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Forecasts and Valuation 

 FY Dec (SGDmn) 2023A 2024A 2025F 2026F 
Revenue 38 44 49 53 
EBITDA 9 12 18 21 
Pre-tax Profit 7 10 14 19 
Net Profit 10 12 12 16 
Net Pft (Pre Ex.) 10 12 14 16 
Net Pft Gth (Pre-ex) (%) 46.0 17.7 10.1 14.2 
EPS (S cts) 4.1 4.8 4.5 6.0 
EPS Pre Ex. (S cts) 4.1 4.8 5.2 6.0 
EPS Gth Pre Ex (%) 46.0 17.7 10.1 14.2 
Diluted EPS (S cts) 4.1 4.8 4.5 6.0 
Net DPS (S cts) 2.7 2.9 2.7 3.6 
BV Per Share (S cts) 1.7 1.5 11.7 14.1 
PE (X) 22.9 19.5 20.8 15.5 
PE Pre Ex. (X) 22.9 19.5 17.7 15.5 
P/Cash Flow (X) na 13.4 29.4 13.6 
EV/EBITDA (X) na 16.9 10.5 8.8 
Net Div Yield (%) 2.9 3.1 2.9 3.9 
P/Book Value (X) 55.3 60.4 8.0 6.6 
Net Debt/Equity (X) cash cash cash cash 
ROAE (%) 406.7 296.0 67.7 46.5 
     
Other Broker Recs:  B: 2 S: 0 H: 0 
 
ICB Industry : Software and Computer Services 
ICB Sector: Technology 
Principal Business: All-in-One human resource management 
system  and accounting software provider 

Source of all data on this page: Company, DBS, Bloomberg

Attractive margins, strong recurring revenue   
 

• Scalable and customer stickiness SaaS model with 
high recurring revenue and visibility  

• Orderbook-backed growth, expanding into early-
stage HRMS markets 

• Attractive margin profile, with >80% gross margins 
and >20% net margins 

• Fair value of SGD1.20, pegged to 20x FY26F earnings  
 

One-stop HR-focused Software as a Service (SaaS) platform.  Info-
Tech is a leading SME-focused provider of integrated cloud-based 
human resource, accounting and business productivity software, 
enabling end-to-end automation. 
 

Strong revenue visibility, expanding footprint. A strong SGD26.8m 
orderbook, with the majority derived from Singapore, underpins 
sustained recurring revenue growth and provides clear earnings 
visibility. Regional growth optionality remains, supported by Info-
Tech’s presence in Malaysia, Hong Kong and India, where cloud 
human resource management system (HRMS) adoption is still at an 
early stage. 
 

Customer stickiness and recurring revenue underpin attractive 
margins. Info-Tech benefits from a sticky, recurring SaaS model with 
high switching costs, as small-medium enterprises (SMEs) embed its 
solutions into core HR and payroll workflows, supporting strong 
customer retention and predictable recurring revenue (59% of FY24 
revenue). This underpins an attractive margin profile, with >80% 
gross margins and >20% net margins. 
 

Fair value at SGD1.20, pegged to 20x FY26F earnings, representing a 
c.33% discount to peers on FY26F earnings to account for its smaller 
market capitalisation and liquidity profile.  
 

Catalysts: New product launches, geographic expansion, strategic 
partnerships or acquisitions  
 

Key Risks: Macro & SME demand sensitivity. Revenue growth is tied 
to SMEs’ willingness and ability to spend on cloud software. In 
economic downturns, SMEs may defer IT spend or reduce adoption, 
slowing growth. 
 

At A Glance  
Issued Capital (mn shrs) 258.7 
Mkt. Cap (SGDmn/USDmn) 248.4 / 197.1 
Major Shareholders (%)  

Dilip Babu Setin Subramanian 41.2 
Peter Lee Kim Heng 28.7 

Free Float (%) 30.9 
3m Avg. Daily Val (US$m)       
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INVESTMENT THESIS 
 
Sticky SaaS model with high revenue visibility. Info-Tech operates 
a subscription-based SaaS model anchored around human 
resource and payroll management. Once implemented, HRMS 
systems are costly and disruptive to replace due to data 
migration risks, regulatory requirements and employee 
retraining, resulting in structurally high switching costs and 
strong customer retention. Customer retention rates have 
strengthened steadily from 87% in 2022 to 94% in 1H2025, 
reflecting rising customer dependency as the platform becomes 
more deeply embedded in payroll and compliance workflows. 
This is complemented by continued expansion in the user base, 
with the number of HRMS users growing with a CAGR of c.15% 
from 594,000 users in 2022 to 906,000 in 1H2025, based on 
company data. This underpins a largely recurring revenue base 
with high visibility and cash flow predictability.  
 
