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INDICES 
    

 LAST CLOSE CHG % CHG 
KLCI 1,679.26 0.29 0.0 
DOW 27,088.08 227.88 0.8 
S&P 500 2,999.91 6.84 0.2 
NASDAQ 8,196.04 -6.49 -0.1 
FTSE-100 7,509.82 -20.87 -0.3 
SHANGHAI 2,917.76 2.46 0.1 
HANG SENG 28,431.80 227.11 0.8 
STI 3,350.45 10.03 0.3 
NIKKEI 225 21,643.53 110.05 0.5 
JCI 6,417.07 6.38 0.1 

                       
MARKET ACTIVITY 
             
 VOL(m) VAL(RMm) 
  3,181.14 2,211.71 
            
BURSA’S MARKET SHARE (%) 
                     

Retail 
Institutional 
Foreign 

28.4% 
47.2% 

   24.5% 
 
KEY COMMODITIES 

 
 

 
LAST CLOSE 

 
CHG 

 
% CHG 

KLCI FUTURES (July) 1,683.00 6.00 0.4 
OIL - BRENT (USD/b) 66.52 -0.49 -0.7 
CPO FUTURE (RM/ton) 1,941.00 4.00 0.2 
RUBBER (RM/kg) 474.50 -2.00 -0.4 
GOLD (USD/Ounce) 1,403.74 -15.24 -1.1 

 
FOREX 
 

 LAST CLOSE % CHG 
MYR/USD 4.12 -0.5 
MYR/SGD 3.04 -0.1 
YUAN/MYR 1.67 0.5 
YEN/MYR 26.25 -0.3 
MYR/EURO 4.64 -0.1 
MYR/GBP 5.16 -0.1 

 
TOP MOVERS IN MALAYSIA MARKET 
 

TOP 5 VOLUME LAST CLOSE VOL (m) 
KNM GROUP BHD 0.35 294.56 
SAPURA ENERGY BHD 0.30 169.22 
BUMI ARMADA BHD 0.24 130.09 
UWC BHD 1.43 87.54 
EXCEL FORCE MSC 0.67 67.44 

 
TOP 5 GAINERS LAST CLOSE RM (+) 
BRIT AMER TOBACCO 29.58 0.48 
DUTCH LADY MILK 64.00 0.46 
MANULIFE HOLDING 2.85 0.32 
EXCEL FORCE MSC 0.67 0.25 
KLUANG RUBBER CO 3.37 0.15 

 
TOP 5 LOSERS LAST CLOSE RM (-) 
BLD PLANTATION 6.41 -0.37 
KESM INDUS BHD 8.21 -0.22 
KUALA LUMPUR KEPONG 24.19 -0.22 
PETRONAS DAGANGAN 24.86 -0.14 
PUBLIC BANK BHD 23.00 -0.12 

 
 

Gainers – 501  Losers – 329  Unchanged – 423 
 
 
Research Team 
T 603 2268 3000  
F 603 2268 3014  
E research@publicinvestbank.com.my 
 
 

 HIGHLIGHTS        
 
Malakoff: Increasing Its Stake In Shuaibah (MLK MK, Trading Buy,    
TP: RM1.02) 
 
Malakoff announced that it had entered into a share sale agreement with 
Khazanah Nasional Berhad (Khazanah) to acquire the entire interest in 
Desaru Investments (Cayman Isl.) Limited (DIL) for a cash consideration of 
USD70m (c.RM288m). We understand that the acquisition would increase 
its stake in Shuaibah 3 Independent Water and Power Plant (SIWPP) and 
Shuaibah 3 Expansion Independent Water Plant (SEIWP) of Saudi Arabia to 
24% (from 12% currently). Malakoff’s net profit is estimated to increase by 
c.15% annually for the remaining tenure of the Power and Water Purchase 
Agreement (PWPA) of c.10 years. We are positive on the proposed 
acquisition as this helps to address concerns on the declining earnings given 
the expiry of its power plant beginning 2022. We maintain our forecast for 
now, pending completion of the acquisition in 4Q19. We retain our Trading 
Buy call on Malakoff with unchanged DCF-based target price of RM1.02. 
 
