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INDICES 
    

 LAST CLOSE CHG % CHG 
KLCI 1,494.64 -4.16 -0.3 
DOW 28,335.57 -28.09 -0.1 
S&P 500 3,465.39 11.90 0.3 
NASDAQ 11,548.28 42.27 0.4 
FTSE-100 5,860.28 74.63 1.3 
SHANGHAI 3,278.00 -34.50 -1.0 
HANG SENG 24,918.78 132.65 0.5 
STI 2,537.39 8.98 0.4 
NIKKEI 225 23,516.59 42.32 0.2 
JCI 5,112.19 20.37 0.4 

                       
MARKET ACTIVITY 
             
 VOL(m) VAL(RMm) 
  6,926.33 4,102.75 
            
BURSA’S MARKET SHARE (%) 
                     

Retail 
Institutional 
Foreign 

42.8% 
44.6% 
12.6% 

 
KEY COMMODITIES 

 
 

 
LAST CLOSE 

 
CHG 

 
% CHG 

KLCI FUTURES (Oct) 1,493.00 -1.00 -0.1 
OIL - BRENT (USD/b) 41.77 -0.69 -1.6 
CPO FUTURE (RM/ton) 2,942.00 -1.00 0.0 
RUBBER (RM/kg) 675.00 13.50 2.0 
GOLD (USD/Ounce) 1,902.05 1.44 0.1 

 
FOREX 
 

 LAST CLOSE % CHG 
MYR/USD 4.16 0.3 
MYR/SGD 3.07 0.3 
YUAN/MYR 1.61 -0.3 
YEN/MYR 25.17 -0.4 
MYR/EURO 4.92 0.3 
MYR/GBP 5.44 0.2 

 
TOP MOVERS IN MALAYSIA MARKET 
 

TOP 5 VOLUME LAST CLOSE VOL (m) 
MLABS SYSTEMS 0.02 193.32 
AT SYSTEMATIZATI 0.08 188.86 
LAMBO GROUP BHD 0.03 186.13 
IRIS CORP BHD 0.27 179.69 
LUSTER INDUSTRIE 0.18 139.08 

 
TOP 5 GAINERS LAST CLOSE RM (+) 
FRASER & NEAVE 31.48 0.38 
MISC BHD 6.96 0.35 
PUBLIC BANK BHD 15.84 0.28 
MI TECHNOVATION 4.68 0.26 
JF TECHNOLOGY 4.80 0.23 

 
TOP 5 LOSERS LAST CLOSE RM (-) 
NESTLE (MALAY) 141.30 -3.20 
CARLSBERG BREWER 19.40 -0.76 
PETRONAS DAGANGA 17.54 -0.58 
HARTALEGA HLDGS 17.32 -0.48 
TIME DOTCOM BHD 13.00 -0.32 

 
Gainers – 311  Losers – 894  Unchanged – 352 

  
 
 
 
Research Team 
T 603 2268 3000  
F 603 2268 3014  
E research@publicinvestbank.com.my 

 HIGHLIGHTS                      
 
UEMS: Reducing JV Stake for RM182.6m (UEMS MK, Neutral,      
TP: RM0.55) 
 
UEM Sunrise (UEMS) announced a reduction in its stake in a firm 
developing 2,500 acres of land in Kulai, Johor, which will result in Kuala 
Lumpur Kepong Bhd (KLK) taking over as the firm’s majority 
shareholder. The proposed deal will see UEMS’ 60% stake in Aura 
Muhibah Sdn Bhd reduced to 40%. KLK’s property development arm 
KLK Land Sdn Bhd’s stake would rise to 60% in a deal worth 
RM182.6m. To recap, UEMS and KLK signed two joint developments – 
a 60/40 UEMS/KLK joint venture (JV) to develop 2,500 acres of land in 
Kulai and a 40/60 UEM/KLK partnership to develop 500 acres of 
Gerbang Nusajaya land back in 2014, though there has been limited 
progress since. This monetization deal is the Group’s third for the year 
after selling its Tapah land (RM30m) and SiLC land (RM434m) just few 
months ago. Again, this is in line with its strategy to progressively reduce 
its investment and exposure to Johor. Maintain our Neutral call with an 
unchanged TP of RM0.55, pegged at c.75% discount to RNAV.  
 