HRMS users with strong and improving retention rate 

 

Source: Company, DBS 
 
Structural demand from SME digitalisation and government 
support. Earnings growth is supported by enduring digitalisation 
tailwinds, as SMEs increasingly adopt cloud-based solutions to 
enhance productivity and navigate rising regulatory complexity. 
In Singapore, government initiatives such as the Productivity 
Solutions Grant continue to incentivise digital adoption, 
reinforcing sustained demand for integrated HRMS platforms. 
Info-Tech is well positioned within the SME segment through its 
comprehensive, end-to-end offering that consolidates multiple 
HR functions into a single system, providing a cost-effective 
alternative to fragmented point solutions. This policy-supported 
digitalisation trend positions the Group as a beneficiary of 
ongoing technology penetration within the SME segment, which 
remains relatively underserved compared to large enterprises. 
According to ACRA statistics, approximately 70,000 new 
businesses are formed in Singapore annually, supporting a 
growing pool of potential SME customers. 
 
Revenue uptrend intact, supported by growth initiatives. Info-
Tech has delivered consistent top-line growth, achieving a c.19% 
two-year CAGR over 2022–2024. The sustained revenue 
expansion reflects solid demand for the company’s SaaS-based 
HRMS and business solutions. Importantly, this growth trajectory 
underscores the scalability of Info-Tech’s subscription-driven 

model, where incremental customer additions and cross-selling 
of complementary modules drive recurring revenue expansion. 
In 1H25, the Group recorded a 4% increase in total revenue 
compared to the same period in 2024. Management has also 
guided for a meaningful year-on-year increase in FY25 net profit, 
primarily driven by higher Academy training revenue, particularly 
in 2H25, alongside continued growth in the Group’s HRMS and 
accounting businesses. 
 
Revenue breakdown by segment 

 

Source: Company, DBS 
 
Annual recurring revenue increased from SGD13.8m in 2022 to 
SGD22.8m in 1H2025, representing a c.15% CAGR and reflecting 
strong customer retention and platform adoption. Over the 
same period, the order book rose steadily from SGD20.4m to 
SGD26.8m, a c.8% CAGR, providing tangible visibility into future 
revenue streams. 
 
Looking ahead, the Group intends to intensify marketing efforts 
to further accelerate revenue growth, alongside the rollout of 
new Academy courses supported by expanded corporate sign-
ups and increased training capacity to meet rising demand. Info-
Tech also plans to leverage its overseas operations in India and 
Malaysia to enhance long-term operating efficiency, benefiting 
from cost advantages and access to skilled talent while 
maintaining service quality. Meanwhile, development of the CRM 
platform is progressing steadily, with a soft launch targeted for 
1H FY2026, which is expected to introduce an additional 
revenue stream. 
 
Annual recurring revenue vs orderbook 

 

Source: Company, DBS 
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COMPANY PROFILE 
 
All-in-One HRMS and Accounting Software Provider. Info-Tech 
develops and sells cloud-based software solutions that enable 
businesses to automate human resource and financial 
processes. Its accounting suite supports core functions such as 
billing, profit analysis, reporting and e-invoicing, while its HRMS 
platform covers the full employee lifecycle — including payroll, 
time and attendance, leave and claims management, 
performance appraisal, applicant tracking, project cost 
management, flexible work arrangements, and regulatory 
submissions. The group also offers payroll outsourcing, 
biometric solutions (fingerprint and facial recognition, door 
access systems), and a job portal.  
 
Strategic focus on SMEs. Info-Tech is a leading provider of 
integrated, end-to-end cloud solutions that enhance workforce 
and business productivity. Founded in 2007 and listed on the 
SGX Mainboard in July 2025 with the offering of 24.86m shares 
at SGD0.87 each, the group serves over 25,000 HRMS 
customers with more than 950,000 active users, and has a 
presence across Singapore, Malaysia, Hong Kong and India. 
 