Technicals: E.A. Technique (M) – Possible For Upside (5259, Technical 
Buy) 
 
EATECH is recovering from its downtrend. Improving RSI and MACD 
indicators currently signal reasonable entry level, with anticipation of 
continuous improvement in both momentum and trend in near term. Should 
resistance level of RM0.485 be broken, it may continue to lift price higher to 
subsequent resistance level of RM0.520. However, failure to hold on to 
support level of RM0.435 may indicate weakness in the share price and 
hence, a cut-loss signal. 
 
Technicals: KUB Malaysia – Possible For Upside (6874, Technical Buy) 
 
KUB formed a rising three methods candlestick pattern, which is a bullish 
continuation pattern. Improving RSI and MACD indicators currently signal 
reasonable entry level, with anticipation of continuous improvement in both 
momentum and trend in near term. Should resistance level of RM0.420 be 
broken, it may continue to lift price higher to subsequent resistance level of 
RM0.450. However, failure to hold on to support level of RM0.345 may 
indicate weakness in the share price and hence, a cut-loss signal. 
 

 HEADLINES    
 
Economy 
 
§ US:  Powell says Fed has room to cut, may have kept policy too 

tight. Federal Reserve Chairman Jerome Powell suggested that the 
central bank has room to ease monetary policy as the tie between the 
inflation and jobless rates has broken down. “The relationship between 
unemployment and inflation became weak” about 20 years ago, Powell 
told the Senate Banking Committee Thursday. “It’s become weaker and 
weaker and weaker.” The Fed chief stressed at his second day of 
congressional testimony that the US economy is “in a very good place.” 
He said the central bank wants “to use our tools to keep it there.” Powell 
told Senators that the so-called “neutral rate,” or policy rate that keeps 
the economy on an even keel, is lower than past estimates have put it -- 
meaning monetary policy has been too restrictive. Fed officials in fact 
marked down their estimate of the longer-run policy rate to 2.5% in 
June, from 2.8% in March. (Bloomberg) 
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Source: Bloomberg, PublicInvest Research 
 

§ US: Consumer prices unexpectedly inch up 0.1% in June. With a 
steep drop in gas prices offset by an increase in the cost of shelter, the 
Labor Department released a report on Thursday showing an 
unexpected uptick in US consumer prices in the month of June. The 
Labor Department said its consumer price index inched up by 0.1% in 
June, matching the slight increase seen in May. Economists had 
expected consumer prices to come in unchanged. The unexpected 
uptick in consumer prices came even though energy prices tumbled by 
2.3% in June after falling by 0.6% in May. Gas prices plunged by 3.6%. 
Despite the unexpected monthly increase, the Labor Department said 
the annual rate of consumer price growth slowed to 1.6% in June from 
1.8% in May. Meanwhile, the report said the annual rate of core 
consumer price growth crept up to 2.1% in June from 2.0% in the 
previous month. (RTT)  

 
§ US: Weekly jobless claims fall to 3-month low. The number of 

Americans filing applications for unemployment benefits dropped to a 
three-month low last week, suggesting sustained labor market strength 
that could help support a slowing economy. Initial claims for state 
unemployment benefits declined 13,000 to a seasonally adjusted 
209,000 for the week ended July 6, the lowest level since April.  The 
claims data is entering a period of volatility as auto manufacturers 
temporarily shut down assembly plants for summer retooling. 
Companies carry out the plant closures at different times, which can 
throw off the model the government uses to strip out seasonal 
fluctuations from the data. There is still no sign of an increase in layoffs 
related to a trade war between the United States and China, which has 
helped to dim the economy’s outlook and raise expectations for an 
interest rate cut this month, the first in a decade.  (CNBC) 

 
§ US: Government posts USD8bn deficit in June. The US government 

posted an USD8bn budget deficit in June, according to data released on 
Thursday by the Treasury Department. The Treasury said federal 
spending in June was USD342bn, down 12% YoY, while receipts were 
USD334bn, up 6% YoY. The deficit for the fiscal year to date was 
USD747bn, compared with USD607bn in the comparable period the 
year earlier. When adjusted for calendar effects, the deficit for June was 
USD55bn compared with an adjusted deficit of USD30bn in June 2018. 
(Reuters)  

 
§ EU: ECB policy makers agreed on need to prepare to ease policy. 

