5 July 

2021). A survey by EIU shows that 76% of institutional investors expect 

the inflows to sustainable investments to accelerate because of the 

pandemic. Access to funding, whether through capital markets or bank 

lending is increasingly dependent on companies de-risking their ESG 

exposures. This could drive companies to re-look at their business 

strategies and growth assumptions. Gaps could catalyse restructuring 

or M&A, in our view. The announcement by Keppel O&M to increase 

contribution from alternative energy projects as well as SingTel’s 
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strategy of incorporating sustainability to its new strategic thrusts are 

examples. 

 

3. Distress and strategy changes. The pandemic and changes to business 

conditions have caused certain assets to underperform. The collapse of 

shipping company Hin Leong and the sale of hotel assets by Eagle 

Hospitality Trust are examples. Similarly, Citibank exiting their 

consumer banking business in 13-markets including China, India, 

Indonesia is an example of a strategy changes. This may present 

opportunities for corporates to acquire assets that could enhance their 

own value propositions. DBS’ announcement they are actively looking 

at Citibank’s assets in the markets that they operate is an example. 

 

4. SPACs and Government Initiatives Blank-cheque companies 

contributed USD83bn in IPO proceeds in the US in 2020. SGX finally 

introduced its SPAC framework in early-Sep, which we believe is more 

accommodating and less onerous than its earlier proposals during the 

consultation stage. With a number of new economy companies 

maturing in South East Asia, the SPACing and de-SPACing process may 

drive deals going forward. In addition, the government has announced 

new measures to support Singapore as an IPO destination including two 

late-stage and IPO investment funds of SGD2bn. These could help shift 

Singapore’s market complexion from ‘old world’ (77% of STI’s market 

cap is financials, real estate, and industrials) to new economy opening 

up new valuation clusters. In our view, Singapore-based candidates 

such as Lazada, Carousell, Carro, Ninja Van, One Championship could 

potentially be beneficiaries of these changes.  

 

Fig 4: Deal status by value – Singapore (USDm) 

 
 

Source: Bloomberg, Maybank Kim Eng 
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Fig 5: Deal value by sector  

 
 

Source: Bloomberg, Maybank Kim Eng 
 

 

Indeed, close to USD20bn of M&A and restructuring deals are currently 

pending in Singapore (Fig 4). We expect newsflow to intensify as these deals 

near closing. 

 

 

GLCs, growth SMIDs and late-stage startups 

prime candidates 

As we discuss above a key catalyst for deals is the increased pace of 

digitalization and companies rushing to build or widen their capabilities. As 

Fig 5 shows, the Technology and Communication segments have seen YTD 

deal values materially surpass the full-year levels of 2020. 

 

Fig 6: Top 10 largest deals YTD in Singapore  

Deal Type 
Announced

Date 
Target Name Acquirer Name 

Announced 
Total Value 

(mil.) 
Deal Status 

M&A 4-Aug-21 ARA Asset Management Ltd ESR Cayman Ltd 4,827 Pending 

M&A 13-Apr-21 Grab Holdings Inc Altimeter Growth Corp 4,540 Pending 

M&A 2-Aug-21 Singapore Press Holdings Ltd Keppel Corp Ltd 3,492 Pending 

M&A 24-Aug-21 Interplex Holdings Pte Ltd Blackstone Inc 1,000 Proposed 

M&A 19-Jan-21 OUE Bayfront property/Singapore ACRE Angsana Pte Ltd 954 Completed 

M&A 2-Aug-21 FinAccel Pte Ltd VPC Impact Acquisition Holdings II 806 Pending 

M&A 22-Feb-21 Transamerica business/Asia Potential Buyer 700 Proposed 

Investment 13-Aug-21 
EMERITUS Institute of Management 

Pte Ltd 
Bertelsmann, Sequoia Capital,Chan 

Zuckerberg Initiative LLC, etc. 
650 Completed 

Investment 7-Apr-21 Trax Technology Solutions Pte Ltd 
Sony Venture 

Capital,BlackRock,SoftBank, etc. 
640 Completed 

Investment 16-Apr-21 Puma Energy Holdings Pte Ltd Farringford NV 600 Pending 
 

 

Source: Bloomberg, Maybank Kim Eng 
 

 

Per Fig 6 above, the largest deals YTD has been in Real Estate – such as the 

M&A between ARA Asset Management and ESR Cayman and Keppel Corp and 

SPH – as well as the Technology sector such as the potential merger and 

reverse listing  between Grab Holding and Altimeter.  

 

In Fig 8, we highlight potential M&A and restructuring candidates in 

Singapore in the medium term. 
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Fig 8: Potential M&A and Restructuring candidates in Singapore  
Stock Ticker Rating Comments 

AEM AEM SP BUY 

With the proceeds from Temasek’s SGD103m investment in AEM, we expect AEM to end FY21E with 
SGD220m of cash, or SGD153m of net cash. This should be a sufficient war chest for AEM to speed up 
acquisitions and R&D efforts to solidify its position in system level test in response to an increasingly 
competitive landscape. Contrasting to the past where AEM’s M&A were mostly smaller sized and have 
long revenue gestation periods, we believe some future M&As may be of bigger bite size with targets 
that have strong existing value proposition and cash flow so that AEM can quickly “bolt on” new 
capabilities to strengthen its proposition. We see wafer probe, incremental capabilities in test and 
consumables, software and data analytics as the most relevant areas for AEM’s M&A efforts. 