Business Segments 
 
1. Human Resource Management System (HRMS) 
This proprietary cloud-based HRMS is the core product which 
Info Tech offers, which remains the cornerstone of the 
company’s product portfolio and contributed the majority of 
revenue in FY2024. This all-in-one HR platform helps 
organisations streamline workforce management and HR 
processes with multiple integrated modules, including: 
 
• Mobile attendance and time attendance tracking 
• Payroll processing 
• Leave and claims management 
• Performance appraisal 
• Project costing and scheduling 
• Core HR software functions 
• Applicant tracking and other workforce workflows  

 
2. Info-Tech Accounting Software 
Launched in 2022, the cloud-based accounting solution 
complements the HRMS platform by enabling businesses to 
manage financial processes such as invoicing, billing, inventory 
tracking, bank reconciliation and real-time reporting. It is fully 
integrated with the HRMS product, allowing organisations to 

manage both human capital and financial data seamlessly within 
a single ecosystem. Info-Tech Accounting Software has attracted 
a growing user base, enhancing cross-sell opportunities from 
existing HRMS customers. 
 
3. Info-Tech Academy 
Beyond software licences, the company operates Info-Tech 
Academy, an accredited training division launched in 2023 that 
offers workforce upskilling courses. While not software, these 
WSQ-approved training programmes help professionals improve 
digital and productivity skills — including HR and office 
technology topics — and have generated significant incremental 
revenue growth, with registrations exceeding 4,000 participants 
and training revenue more than doubling between FY2023 and 
FY2024. 
 
4. Jobs Lah 
To further enhance the HRMS ecosystem, Info-Tech launched 
Jobs Lah, an AI-driven job portal, in 2023. This platform connects 
SME customers with job seekers, helping employers scale their 
teams while generating additional engagement within Info-Tech’s 
customer base. As of the latest practicable date, Jobs Lah’s 
database included over 100,000 job seekers and thousands of 
employers, positioning it as a complementary lead-generation 
and value-add service integrated with the core HRMS offering. 
 
5. Hardware & Ancillary Services 
In addition to cloud software, Info Tech offers hardware 
integrations, such as RFID and biometric access control devices 
that work with its HRMS and support services such as 
implementation support, configuration, and after-sales 
customer service. These services complement the core software 
offerings by ensuring smooth adoption and ongoing customer 
success. 
 
6. Emerging & Future Products 
The company is also expanding its product portfolio into 
adjacent areas. This includes the development of a cloud-based 
Customer Relationship Management (CRM) platform targeted at 
SMEs, which is intended to integrate with existing HRMS and 
accounting systems to help users manage sales pipelines, 
customer interactions and workflows more effectively. This CRM 
product is expected to broaden Info-Tech’s ecosystem and 
cross-sell potential once launched. 
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INDUSTRY OUTLOOK 
 
Growing addressable market supports expansion. The total 
addressable market for cloud-based HRMS and accounting 
software across Singapore, Malaysia, Hong Kong and India 
remains underpenetrated and is expected to expand steadily in 
the coming years. Industry research estimates that the SME-
focused HRMS and accounting software segment across these 
four markets was valued at approximately USD3.3bn in 2024, 
compared to a broader total addressable market of around 
USD17.3bn, based on the assumption of full SaaS HRMS and 
accounting software adoption among SMEs, underscoring 
substantial growth headroom. The segment is projected to 

reach USD4.3bn by 2027F, implying an estimated c.10% CAGR, 
supported by ongoing digitalisation, government incentives and 
increasing SME formation. 
 
While Singapore provides a stable revenue base, relatively less 
penetrated and faster-growing markets such as Malaysia and 
India offer meaningful expansion opportunities. Based on 
company estimates, the combined HRMS and accounting 
software markets across its core operating regions are expected 
to grow at an average 8.6% CAGR over the next few years. 

 

HRMS and Accounting Software Market Size 

 

Source: Converging Knowledge 
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Essential and defensive characteristics support recurring 
revenue. HRMS and accounting platforms are deeply embedded 
in daily business operations, managing payroll, statutory 
compliance, workforce administration and financial reporting 
functions that remain largely non-discretionary even during 
economic slowdowns. Their integration into core processes, 
coupled with high switching costs, makes them inherently 
defensive, as businesses are unlikely to replace or discontinue 
these systems in challenging periods. 