Maxis: Flattish YoY Growth (MAXIS MK, Underperform, TP: RM4.64) 
 
Maxis delivered a marginal +2% YoY growth in 3QFY20 earnings, as a 
decline in revenue was offset by lower cost. Revenue fell 3.2% YoY 
mainly due to lower non-service revenue i.e device sales. Nevertheless, 
a corresponding decline in device cost and depreciation charges helped 
lift earnings. 9MFY20 earnings were within market expectation but below 
our forecast, accounting for 73% and 69% of full-year estimates 
respectively. The discrepancy in our forecast was mainly due to lower-
than-expected device and postpaid revenue as well as higher effective 
tax rate. Factoring in a lower revenue and higher tax cost, our FY20-22F 
earnings forecasts are reduced by 3-5%. Consequently, our TP is 
lowered to RM4.64 (RM4.80 previously). Maintain Underperform on 
Maxis. An interim dividend of 4 sen per share was declared (3QFY19: 5 
sen per share).   
 
Technicals: Bermaz Auto (5248, Technical Buy) 
 
The Malaysian Automotive Association (MAA) revised upwards its 
forecast of the Total Industry Volume (TIV) for 2020 from 400,000 units 
in April 2020 to 470,000 units in July 2020. MAA had also projected that 
the TIV for 2021 and 2022 to improve to 550,000 units and 600,000 units 
respectively on the back of anticipated improvement in domestic 
spending as the global economy recovers from the COVID-19 pandemic. 
 

Support level Share price Resistance 
level Share price 

1st support RM1.16 1st resistance RM1.23 
 
Technicals: Boilermech (0168, Technical Buy) 
 
With the project order book on hand and the rebound of CPO price, as 
well as the solar energy projects secured by Tera VA S/B, barring any 
unforeseen resurhence of COVID-19, BOILERM is confident in 
delivering satisfactory financial results in FY2021. 
 

Support level Share price Resistance 
level Share price 

1st support RM0.605 1st resistance RM0.650 
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FBM KLCI 
  

 
 

DOW JONES 
  

 
 

S&P 500 
  

 
 

HANG SENG 
  

  
 

STRAITS TIMES 
  

 
 
Source: Bloomberg, PublicInvest Research 
 
 

Technicals: Cahya Mata Sarawak (2852, Technical Buy) 
 
The construction materials and trading division’s quarry and premix 
sectors are expected to improve for the remaining period of the year. 
The construction and road maintenance division plans to stay 
competitive by procuring new projects in the construction of roads, 
buildings, drainage, water, power transmission lines and 
telecommunication line projects in Sarawak. 
 

Support level Share price Resistance 
level 

Share price 

1st support RM1.14 1st resistance RM1.33 
 
HEADLINES           
 
Economy 

  
§ US: Business activity picks up in Oct - IHS Markit. US business 

activity increased to a 20-month high in Oct, but the pace of new 
business growth and new orders eased slightly amid the lingering 
COVID-19 pandemic and caution ahead of the Nov. 3 presidential 
election. Data firm IHS Markit said US Composite PMI Output Index 
rose to a reading of 55.5 this month. That was the highest since Feb 
2019 and was up from 54.3 in Sept. It said some manufacturers and 
service industry companies noted the coronavirus crisis had 
weighed on demand. The survey found several clients were holding 
back on placing orders until after the fiercely contested race to the 
White House between Republican President Donald Trump and 
former Vice President and Democratic Party candidate. (Reuters) 

 
§ EU: Business activity contracts in Oct as COVID-19 resurges - 

PMIs. Eurozone economic activity has slipped back into decline this 
month as renewed restrictions to control the coronavirus pandemic 
forced many businesses in the bloc’s dominant service industry to 
limit operations. A second wave of the virus is sweeping across 
Europe, and nearly 90% of economists said there was a high or 
very high risk that this would halt the nascent eurozone economic 
recovery. IHS Markit’s flash Composite Purchasing Managers’ Index 
fell to 49.4 from Sept’s final reading of 50.4, below the 50-mark 
separating growth from contraction and only slightly better than the 
49.3 predicted in a poll. That number was dragged down by the 
service industry’s PMI, which sank to 46.2 from 48.0. (Reuters) 

 
§ UK: Private sector growth moderates in Oct. The UK private 

sector growth moderated in Oct reflecting weaker contribution from 
the service economy due to tighter restrictions across the hospitality 
sector and the impact of local lockdowns on general consumer 
spending. The flash IHS Markit/Chartered Institute of Procurement 
& Supply composite output index declined more-than-expected to 
52.9 in Oct from 56.5 in Sept. The latest reading pointed to the 
weakest rise in private sector output since a return to growth was 
first signalled in July. The services Purchasing Managers' Index fell 
notably to 52.3 in Oct from 56.1 a month ago. Similarly, the 
manufacturing PMI came in at 53.3 versus 54.1 in the previous 
month. (RTT) 