European Central Bank policy makers were united in June on the plan 
to stand ready to provide more stimulus to the euro-area economy, a 
move that could be followed by interest-rate cuts as soon as this month. 
A number of reports on the economy have deteriorated since that 
meeting, which may increase the chance of stimulus sooner rather than 
later. ECB President Mario Draghi has also toughened his language, 
saying that if the outlook didn’t improve, that would be enough to 
warrant action. The Governing Council will next meet to set policy on 
July 24-25 and update their economic projections. (Bloomberg)  

 
§ UK: Buyer interest in house market grows for first time since 2016. 

The UK housing market has largely shrugged off Brexit uncertainty to 
record an increase in new buyers for the first time in almost three years. 
The Royal Institution of Chartered Surveyors (RICS) said Thursday that 
June witnessed a 10% increase in buyer enquiries across the country. 
The last time RICS recorded a month-on-month rise in buyer interest 
was November 2016. The body said its indicator of new instructions 
from sellers also edged into positive territory for the first time in a year. 
All parts of the UK indicated a modest house price growth during June 
except for London and the South East, and east of England. (CNBC) 
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 Markets 
 
§ BToto (Neutral, TP: RM2.30): Results of the opening of the bids. 

Berjaya Sports Toto’s (BST) Philippines subsidiary submitted bid for 
the Philippines Charity Sweepstakes Office (PCSO) Lottery System. 
 
Comments: BST’s 88.3%-owned subsidiary, Berjaya Philippines Inc 
(BPI), was one of the two bidders who submitted bids for the 5-year 
lease of the PCSO Lottery System. It was declared the only eligible 
bidder subject to evaluation and approval by the PCSO. BPI’s current 
leasing contract is expiring in Aug 2019 with 1-year extension up to 
Aug 2020. The Philippines’ lottery business contributes about 10% of 
the group’s profit. Although this 5-year lease covers Luzon, Visayas 
and Mindanao (while current lease only covers Luzon region), we 
believe the new rental rates are likely to be lower.  At this juncture, 
our earnings forecasts remain unchanged. Maintain Neutral on BST.   
 

§ FGV: To dispose of its unit in China for RM100m. FGV Holdings 
inked an equity transfer agreement with Grand Industrial Holdings Co 
Ltd (GIH) to divest its 100% equity interest in FGV China Oils Ltd 
(FGVCO) for CNY165m (RM100m) in cash. “Barring any unforeseen 
circumstances and subject to all the approvals and/or consents being 
obtained, the proposed disposal is expected to be completed 
between the end of 2019 and 1Q 2020,” it added. (The Edge) 
 

§ Boustead: Aborts plan to buy land in Bukit Jalil for RM172.7m. 
Boustead Holdings has aborted its plan to buy multiple pieces of 
leasehold commercial land totalling 10.74 acres in Bukit Jalil here for 
RM172.8m. No reason was given for the termination of the sale and 
purchase agreement (SPA) signed with its largest shareholder 
Lembaga Tabung Angkatan Tentera (LTAT) back in Dec 2016. (The 
Edge) 
 

§ Daibochi: Shareholders say yes to acquisition of Mega Printing 
& Packaging for RM125m. Daibochi has secured shareholders’ 
approval to acquire the entire equity of flexible plastic packaging 
player Mega Printing & Packaging SB (MPP) for RM125m cash. The 
acquisition of MPP is expected to be completed in the 3Q of 2019, 
and begin contributing to Daibochi’s financial performance from FY20 
onwards. (SunBiz) 
 

§ Mudajaya: Plans private placement to raise up to RM16.6m. 
Mudajaya Group plans to embark on a private placement exercise to 
raise up to RM16.6m for repayment of borrowings and working 
capital. The group said that the third party investors to be identified 
later. (SunBiz) 
 

§ Bintai Kinden: Wins RM2.1m TNB contract. Bintai Kinden Corp 
has been awarded a RM2.1m contract from Tenaga Nasional (TNB). 
The group expects the contract to contribute positively to its revenue 
and earnings for the FYE March 31, 2020. (SunBiz) 
 

§ Kejuruteraan Asastera: Gets Bukit Raja land as debt settlement. 
Kejuruteraan Asastera (KAB) will be transferred a piece of leasehold 
residential land measuring 6,015 sq m in Bukit Raja, Selangor as a 
form of debt settlement for unpaid subcontract works it completed for 
a mixed development project in Nilai, Seremban. The land comes 
with a price tag of RM3.5m. On top of that, KAB will be paid 
RM1.54m cash in 12 instalments, it said. (The Edge) 
 