The transition to subscription-based SaaS models further 
enhances revenue visibility, with customer retention rates 
typically exceeding industry averages. As SMEs continue to 
prioritise automation and operational efficiency, providers of 
integrated, end-to-end HR and finance solutions are well 
positioned to benefit from stable recurring revenue streams and 
sustained user adoption, even amid macroeconomic volatility. 

 

 

Above industry net margins (%) 

 

Source: Converging Knowledge; DBS 
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MANAGEMENT & STRATEGY 
 
Info-Tech is led by an experienced management team with deep 
industry, technical and operational expertise. Chairman and Co-
founder Peter Lee brings approximately four decades of 
technology sector experience, including a strong background in 
sales and marketing and an in-depth understanding of the 
HRMS landscape. CEO and Co-founder Babu Dilip, who has over 
25 years of industry experience, provides strategic and 
operational leadership, supported by his engineering 
background and strong focus on innovation and growth. The 
executive team is further strengthened by COO Torrance Yeoh, 
who has more than 17 years with Info-Tech and plays a key role 
in driving operational execution and business expansion, as well 
as CTO Dinesh Kamal Somanchi, who contributes over 15 years 
of technical experience and leads product development 
initiatives, supported by his specialised training in enterprise 
systems.  

VAUATIONS  
 
Scalable business model with strong recurring revenue and 
margin profile. Info-Tech operates a highly scalable SaaS 
business model underpinned by strong recurring revenue, 
supporting predictable and efficient growth. Its SGD26.8m 
orderbook as at June 2025 provides solid earnings visibility and 
revenue certainty for the year ahead. Profitability remains a key 
differentiator, with FY24 net margin of 28.2% (32.4% in 1H25, 
adjusted for one-off listing expenses), significantly above the 
c.10.7% average of larger listed peers. Management has also 
guided for a meaningful year-on-year increase in FY25 net profit, 
supported by operating leverage and continued subscription 
growth. In addition, the rollout of new academy courses is 
expected to provide incremental revenue streams and further 
uplift margins. 
 
Fair value of SGD1.20, pegged to 20x FY26F earnings. Given its 
attractive margin profile and strong revenue visibility, we believe 
a P/E-based valuation framework is appropriate for Info-Tech, 
reflecting the quality and predictability of its earnings. Applying a 
target multiple of 20x, representing a c.33% discount to peers 
on FY26F earnings to account for its smaller market 
capitalisation and liquidity profile, we derive a fair value of 
SGD1.20 per share. This implies c.26% potential upside from 
current levels, notwithstanding the recent share price rally. 
 
Risk Assessment: Moderate 

Category Risk Rating Wgt Wgtd Score 
1 (Low) - 3 

(High) 
Earnings 1 40% 0.4 
Financials 1 20% 0.2 
Shareholdings 2 40% 0.8 
Overall    1.4 

Source: DBS Bank 
  

Peer Comparison 

 
 

Source: Bloomberg, Cap IQ, DBS   

Company Mkt Cap 
(USDm) Fiscal YE

Total Revenue 
(USD'000)

Net Income 
(USD'000) PE (x) Act. PE (x) FY1 PE (x) FY2 P/BV (x)

Autocount Dotcom Berhad (KLSE:ADB) 94.7 30/9/2025 19,485 8,355 11.3 NA NA 6.8

Automatic Data Processing, Inc. (NASDAQGS:ADP) 90,808.4 31/12/2025 21,214,300 4,235,300 21.7 20.6 18.9 61.6

eBASE Co.,Ltd. (TSE:3835) 128.1 31/12/2025 34,932 7,432 17.4 NA NA 2.9

IFCA MSC Berhad (KLSE:IFCAMSC) 31.3 30/9/2025 24,280 2,565 12.8 NA NA 1.5

Info-Tech Systems Ltd. (SGX:ITS) 181.1 30/6/2025 35,359 8,574 20.3 20.3 20.3 30.5

Intuit Inc. (NASDAQGS:INTU) 117,261.9 31/10/2025 19,433,000 4,118,000 28.9 18.2 16.0 NM

Kingdee International Software Group (SEHK:268) 5,286.2 30/6/2025 951,894 (7,939) NA 92.8 53.1 NA

Paychex, Inc. (NASDAQGS:PAYX) 35,548.5 30/11/2025 6,033,900 1,595,700 22.4 18.1 16.8 NM

