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Indices (Closed as at 03 Jul 08)

Indices Close Chge

% Chge

FTSE-STI 2,880.45 -25.78 -0.9

KLSE 1,145.68 -21.13 -1.8

Hang Seng 21,242.78 -461.67 -2.1

Nikkei 13,265.40 -20.97 -0.2

DJIA 11,288.54 73.03 0.7 i

Nasdaq 2,245.38 -6.08 -0.3
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Market Commentary

Singapore market — Remain cautious

Singapore: Fear over escalating oil prices continued to dampen market
sentiments. With European Central Bank expected to increase rate by 25
basis points to 4.25% and falling US oil inventory, light sweet crude oil
broke the US$145 a barrel during Asia trade after settled at its forth record
close on the US trade in five day at US$143.57 a barrel. This had caused
regional markets to continue their downward trend. Nikkei fell for its
eleventh consecutive day, Hang Seng, its second day and STI its sixth
consecutive day. STI closed 25.78 points or 0.9% lower at 2,880.45.
Turnover remained moderate with 1.15 billion shares worth S$1.46 billion
done. This showed that most investors are still waiting at the sideline
pending clear sign. Transport sector was hit harder with NOL and SIA
among the top losing STI component stocks. NOL dropped S$0.24 or
7.4% to close at S$3.01 while SIA fell S$0.38 or 2.7% to close at S$13.92.

Wall Street: The US market closed mixed during the last trading day of
the week. Market was down shortly after the opening bell in reaction to
escalating crude oil prices and the 25 basis points hike in the interest rate
by European Central Bank (ECB). As the US dollar remained relatively
stable after the ECB hike and crude oil prices stabilising after reaching an
intra-day high of US$145.85 a barrel, US market started to recover. The
June employment numbers released yesterday were within expectation.
Unemployment rate remained unchanged at 5.5%. The Dow was up
73.03 points or 0.7% to 11,288.54 while the tech-heavy Nasdaqg dropped
slightly by 6.08 points or 0.3% to 2,245.38. For the week, the Dow was
downed 58.01 points or 0.5%. Light sweet crude oil settled on the
NYMEX at US$145.29 a barrel, its fifth record close in 6 days.

Outlook: Investors are likely to remain cautious during the coming long
weekend for the US market and volatile oil market. Crude prices have
dominated market sentiment since the US$10.75 surge on 6 June 2008 to
US$138.54 per barrel, and caused the STI to drop below the 3,100 level
since 9 June 2008. Continuous surge in crude prices to surpass the
US$144 per barrel yesterday has trimmed the STI to drop below the 2,900
level. While a firmer US market may clam market sentiments slightly, any
upward movement in crude prices will put more pressure on the market.

Company Highlights

BBR Holdings Ltd - Secured S$26.4m contract for addition and alteration
works for a school in Tampines

BBR Holdings (S) Ltd (“BBR”), which started in 1993 as a specialist
engineering group, currently has three core business activities, namely,
General Construction, Specialist Engineering and Property Development,
secured a S$26.4m contract from the Ministry of Education (“MOE”").

The deal, inked through BBR’'s wholly-owned subsidiary Singa
Development Pte Ltd (Singa), is for addition and alteration works to the
existing Jun Yuan Primary School located at Tampines Street 91.
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The scope of works for this school project includes the construction of 3
new blocks, repairing of the existing wall structure, painting works,
retrofitting of new windows, retiling of floors and general improvement to
the existing buildings and surrounding area. Work for this project has
started and is expected to be completed by October 2009.

The Group's order book currently stands at $506m spread across projects
secured in Singapore, Malaysia and Sri Lanka.

Sihuan Pharmaceutical Holdings Group Ltd. — Awarded R&D grant

Sihuan Pharmaceutical Holdings Group Ltd announced that wholly owned
Beijing Sihuan Pharmaceutical Co., Ltd has won yet another R&D grant,
worth RMB 2.6m, from the Beijing Municipal Science and Technology
Commission, to conduct clinical research on a CV drug named
piperphentonamine hydrochloride (PPTA).