 
§ UK: Sees record 3Q retail sales growth in post-lockdown 

rebound. British retail sales beat expectations in Sept to cap a 
record quarter of growth that took total sales volumes further above 
their pre-pandemic level, but rising COVID cases risk crimping 
demand going forward. Retail sales volumes expanded by 1.5% in 
Sept alone and are 4.7% higher than a year earlier, the largest 
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annual rise since April 2019 and above all forecasts in a poll of 
economists. Strong household demand has been the mainstay of 
Britain’s recovery from the initial shock of the coronavirus lockdown, 
when output contracted by 20%, more than in any other major 
advanced economy. Retail sales in Sept were 5.5% higher than 
before the pandemic started in Feb. (Reuters) 

 
§ China: Reconsiders its global strategy for the Yuan. China is 

reconsidering its strategy for the internationalization of the yuan and 
planning for more policy support after completing a comprehensive 
review recently, according to a senior central bank official. The 
government can be more proactive with policy support to facilitate 
the role of the markets. For instance, the central bank can improve 
bilateral currency swap agreements to better promote trade and 
investments and try to coordinate various means of yuan cross-
border settlements and payments infrastructure. The yuan rallied to 
the strongest in more than two years earlier this week, aided by 
dollar weakness and China’s economic recovery from the virus 
pandemic. (Bloomberg) 

 
§ Japan: Inflation slips 0.1% on month in Sept. Consumer prices in 

Japan were down a seasonally adjusted 0.1% on month in Sept, the 
Ministry of Internal Affairs and Communications said. That was in 
line with expectations and unchanged from the Aug reading. 
Individually, prices were up for furniture, clothing and education, 
while they were down for fuel, communications and recreation. They 
were flat for food, housing and medical care. On a yearly basis, 
inflation was flat - shy of expectations for a gain of 0.2%, which 
would have been unchanged from the previous month. Individually, 
prices were up for food, housing, furniture, clothing, medical care 
and communications. Prices were down for fuel, education and 
recreation. (RTT) 

 
§ Japan: Manufacturing PMI improves to 48.0 in Oct. The 

manufacturing sector in Japan continued to contract in Oct, albeit at 
a slower pace, the latest survey from Jibun Bank revealed with a 
manufacturing PMI score of 48.0. That's up 47.7 in Sept, although it 
remains beneath the boom-or-bust line of 50 that separates 
expansion from contraction. Production and new orders fell further 
but at weaker rates. The decline in backlogs also moderated while 
employment fell marginally. Business expectations about the year 
ahead outlook remained positive. The report also showed that the 
services index fell to 46.6 from 46.9 and the composite index rose to 
46.7 from 46.6. Among services, new business inflows shrank 
again, although the pace of decline was its weakest in 3 months. 
(Reuters) 

 
§ Singapore: Consumer prices steady in Sept. Singapore's 

consumer prices remained unchanged in Sept, data from the 
Monetary Authority of Singapore and the Ministry of Trade and 
Industry showed. The consumer price index remained unchanged 
YoY in Sept, after a 0.4% fall in Aug. Economists had expected a 
0.25% decline. This latest inflation outcome was largely due to a 
more gradual decline in private transport costs. MAS core CPI fell 
0.1% annually in Sept, following a 0.3% decrease in the preceding 
month. Economists had forecast a 0.2% fall. The latest modest 
decline can be attributed to smaller declines in the costs of services, 
and electricity and gas. The statistical office expects external 
inflation to remain low in the coming quarters, amid weak demand 
conditions. (RTT) 
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 Markets 
 
§ AirAsia (Underperform, TP: RM0.50): Secures RM300m loan 

to fund development projects in Sabah. AirAsia Group 
confirmed that it has secured a RM300m loan from Sabah 
Development Bank as part of the group's fundraising exercise 
and to pivot the airline into the digital business. The airline 
clarified that the loan is not backed by any government 
guarantee. The loan was mainly intended to enhance AirAsia's 
logistics presence in Sabah, creating over 100,000 new jobs in 
the process. (The Edge)  

 
§ MAHB: Sets record straight over lawsuit against AAX. 