Paycom Software, Inc. (NYSE:PAYC) 6,860.0 30/9/2025 2,001,300 453,200 15.5 12.4 11.1 4.2

Paylocity Holding Corporation (NASDAQGS:PCTY) 6,132.2 31/12/2025 1,679,591 238,277 26.7 14.8 13.7 11.4

ReadyTech Holdings Limited (ASX:RDY) 175.6 30/6/2025 86,153 (11,414) NM 27.5 18.4 NM

Reckon Limited (ASX:RKN) 41.7 31/12/2025 44,137 4,962 8.0 8.5 6.8 NM

Toku Ltd. (Catalist:TKU) 99.2 30/6/2025 32,538 (3,431) NM NA NA NM

Workday, Inc. (NASDAQGS:WDAY) 40,299.5 31/10/2025 9,231,000 642,000 64.5 16.8 14.3 10.0

Xero Limited (ASX:XRO) 10,093.6 30/9/2025 1,390,572 161,666 57.1 69.9 66.8 4.6

Average (ex Info-Tech) 26.0 30.0 23.6 12.9
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Income Statement  
FY Dec (SGD mn) 2022A 2023A 2024A 2025F 2026F 
      
Revenue  31   38   44   49   53  
Cost of Goods Sold  (4)  (5)  (6)  (7)  (7) 
Gross Profit  27   33   37   42   45  
Other Opng (Exp)/Inc  (17)  (26)  (27)  (26)  (27) 
Operating Profit  9   7   10   16   19  
Other Non Opg (Exp)/Inc  0   0   0   0   0  
Associates & JV Inc  -     -     -     -     -    
Net Interest  (Exp)/Inc  (0)  (0)  (0)  -     -    
Exceptional Gain/(Loss)  -     -     -     (2)  -    
Pre-tax Profit  9   7   10   14   19  
Tax  (2)  (3)  (3)  (2)  (3) 
Minority Interest  -     -     -     -     -    
Preference Dividend  -     -     -     -     -    
Net Profit  7   10   12   12   16  
Net Profit before Except.  7   10   12   14   16  
EBITDA   11   9   12   18   21  
Growth      
Revenue Gth (%) na 23.4  14.8  11.0  8.6  
EBITDA Gth (%) na (17.5) 41.3  43.2  14.7  
Opg Profit Gth (%) na (25.9) 51.6  54.5  17.3  
Net Profit Gth (Pre-ex) (%) na 46.0  17.7  10.1  14.2  
Margins & Ratio      
Gross Margins (%) 86.0  87.0  85.6  85.7  85.8  
Opg Profit Margin (%) 29.7  17.8  23.5  32.7  35.3  
Net Profit Margin (%) 23.3  27.6  28.2  23.9  29.4  
ROAE (%) 1791.8  406.7  296.0  67.7  46.5  
ROA (%) 49.6  32.2  32.6  21.9  22.3  
ROCE (%) 401.8  73.7  98.1  62.4  40.8  
Div Payout Ratio (%) 97.4  66.7  60.8  60.0  60.0  
Net Interest Cover (x) 63.1  29.7  790.5  nm nm 
 
 
Balance Sheet  
FY Dec (SGD mn) 2022A 2023A 2024A 2025F 2026F 
      
Net Fixed Assets  4   4   4   3   2  
Invts in Associates & JVs  -     -     -     -     -    
Other  LT  Assets  1   2   2   2   2  
Cash & ST Invts  12   18   30   52   60  
Inventory  0   0   0   0   0  
Debtors  12   13   4   9   10  
Other Current Assets  -     -     -     -     -    
Total Assets  29   36   40   66   73  
       
ST Debt  -     -     -     -     -    
Creditor  3   3   4   4   4  
Other  Current Liab  23   25   27   27   28  
LT Debt  -     -     -     -     -    
Other  LT  Liabilities  3   3   5   5   5  
Shareholder’s Equity  1   4   4   30   36  
Minority Interests  -     -     -     -     -    
Total Cap. & Liab.  29   36   40   66   73  
      