PPTA is classified as a Category 1 drug and is the first of its kind to be
developed in the PRC for use in strengthening and protecting the heart.
This is Beijing Sihuan’s second research project to receive an R&D grant
from the Commission.

In 2006 and 2007, it clinched a combined R&D grant of RMB 1.5m from
the Commission to carry out pre-clinical research on a coronary heart
disease treatment drug called G20.
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Disclosure

Westcomb Securities Pte Ltd is a wholly-owned subsidiary of Westcomb Financial Group Limited (“WFG”). WFG and its
related corporations (including Westcomb Securities Pte Ltd) (collectively the “Westcomb Group”) are principally engaged in
the provision of a wide range of capital market advisory and other related services.

Each member of the Westcomb Group together with their respective directors and employees may also act as a market
maker, or have taken or take positions, or effect transactions in the securities covered or recommended in this Report and
may also perform or seek to perform broking and other investment or securities-related services for the Company.

For purposes of Section 36 of the Financial Advisers Act (Chapter 110) (“FAA"), as at the date of this Report (being the date

of publication of this Report):-

(a) Westcomb Securities, its associated persons and its connected persons do not have an interest in the securities covered
or recommended in this Report; and

(b) The research analyst of Westcomb Securities who has prepared this Report and his associated persons and connected
persons do not have an interest in the securities covered or recommended in this Report; and The terms “associated
persons” and “connected persons” have the meanings ascribed thereto in and as defined in Sections 36(3), 2(1) and 3 of
the FAA.

This Report has been produced and published by Westcomb Securities Pte Ltd pursuant to the SGX-MAS Research Incentive
Scheme (“Scheme”). Westcomb Securities Pte Ltd receives compensation of S$7500 per annum per company under
the Scheme for research coverage of the Company which is a participant of the Scheme. (BBR Holdings Ltd)

Westcomb Securities Pte Ltd Rating Systems

Buy : >15% upside over the next 12 months
Trading Buy :+ 10% to + 15% range over the next 3 months
Hold : +/- 15% range over the next 12 months
Trading Sell ;- 10% to - 15% range over the next 3 months
Sell 1 >15% downside over the next 12 months
Disclaimer

This Report is based on information obtained from sources which Westcomb Securities Pte Ltd believes to be reliable and
correct at the time of publication of this Report. Whilst Westcomb Securities Pte Ltd has taken all reasonable care to ensure
that such information is correctly reproduced in the preparation of this Report, no guarantee is given as to the adequacy,
accuracy, completeness, reliability or fairness of such information. Any opinion, estimate or recommendation in this Report is
subject to change without notice.

This Report is not, and should not be construed as, an offer or a solicitation of an offer to buy or sell any securities covered
or recommended in this Report. This Report may not be published, circulated, reproduced or distributed in whole or in part to
any other person without the written consent of Westcomb Securities Pte Ltd. 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 jurisdiction where such
distribution or use would be contrary to applicable law or regulations.

This Report and the recommendations (if any) therein:

(i) is intended for general information and circulation only, and does not purport to contain all the information that a
prospective recipient of this Report may require to make an investment decision on the securities covered or
recommended in this Report;

(ii) have not taken into account, the specific investment objectives, financial situation and particular needs of any
specific recipient of this Report; and
(iii) should not be taken in substitution of the exercise of judgment by any recipient of this Report, who should instead

consult their own professional and financial advisers as to the legal, business, financial, tax and other aspects
regarding the suitability of the securities covered or recommended in this Report for investment having regard to the
specific investment objectives, financial situation or particular needs of such recipient, before making any
investment decision in relation to such securities.

Consequently, Westcomb Securities Pte Ltd does not assume or accept any liability whatsoever for any direct or
consequential loss occasioned to any recipient of this Report arising from any use of this Report or otherwise arising in
connection with this Report.
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