Malaysia Airports Holdings (MAHB) clarified that its RM78m 
lawsuit against AirAsia X will not derail the latter’s debt 
restructuring scheme. “Malaysia Airports is pursuing its legal 
rights to recover the debt from AirAsia X which is critical for the 
upkeep and maintenance of the airports,” it said in response to a 
local media news report on Oct 24 headlined, ‘MAHB 
checkmates AirAsiaX’. (Bernama)  

 
§ Parlo: Sees potential RM420m in revenue from new biz 

activity. Parlo's expansion into foreign workforce management 
services sees the company potentially raking in RM420m in 
revenue next year. This is as the company recently entered into 
an agreement to provide a range of migrant workforce-related 
services for 160,000 Myanmar migrant workers. Newly-appointed 
ED Ti Lian Seng said Parlo, whose core activity is related to 
corporate and leisure travel arrangements, has been affected 
due to the Covid-19 pandemic. (SunBiz)  

 
§ Key Alliance: Teams up with diagnostics lab to offer onsite 

Covid-19 testing. Key Alliance Group is teaming up with clinical 
diagnostics laboratory firm Dunia Wellness Laboratories SB to 
offer onsite testing services for Covid-19 within Peninsular 
Malaysia. Under the arrangement, Key Alliance will provide Care 
Gene Covid-19 PCR test kits to Dunia Wellness for onsite testing 
services, for clients provided by the former only. (The Edge)  

 
§ Vsolar: To develop rooftop solar power system at AT 

Sytematization's glove plant. Vsolar Group has entered into a 
memorandum of understanding to instal rooftop solar panels at a 
plant belonging to AT Systematization's glove manufacturing 
subsidiary in Perak, with a 15-year tenure lease. A formal 
corporate power purchase agreement is to be signed by both 
parties at a later stage. The rooftop solar power system will have 
installed capacity of 1MW. (The Edge) 

 
§ JF Technology: To partner with a Chinese smartphone giant 

to set up plant in China, sources say. JF Technology will be 
partnering with a Chinese smartphone giant to set up a 
manufacturing plant in China, according to sources familiar with 
the plan. The new investment is for the ACE Market-listed 
company to set a foothold in China. It is understood that the 
rationale to invest in a manufacturing plant in the mainland is to 
get a chance to be part of the supply chain in China's 
semiconductor industry. It is not known the amount JF 
Technology will need to pour in for the new production facilities 
as well as the partnership structure between the group and the 
smartphone giant. (The Edge)  
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 MARKET UPDATE  
 
§ The FBM KLCI might open higher today as US stocks, government 

debt and high-grade corporate bonds rose on Friday after 
weathering mixed messages on negotiations between Republicans 
and Democrats on a stimulus deal. The S&P 500 index of blue-
chips closed the day 0.4% higher, but finished the week down 
0.5%, the worst week since September. US stocks rallied in the 
afternoon after Mark Meadows, White House chief of staff, told 
reporters that a deal could emerge as soon as the next day or two. 
The comments came after Steven Mnuchin, Treasury secretary, 
said hurdles remained in reaching an agreement with Nancy 
Pelosi, the Democratic speaker of the House of Representatives. 
European equities snapped a four-day losing streak on Friday on 
upbeat earnings from some of the region’s leading companies, but 
still closed lower for the week. The continent-wide Stoxx 600 index 
ended the day up 0.5%. European bourses were buoyed by 
financial stocks following forecast-beating earnings from the 
Barclays and Nordea banks. Europe’s banking sector, which has 
tumbled almost 40% this year, ended the day 2% higher. Data 
released on Friday gave investors a mixed picture of the strength 
of Europe’s economic recovery. UK retail sales rose 1.5% in 
September from the previous month, higher than the 0.4% 
anticipated.  
 
Back home, the FBM KLCI, which posted gains at the end of the 
morning trading session, fell into the negative zone in the 
afternoon trading session. The benchmark index dropped by 4.16 
points or 0.3% to close at 1,494.64. Asian bourses were largely in 
the green. The Nikkei 225 was up by 0.18% or 42.32 points at 
23,516.59. Hong Kong's Hang Seng Index was up 0.54% or 
132.65 points at 24,918.78, while the Shanghai Composite Index 
was down by 1.04% or 34.50 points at 3,278. 
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TECHNICAL OUTLOOK 
 
FBM KLCI: 1494.64 (-4.16; -0.28%) 
 