§ Magna Prima: Partners PowerChina Construction to bid for EPC 
project. Magna Prima is partnering PowerChina Construction Group 
Ltd to bid for an engineering, procurement and construction (EPC) 
contract for the third phase of a local project, involving Permodalan 
Nasional (PNB). (The Edge) 

  3 Important disclaimer is provided at the end of this report.| PUBLIC INVESTMENT BANK                       Page 3 of 8 

 



 
 

PUBLIC INVESTMENT BANK BERHAD 
 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 MARKET UPDATE  
 
§ The FBM KLCI might end the week with a positive note after Wall 

Street stocks ended mostly higher overnight. US Stock market 
investors rotated out of stocks in the utilities and real estate 
sectors, which are typically seen as defensive in nature, in favor of 
more cyclical sectors like information technology and financials. 
The S&P 500 index ended 0.2% higher while the Dow Jones 
Industrial Average tacked on 0.9%. The Nasdaq was 0.1% weaker. 
Across the Atlantic, European markets finished lower with shares 
in Germany leading the region. The DAX was down 0.33% while 
France's CAC 40 was off 0.28% and London's FTSE 100 was 
lower by 0.28%. 
 
Back home, the FBM KLCI index gained 0.29 of a point or 0.02% 
to 1,679.26 points on Thursday. Trading volume increased to 
3.18bn worth RM2.21bn. Market breadth was positive with 501 
gainers as compared to 329 losers. The regional markets finished 
mostly higher with shares in Hong Kong leading the region. The 
Hang Seng was up 0.81% while Japan's Nikkei 225 was up 0.51% 
and China's Shanghai Composite was up 0.08%. 
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TECHNICAL OUTLOOK 
 
FBM KLCI: 1679.26 (+0.29; +0.02%) 
 
Resistance: 1680, 1700, 1720 
 
Support: 1622, 1652, 1664 
 
 
FBM KLCI Daily Chart 
 

 
 
Extending its congestion phase, the local bourse was marginally higher yesterday. At the close, the FBM KLCI was up 0.29 points to 
end at 1679.26. Market breadth reversed its earlier trend with gainers outpacing losers 501 to 329. At this juncture, it is anticipated 
that the index would likely trend sideways around 1680 mark for another day this week. As the current established uptrend remains 
intact, FBM KLCI would trend higher towards 1680 and 1700 marks in the near term should there be re-emergence of buying 
interest. Support levels for the index are at 1622, 1652 and 1664, while the resistance levels are at 1680, 1700 and 1720.   
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ECONOMIC MONITOR (Announcements over next 7 days) 

Date Economic Release Period Consensus Previous 
9 - 15 Jul China Money Supply - M2 YoY Jun 8.6% 8.5% 
9 - 15 Jul China New Yuan Loans Jun CNY1700.0bn CNY1180.0bn 
12-Jul-19 China Exports YoY Jun -1.4% 1.1% 
12-Jul-19 China Imports YoY Jun -4.6% -8.5% 
12-Jul-19 Malaysia Industrial Production YoY May 3.5% 4.0% 
15-Jul-19 China Industrial Production YoY Jun 5.2% 5.0% 
15-Jul-19 China Retail Sales YoY Jun 8.5% 8.6% 
15-Jul-19 China GDP YoY 2Q 6.2% 6.4% 
17-Jul-19 US Housing Starts Jun 1260K 1269K 
17-Jul-19 Euro-Zone CPI YoY Jun 1.2% 1.2% 
18-Jul-19 US Initial Jobless Claims 13-Jul -- 209K 

CORPORATE MONITOR   
      
COMPANY VISITS / BRIEFING        
Company Date Time 
   
 
 
RESULTS   
   
Company Financial Quarter Date 
DiGi.com 2QFY19 12-Jul-19 
AirAsia Group 2QFY19 28-Aug-19 
 
 
 