AREIT AREIT SP BUY 

AREIT has gained scale from its overseas diversification efforts. Recent acquisitions including 30 business 
park assets in the US  Dec 2019), and 11 data centres in Europe  (Mar 2021), have helped boost  AUM by 
c.69% to SGD15.9bn. Its balance sheet is strong with low 37.6% gearing, which suggests an estimated 
SGD4.2b debt headroom (to reach the 50% limit) to support further acquisitions. We expect AREIT to 
deepen in its core geographies (Singapore, Europe, Australia, the UK and US),  as it aims to increase the 
contribution from new economy assets, comprising business park space, data centres, and logistics 
properties. 

Carousell NA Unlisted 

Carousells marketplace that allows users to buy and sell diverse products have expanded to eight 
markets in ASEAN  as well as Taiwan and Hong Kong. The Group has high profile backers including 
Telenor Group, Rakuten, Naver and Sequoia. The Straits Times report that it may be considering a SPAC-
listing that could potentially value Carousell at USD1.5bn. 

CityDev CIT SP Not Rated 

CityDev has applied for a IPO of a UK REIT and has written down its investments in a Chinese developer.  
Its hotels business facing frontline COVID-19 impact  and property development may face similar 
circumstances as CapitaLand, Keppel Group etc. Therefore, we think there may be potential for 
additional restructuring and M&A to unlock value going forward. 

Carro NA Unlisted 

The online car-sales platform has strong backers including Softbank and has a fast growing retail 
presence in Indonesia, Thailand, Malaysia as well as Singapore. Carsome - a Malaysia based competitor - 
has announced it may seek a SPAC listing. We think, this may be a path for Carro to unlock value going 
forward as well. 

DBS 
Group 

DBS BUY 

DBS has been increasing investments in broadening its reach in its key markets.  Examples include the 
purchase of Lakshmi Villas Bank in India to give it a wider geographical presence in India and the 
purchase of a 13% stake in Shenzhen Rural Commercial Bank to bolster its North Asia reach. We estimate 
DBS has around SGD6.6bn of excess capital assuming a long-term comfortable CET1 level of 12.5%. 
Management has stated that they are actively looking at some of the assets available from Citibank's 
exit of retail banking in the region, particularly in the markets where DBS has a operating presence. We 
believe markets such as India, China, Indonesia may be key areas of interest for the Group. 

Frasers 
Property 

FPL SP Not Rated 
The Group has a large REIT management role together with large property development division. It may 
likely face similar restructuring drivers as CapitaLand and Keppel Group, in our view. 

Keppel 
Corp 

KEP SP Not Rated 

Keppel has offered to take the restructured SPH business - which is mostly comprised of property asset 
holdings - private for SGD3.4bn. The Group already has a  sizable REIT management role together with 
large property development division. We think it may have the potential to engage in further 
restructuring similar to CapitaLand and take its property development segment private to improve 
valuation transparency. 

Olam OLAM SP Not Rated 
Olam reorganized its operations to Food Ingredients and Global Agri. It has announced that the former 
could be de-merged from the ParentCo and listed separate IPO in 2022. It may also look to unlock value 
from its Global Agri business as well, we believe 

SingTel ST SP BUY 

Singtel has announced a strategy to monetise latent assets, broaden 5G offerings and increase focus 
towards information technology. It is also embedding sustainability in its business operations. We think 
it can potentially split the Group into infrastructure  and a customer facing MVNO service. This could 
allow the infrastructure business to provide network services to the MVNO for a fixed 
return.  Separately, since its core operations (SG + Australia) are valued close to zero, these could be 
privatized, while the ListCo could offers consolidated exposure to higher growth businesses and 
associates, we think. Separately, its success in winning a digital banking license together with Grab may 
underpin acquisitions to supplement and enhance its capabilities in digital finance. 

SGX SGX SP HOLD 

SGX is pivoting to become an Asian multi-asset exchange leveraging on the rise in demand for risk 
management, increased regulation on fixed income and OTC products and the rise of passive investing 
and sustainability. The Group has made sizable investments including ScientifiBeta, MaxxTrader, CIX. It 
has an unleveraged balance sheet with large headroom for additional funding for bolt on acquisitions. 
SGX has increased its FY22 capex guidance to SGD60-65m (from SGD51m in FY21) as it looks to invest in 
digitalisation of fixed income, FX and other accretive opportunities. 

SMM SMM SP Not Rated 

SMM announced a MoU with Keppel Corp, which may provide the platform to explore a potential merger 
with Keppel O&M. We think this could provide scale in a industry with overcapacity, while also give it 
the resources to transition towards new segments in Green energy from its traditional focus on oil and 
gas. 