Non-Cash Wkg. Capital  (13)  (16)  (27)  (22)  (22) 
Net Cash/(Debt)  12   18   30   52   60  
Debtors Turn (avg days) 72  119  69  49  66  
Creditors Turn (avg days) 170  378  325  297  274  
Inventory Turn (avg days) 5  14  10  8  8  
Asset Turnover (x) 2.1  1.2  1.2  0.9  0.8  
Current Ratio (x) 0.9  1.1  1.1  2.0  2.2  
Quick Ratio (x) 0.9  1.1  1.1  2.0  2.2  
Net Debt/Equity (X) cash cash cash cash cash 
Net Debt/Equity ex MI (X) cash cash cash cash cash 
Capex to Debt (%) na na na na na 

 
Source: Company, DBS 
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Cash Flow Statement  
FY Dec (SGD mn) 2022A 2023A 2024A 2025F 2026F 
      
Pre-Tax Profit  9   13   15   14   19  
Dep. & Amort.  1   2   2   2   2  
Tax Paid  (2)  (2)  (3)  (2)  (2) 
Assoc. & JV Inc/(loss)  -     -     -     -     -    
Chg in Wkg.Cap.  2   1   4   (5)  (0) 
Other Operating CF  0   0   0   -     -    
Net Operating CF  11   15   18   8   18  
Capital Exp.(net)  (1)  (1)  (0)  (1)  (1) 
Other Invts.(net)  -     -     -     -     -    
Invts in Assoc. & JV  -     -     -     -     -    
Div from Assoc & JV  (10)  (6)  (3)  -     -    
Other Investing CF  0   0   0   -     -    
Net Investing CF  (11)  (8)  (3)  (1)  (1) 
Div Paid  (7)  -     (2)  (7)  (9) 
Chg in Gross Debt   -     -     -     -     -    
Capital  Issues  -     -     -     22   -    
Other Financing CF  (0)  (1)  (1)  -     -    
Net Financing CF  (8)  (1)  (3)  15   (9) 
Currency Adjustments  0   0   0   -     -    
Chg in Cash  (8)  6   12   22   8  
Opg CFPS (S cts)  3.3   5.1   5.3   5.2   7.0  
Free CFPS (S cts)  3.8   5.1   6.8   3.0   6.6  

 
Source: Company, DBS 
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DBS Group Equity Explorer return ratings reflect return expectations based on an assumed earnings profile and valuation parameters: 

 1 (>20% potential returns over the next 12 months) 

 2 (0 - 20% potential returns over the next 12 months) 

 3 (negative potential return over the next 12 months) 

The risk assessment is qualitative in nature and is rated as either high, low or moderate risk. (see section on risk assessment) 

Note that these assessments are based on a preliminary review of factors deemed salient at the time of publication. DBSV does not 
commit to ongoing coverage and updated assessments of stocks covered under the Equity Explorer product suite. Such updates will only 
be made upon official initiation of regular coverage of the stock. 

 
Completed Date:  13 Feb 2026 06:23:37   (SGT) 
Dissemination Date: 13 Feb 2026 06:31:28  (SGT) 
 
Sources for all charts and tables are DBS unless otherwise specified. 
 
GENERAL DISCLOSURE/DISCLAIMER  
This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, DBS Vickers Securities (Singapore) 
Pte 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 Ltd.      
 
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: 
 
(a)  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.  
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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.  
 
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 associate1 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 interests2  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"), DBSVUSA, or their subsidiaries and/or other affiliates 

have proprietary positions in Automatic Data Processing Inc, Intuit Inc, Workday Inc recommended in this report as of 31 Jan 2026 
 
Compensation for investment banking services: 
2. 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: 
3. 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 on page 1 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; (ii) 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 Vickers Securities (Singapore) Pte Ltd (“DBSVS”) or 
DBSV HK. DBS Bank Ltd holds Australian Financial Services Licence no. 475946. 
 

DBS Bank Ltd, DBSVS and DBSV HK are 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. Both DBS 
and DBSVS are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is 
regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, 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 an entity(ies) which is not 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).  This report is being distributed in Hong Kong and is 
attributable to DBS Bank (Hong Kong) Limited (''DBS HK''), a registered institution registered with 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).  DBS Bank Ltd., Hong Kong Branch is a 
limited liability company incorporated in Singapore.  
 

For any query regarding the materials herein, please contact Dennis Lam (Reg No. AH8290) at dbsvhk@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 6878 8888 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.  
 