Resistance: 1515, 1551, 1580 
 
Support: 1485, 1455, 1430 
 
 
FBM KLCI Daily Chart 
 

 
 
Remaining under selling pressure, the FBM KLCI declined 4.16 points to end at 1494.64 last Friday. Market breadth remained 
negative as decliners trumped gainers 894 to 311. At this juncture, the index is running the risk of trending downward towards 
subsequent support levels should movement in the near term not be sustainable above its immediate support of 1485. Support levels 
for the index are at 1485, 1455 and 1430, while the resistance levels are at 1515, 1551 and 1580. 
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ECONOMIC MONITOR (Announcements over next 7 days) 

Date Economic Release Period Consensus Previous 
26-Oct-20 US New Home Sales Sep 1025k 1011k 
28-Oct-20 Malaysia Exports YoY Sep 3.1% -2.9% 
28-Oct-20 Malaysia Imports YoY Sep -5.3% -6.5% 
29-Oct-20 US Initial Jobless Claims 24-Oct 780k 787k 
29-Oct-20 Euro-Zone Consumer Confidence Oct -- -15.5 
30-Oct-20 Euro-Zone CPI Core YoY Oct 0.2% 0.2% 
31-Oct-20 China Manufacturing PMI Oct 51.5 51.5 
31-Oct-20 China Non-manufacturing PMI Oct 56.1 55.9 
02-Nov-20 US Markit PMI Manufacturing Oct -- 53.3 
02-Nov-20 US ISM Manufacturing Oct 55.6 55.4 
 
 

CORPORATE MONITOR   
 
COMPANY VISITS / BRIEFING        
Company Date Time 
   
 
 
 
RESULTS   
   
Company Financial Quarter Date 
   
 
 
 
IPO LISTING     

  Company Listing 
Sought 

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

Date Listing Date 

   Public Issue Offer For Sale Retail Institutional  
Mr D.I.Y. Group Main Market RM1.60 188,400,000 753,090,000 14-Oct-20 14-Oct-20 26-Oct-20 
Econframe  ACE Market RM0.28 65,000,000 32,500,000 12-Oct-20 12-Oct-20 27-Oct-20 
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CORPORATE MONITOR   
 
OFF-MARKET TRANSACTIONS (>1,000,000)  
 
23-Oct-2020    
Company Volume Value (RM) Average Price (RM) 
TASCO 1,679,600 3,110,000 1.85 
Wong Engineering Corp 4,985,000 4,490,000 0.90 
Widad Group-WA 39,670,000 12,690,000 0.32 
G3 Global 20,974,300 2,100,000 0.10 
 
 
ENTITLEMENTS 
 
Company Particulars Gross DPS 

(RM) 
Announcement 

Date 
Ex-Date Lodgement 

Date 
Payment 

Date 
       
JAKS Resources Renounceable rights issue at an issue price 

of rm0.22 per rights share together with free 
detachable warrants 

 13-Oct 26-Oct 27-Oct 26-Nov 

Bermaz Auto First interim dividend of 0.50 sen single-tier 
dividend per share 

0.005 10-Sep 27-Oct 28-Oct 18-Nov 

CI Holdings A final single-tier dividend of 10 sen per 
ordinary share 

0.100 25-Aug 27-Oct 28-Oct 12-Nov 

Crescendo Corp Interim single tier dividend of 2 sen per 
share 

0.020 28-Sep 27-Oct 28-Oct 18-Nov 

Kim Loong Resources Interim single tier dividend of 4 sen per 
share 

0.040 28-Sep 27-Oct 28-Oct 18-Nov 

SCGM First interim single tier dividend of 1.70 sen 
per ordinary share 

0.017 28-Sep 27-Oct 28-Oct 12-Nov 

YTL Corp Distribution of one (1) treasury share for 
every thirty (30) existing ordinary shares 
held 

 28-Sep 27-Oct 28-Oct 12-Nov 

YTL Power 
International 

Distribution of 1 treasury share for every 16 
existing ordinary shares held 

 28-Sep 27-Oct 28-Oct 12-Nov 

Prestariang Renounceable rights issue at an issue price 
of RM0.200 per Rights Share, on the basis 
of 1 Rights Share for every 3 existing 
Shares 

 15-Oct 28-Oct 30-Oct 30-Nov 

Tropicana Corp Interim single-tier dividend share dividend 
on the basis of 4.5 treasury shares for every 
100 existing ordinary shares held 

 13-Oct 28-Oct 30-Oct 12-Nov 

       
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. 
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