IPO LISTING     

  Company Listing 
Sought 

Issue Price 
(RM/Share) No. Of Shares Closing Application 

Date Listing Date 

   Public Issue Offer For Sale Retail Institutional  
I-Stone Group  Ace Market RM0.16 244,296,000 122,148,000 08-Jul-19 08-Jul-19 17-Jul-19 
Baba Eco Group LEAP Market RM0.13 - - - - 22-Jul-19 
Tashin Holdings Ace Market RM0.58 59,329,000 55,489,000 19-Jul-19 19-Jul-19 1-Aug-19 
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CORPORATE MONITOR   
 
OFF-MARKET TRANSACTIONS (>1,000,000)  
 
11-Jul-2019    
Company Volume Value (RM) Average Price (RM) 
Media Prima  55,000,000 33,000,000 0.60 
Revenue Group  10,000,000 14,900,000 1.49 
Econpile Holdings  12,000,000 9,960,000 0.83 
Excel Force MSC  5,900,000 2,510,000 0.43 
Yinson Holdings  2,600,000 18,070,000 6.95 
My EG Services  20,000,000 29,200,000 1.46 
LKL International  14,771,990 1,620,000 0.11 
 
 
 
ENTITLEMENTS 
 
Company Particulars Gross DPS 

(RM) 
Announcement 

Date 
Ex-Date Lodgement 

Date 
Payment 

Date 
       
Yoong Onn Corp Interim Single tier Exempt Dividend 2.5 

Sen 
0.025 30-May 8-Jul 9-Jul 26-Jul 

Astro Malaysia 
Holdings 

First Interim Single-Tier Dividend 2 Sen 0.020 25-Jun 9-Jul 10-Jul 25-Jul 

Bermaz Auto Fourth Interim Single-tier Dividend 3.5 
Sen 

0.035 12-Jun 9-Jul 10-Jul 25-Jul 

Bermaz Auto Special Single tier Dividend 7 Sen 0.070 12-Jun 9-Jul 10-Jul 25-Jul 
Dagang NeXchange Final Single-tier Dividend 0.5 Sen 0.005 29-Apr 9-Jul 10-Jul 31-Jul 
Superlon Holdings Interim Dividend 0.75 sen tax exempt 

under single-tier system 
0.008 25-Jun 9-Jul 10-Jul 24-Jul 

Berjaya Food Fourth Interim Single-tier Dividend 1 Sen 0.010 13-Jun 10-Jul 11-Jul 26-Jul 
SCC Holdings Single Tier Tax Exempt Interim Dividend 

of 1.7 sen 
0.017 28-May 10-Jul 11-Jul 19-Jul 

Crest Builder Holdings First and Final Dividend 0.045 26-Apr 11-Jul 12-Jul 2-Aug 
Prestar Resources Single-Tier Final Dividend 0.5 Sen 0.005 26-Apr 11-Jul 12-Jul 26-Jul 
SCGM Fourth Interim Single tier Dividend 0.25 

Sen 
0.003 27-Jun 11-Jul 12-Jul 26-Jul 

Sarawak Plantation Single Tier Dividend of 5 sen 0.050 17-May 11-Jul 12-Jul 8-Aug 
Sig Gases First and Final Single-tier Dividend 0.50 

Sen 
0.005 22-Apr 11-Jul 12-Jul 26-Jul 

Ta Win Holdings Rights Issue  28-Jun 11-Jul 12-Jul 13-Aug 
Brem Holdings Interim Single Tier Dividend 2 Sen 0.020 28-Jun 12-Jul 15-Jul 26-Jul 
KEN Holdings First and Final Single tier Dividend 1.5 

Sen 
0.015 26-Apr 12-Jul 15-Jul 29-Jul 

Kuala Lumpur Kepong Interim single tier dividend of 15 sen 0.150 15-May 12-Jul 15-Jul 6-Aug 
Sam Engineering & 
Equipment 

First Interim Single Tier Dividend of 
17.43 sen 

0.174 28-May 12-Jul 15-Jul 12-Aug 

Sam Engineering & 
Equipment 

Special Single Tier Dividend of 11.62 
sen 

0.116 28-May 12-Jul 15-Jul 12-Aug 

Suria Capital Holdings Final Dividend T.E. 2.5 Sen 0.025 29-Apr 12-Jul 15-Jul 31-Jul 
       
TE- Tax Exempt       
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RATING CLASSIFICATION 
 
STOCKS 

OUTPERFORM  The stock return is expected to exceed a relevant benchmark’s total of 10% or higher over the next 12months. 