For any query regarding the materials herein, please contact Chanpen Sirithanarattanakul at 
DBSVTresearch@dbs.com 
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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 Bank Ltd, London Branch (“DBS UK”). DBS UK is 
authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority 
and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the 
Prudential Regulation Authority are available from us on request. 
 

In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, 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 UK, 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 communication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA 
Rulebook Conduct of Business Module (the "COB Module"), and should not be relied upon or acted on by any 
person which does not meet the criteria to be classified as a Professional Client or Market Counterparty under the 
DFSA rules. 
 

This communication is from the branch of DBS Bank Ltd operating in the Dubai International Financial Centre (the 
"DIFC") under the trading name "DBS Bank Ltd. (DIFC Branch)" ("DBS DIFC"), registered with the DIFC Registrar of 
Companies under number 156 and having its registered office at units 608 - 610, 6th Floor, Gate Precinct Building 5, 
PO Box 506538, DIFC, Dubai, United Arab Emirates.  
 

DBS DIFC is regulated by the Dubai Financial Services Authority (the "DFSA") with a DFSA reference number 
F000164. For more information on DBS DIFC and its affiliates, please see http://www.dbs.com/ae/our--
network/default.page. 
 

Where this communication contains a research report, this research report is prepared by the entity referred to 
therein, which may be DBS Bank Ltd or a third party, and is provided to you by DBS DIFC. The research report has 
not been reviewed or authorised by the DFSA. Such research report is distributed on the express understanding 
that, whilst the information contained within is believed to be reliable, the information has not been independently 
verified by DBS DIFC. 
 

Unless otherwise indicated, this communication does not constitute an "Offer of Securities to the Public" as defined 
under Article 12 of the Markets Law (DIFC Law No.1 of 2012) or an "Offer of a Unit of a Fund" as defined under 
Article 19(2) of the Collective Investment Law (DIFC Law No.2 of 2010). 
 

The DFSA has no responsibility for reviewing or verifying this communication or any associated documents in 
connection with this investment and it is not subject to any form of regulation or approval by the DFSA. Accordingly, 
the DFSA has not approved this communication or any other associated documents in connection with this 
investment nor taken any steps to verify the information set out in this communication or any associated 
documents, and has no responsibility for them. The DFSA has not assessed the suitability of any investments to 
which the communication relates and, in respect of any Islamic investments (or other investments identified to be 
Shari'a compliant), neither we nor the DFSA has determined whether they are Shari'a compliant in any way. 
 

Any investments which this communication relates to may be illiquid and/or subject to restrictions on their resale. 
Prospective purchasers should conduct their own due diligence on any investments. If you do not understand the 
contents of this document you should consult an authorised financial adviser. 
 

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.  
 

http://www.dbs.com/ae/our--network/default.page.
http://www.dbs.com/ae/our--network/default.page.
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Other 
jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for 
qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such 
jurisdictions. 
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HONG KONG 
DBS Bank (Hong Kong) Ltd 
Contact: Dennis Lam 
13th Floor One Island East, 
18 Westlands Road, 
Quarry Bay, Hong Kong 
Tel: 852 3668 4181 
Fax: 852 2521 1812 
e-mail: dbsvhk@dbs.com 

SINGAPORE 
DBS Bank Ltd 
Contact: Andy Sim 
12 Marina Boulevard, 
Marina Bay Financial Centre Tower 3 
Singapore 018982 
Tel: 65 6878 8888 
e-mail: groupresearch@dbs.com 
Company Regn. No. 196800306E 
 

INDONESIA 
PT DBS Vickers Sekuritas (Indonesia) 
Contact: William Simadiputra 
DBS Bank Tower 
Ciputra World 1, 32/F 
Jl. Prof. Dr. Satrio Kav. 3-5 
Jakarta 12940, Indonesia 
Tel: 62 21 3003 4900 
Fax: 6221 3003 4943 
e-mail: indonesiaresearch@dbs.com 
 

THAILAND 
DBS Vickers Securities (Thailand) Co Ltd  
Contact: Chanpen Sirithanarattanakul  
989 Siam Piwat Tower Building,  
14th-15th Floor 
Rama 1 Road, Pathumwan,  
Bangkok Thailand 10330 
Tel. 66 2 857 7831 
Fax: 66 2 658 1269 
e-mail: DBSVTresearch@dbs.com  
Company Regn. No 0105539127012 
Securities and Exchange Commission, Thailand 
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