Wilmar WIL SP BUY 

Wilmar has successfully ring-fenced and listed its China operations in SZSE. It has demonstrated a clear 
valuation differential between its SZSE listing and the ParentCo on SGX. Moreover, the valuation 
differential means that its other emerging markets businesses trade at zero value. Despite its recent 
announcement of a IPO of its JV in India is on hold, the Group may focus on restructuring and unlocking 
further value of its business portfolio in Indonesia, Vietnam, Africa and sugar, in our view. 

 

 

Source: Maybank Kim Eng 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings.  Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is  not intended to provide personal investment advice and does not 
take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek financial, 
legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such. 
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses 
or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims 
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances af ter the date of this publication or to reflect the occurrence of 
unanticipated events. 

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by l aw, from time to time participate or 
invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or 
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto.   In addition, it may make markets in the securities mentioned in 
the material presented in this report. One or more directors, officers and/or employees of MKE may be a director of the issue rs of the securities mentioned in this report to the extent 
permitted by law.  

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in any form or 
manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect. 

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. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL”) in Singapore has no 
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising 
from, or in connection with, this report. If the recipient of this report is not an accredited investor, expert investor or i nstitutional investor (as defined under Section 4A of the Singapore 
Securities and Futures Act), Maybank KERPL shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.  

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand) 
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBKET Institutiona l and Retail Research departments may differ in 
either recommendation or target price, or both.  MBKET reserves the rights to disseminate MBKET Retail Research reports to institutional investors who have requested to receive it. If you are 
an authorised recipient, you hereby tacitly acknowledge that the research reports from MBKET Retail Research are first produced in Thai and there is a time lag in the release of the translated 
English version.   

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBKET does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Tha ipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result. 

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All 
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any 
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material 
concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned 
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor,  New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report. 

 



 

September 26, 2021 9 

 

Singapore Market: Shaken and stirred 
 

 

Disclosure of Interest 

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may have 
assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to those 
companies. 
 
Singapore: As of 26 September 2021, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report. 
 
Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have interests 
and/or underwriting commitments in the securities mentioned in this report. 
 
Hong Kong: As of 26 September 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report. 
 
India: As of 26 September 2021, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst or their associate / relative does 
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the  subject companies except as otherwise disclosed in the research 
report.  

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report.  

 

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the 
entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned or 
a related investment and may receive compensation for the services provided from the companies covered in this report.  

 
OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to soph isticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and politic al factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to  the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of MKE. 
 

Definition of Ratings 

Maybank Kim Eng Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment 
ratings as we do not actively follow developments in these companies. 

 

 
 
UK 
This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational 
Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third 
party link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. 
Nothing in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.  

DISCLOSURES 

 
Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of Capital 
Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the 
Securities and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange 
Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK (Central Entity 
No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a participant of the National Stock Exchange of India Limited and 
the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). KESI is also registered with SEBI as Category 1 Merchant Banker (Reg. 
No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA – Broker ID 27861. UK: Maybank KESL 
(Reg No 2377538) is authorized and regulated by the Financial Conduct Authority. 
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Maybank Investment Bank Berhad 
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Bursa Malaysia Securities Berhad)  
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50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 Singapore 
Maybank Kim Eng Securities Pte Ltd 

Maybank Kim Eng Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Kim Eng Securities 

(London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 New York 
Maybank Kim Eng Securities USA 

Inc 

400 Park Avenue, 11th Floor 

New York, New York 10022, 

U.S.A. 

 

Tel: (212) 688 8886 

Fax: (212) 688 3500 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Hong Kong 
Kim Eng Securities (HK) Ltd 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

 Indonesia 
PT Maybank Kim Eng Securities 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
Kim Eng Securities India Pvt Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank ATR Kim Eng Securities Inc. 

17/F, Tower One & Exchange Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

 Thailand 
Maybank Kim Eng Securities 

(Thailand) Public Company Limited 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Kim Eng Securities Limited 

4A-15+16 Floor Vincom Center Dong 

Khoi, 72 Le Thanh Ton St. District 1 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 844 555 888 

Fax : (84) 8 38 271 030 

 

 Saudi Arabia 
In association with 

Anfaal Capital  

Ground Floor, KANOO Building 

No.1 - Al-Faisaliyah,Madina Road, 

P.O.Box 126575 Jeddah 21352 

Kingdom of Saudi Arabia 

 

Tel: (966) 920023423 

 

 

 South Asia Sales Trading 
Kevin Foy 

Regional Head Sales Trading 

kevinfoy@maybank-ke.com.sg 

Tel: (65) 6636-3620 

US Toll Free: 1-866-406-7447 
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Andrew Lee 

andrewlee@kimeng.com.hk 
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 Indonesia 
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(62) 21 8066 8555 

 London 
Greg Smith 
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 New York 
James Lynch 
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Tel: (212) 688 8886 
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Sanjay Makhija 
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