NEUTRAL  The stock return is expected to be within +/- 10% of a relevant benchmark’s return over the next 12 months. 

UNDERPERFORM  The stock return is expected to be below a relevant benchmark’s return by -10% over the next 12 months.zxc 

TRADING BUY The stock return is expected to exceed a relevant benchmark’s return by 5% or higher over the next 3 months but the 
underlying fundamentals are not strong enough to warrant an Outperform call. 

TRADING SELL  The stock return is expected to be below a relevant benchmark’s return by -5% or more over the next 3 months. 

NOT RATED  The stock is not within regular research coverage. 

 

SECTOR 

OVERWEIGHT  The sector is expected to outperform a relevant benchmark over the next 12 months. 

NEUTRAL  The sector is expected to perform in line with a relevant benchmark over the next 12 months. 

UNDERWEIGHT  The sector is expected to underperform a relevant benchmark over the next 12 months. 

 

DISCLAIMER 
 
This document has been prepared solely for information and private circulation only. It is for distribution under such circumstances as may be permitted by applicable law. 
The information contained herein is prepared from data and sources believed to be reliable at the time of issue of this document. The views/opinions expressed herein are 
subject to change without notice and solely reflects the personal views of the analyst(s) acting in his/her capacity as employee of Public Investment Bank Berhad (“PIVB”). 
PIVB does not make any guarantee, representations or warranty neither expressed or implied nor accepts any responsibility or liability as to its fairness liability adequacy, 
completeness or correctness of any such information and opinion contained herein. No reliance upon such statement or usage by the addressee/anyone shall give rise to 
any claim/liability for loss of damage against PIVB, Public Bank Berhad, its affiliates and related companies, directors, officers, connected persons/employees, associates 
or agents.  
 
This document is not and should not be construed or considered as an offer, recommendation, invitation or a solicitation of an offer to purchase or subscribe or sell any 
securities, related investments or financial instruments. Any recommendation in this document does not have regards to the specific investment objectives, financial 
situation, risk profile and particular needs of any specific persons who receive it. We encourage the addressee of this document to independently evaluate the merits of the 
information contained herein, consider their own investment objectives, financial situation, particular needs, risks and legal profiles, seek the advice of their, amongst 
others, tax, accounting, legal, business professionals and financial advisers before participating in any transaction in respect of any of the securities of the company(ies) 
covered in this document.  
 
PIVB, Public Bank Berhad, our affiliates and related companies, directors, officers, connected persons/employees, associates or agents may own or have positions in the 
securities of the company(ies) covered in this document or any securities related thereto and may from time to time add or dispose of, or may be materially interested in, 
any such securities. Further PIVB, Public Bank Berhad, our affiliates and related companies, associates or agents do and/or seek to do business with the company(ies) 
covered in this document and may from time to time act as market maker or have assumed an underwriting commitment in the securities of such company(ies), may sell 
them or buy them from customers on a principal basis, may have or intend to accommodate credit facilities or other banking services and may also perform or seek to 
perform investment banking, advisory or underwriting services for or relating to such company(ies) as well as solicit such investment advisory or other services from any 
entity mentioned in this document. The analyst(s) and associate analyst(s) principally responsible for the preparation of this document may participate in the solicitation of 
businesses described aforesaid and would receive compensation based upon various factors, including the quality of research, investor client feedback, stock pickings and 
performance of his/her recommendation and competitive factors. The analyst(s) and associate analyst(s) may also receive compensation or benefit (including gift and 
company/issuer-sponsored and paid trips in line with the Bank’s policies) in executing his/her duties. Hence, the addressee or any persons reviewing this document should 
be aware of the foregoing, amongst others, may give rise to real or potential conflicts of interest. 

Published and printed by: 

PUBLIC INVESTMENT BANK BERHAD (20027-W) 
9th Floor, Bangunan Public Bank 
6, Jalan Sultan Sulaiman 
50000 Kuala Lumpur 
T 603 2268 3000 
F 603 2268 3014 
Dealing Line 603 2268 3129 

  8 Important disclaimer is provided at the end of this report.| PUBLIC INVESTMENT BANK                       Page 8 of 8 

 


