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INDICES 
    

 LAST CLOSE CHG % CHG 
KLCI 1,599.22 -1.07 -0.1 
DOW 25,886.01 306.62 1.2 
S&P 500 2,888.68 41.08 1.4 
NASDAQ 7,895.99 129.38 1.7 
FTSE-100 7,117.15 50.14 0.7 
SHANGHAI 2,823.82 8.03 0.3 
HANG SENG 25,734.22 238.76 0.9 
STI 3,115.03 -11.06 -0.4 
NIKKEI 225 20,418.81 13.16 0.1 
JCI 6,286.66 29.07 0.5 

                       
MARKET ACTIVITY 
             
 VOL(m) VAL(RMm) 
  1,787.74 1,444.08 
            
BURSA’S MARKET SHARE (%) 
                     

Retail 
Institutional 
Foreign 

21.8% 
50.3% 

   27.9% 
 
KEY COMMODITIES 

 
 

 
LAST CLOSE 

 
CHG 

 
% CHG 

KLCI FUTURES (Aug) 1,593.00 7.00 0.4 
OIL - BRENT (USD/b) 58.64 0.41 0.7 
CPO FUTURE (RM/ton) 2,192.00 18.00 0.8 
RUBBER (RM/kg) 439.00 0.50 0.1 
GOLD (USD/Ounce) 1,513.38 -9.96 -0.7 

 
FOREX 
 

 LAST CLOSE % CHG 
MYR/USD 4.18 -0.4 
MYR/SGD 3.01 -0.2 
YUAN/MYR 1.69 0.5 
YEN/MYR 25.44 0.5 
MYR/EURO 4.63 -0.9 
MYR/GBP 5.08 0.2 

 
TOP MOVERS IN MALAYSIA MARKET 
 

TOP 5 VOLUME LAST CLOSE VOL (m) 
EDUSPEC HOLDINGS 0.06 57.18 
KNM GROUP BHD 0.38 36.48 
PCCS GROUP BHD 0.54 27.41 
IRIS CORP BHD 0.16 24.94 
VSOLAR GROUP BHD 0.15 24.84 

 
TOP 5 GAINERS LAST CLOSE RM (+) 
NESTLE (MALAY) 149.00 1.30 
UNITED PLANTATN 26.18 0.38 
LAFARGE MALAYSIA 3.49 0.21 
HONG LEONG INDS 10.72 0.18 
HEINEKEN MALAYSI 22.72 0.18 

 
TOP 5 LOSERS LAST CLOSE RM (-) 
PANASONIC MANUFA 39.54 -0.44 
BRIT AMER TOBACC 22.26 -0.38 
GENTING PLANTATI 9.65 -0.33 
HONG LEONG FINAN 16.88 -0.18 
BURSA MALAYSIA 6.04 -0.17 

 
 

Gainers – 390  Losers – 325  Unchanged – 421 
 
 
 
Research Team 
T 603 2268 3000  
F 603 2268 3014  
E research@publicinvestbank.com.my 
 

 HIGHLIGHTS        
 
Economics: Encouraging Improvements 
 
Malaysia delivered steady growth in 2Q19 despite the chaos in global trade 
and volatile capital market conditions. GDP growth improved to 4.9% YoY in 
2Q19, 0.4-pps higher than 1Q19 and 2Q18 (4.5%) respectively, supported by 
resilient domestic demand which remained as the primary growth driver. 
Trade surplus gave the added boost following an 11.1% YoY growth courtesy 
of favourable trade mix. 2Q19 GDP was above consensus and our 
expectations of 4.6% and 4.7% respectively and may accelerate in the 2H 
driven by resilient private sector activity. 1H19 average GDP growth of 4.7% 
is just a tad lower than our full year forecast of 4.8% but above consensus 
expectations of 4.5%.  
 
Economics: Current Account Surplus Widens 
 
Malaysia’s balance of payment (BOP) position improved in 2Q19, with the 
current account surplus-to-GNI widening (2Q19: 3.9%; 2Q18: 1.2%), driven 
by a robust trade surplus that offset the selling pressure in capital markets. 
Exports were resilient in 2Q19 pushing trade surplus to jump 11.1% YoY, 
respectable by all measures given the challenges in global trade. This 
offset the sustained deficit in the services account (2Q19: -RM3.4bn; 
2Q18: -RM5.5bn). Malaysia’s current account position is expected to 
remain favourable, driven by steady trade surplus amid resilient exports. 
Selling pressure in capital markets is expected to slow down amid 
consistent paring down by foreign investors previously. This is a precursor 
to resilient BOP and current account positions in the near term.  
 
Economics: Sustained Showing 
 
Consumer Price Index (CPI) sustained in July, benefitting from the low base 
effect and the sustained drop in petrol prices (RON95: -5.5% YoY). CPI also 
gained from the rise in private consumption activity following the OPR cut in 
May. July’s CPI of 1.4%, which was just slightly lower than June’s 1.5%, is 
the second highest for the year and is likely to remain elevated in the 2H 
driven by several demand and cost pressures. A low base effect will be a 
driver of CPI amid softer price conditions in the 3H18 (0.6%).   
 
Dialog: Increasing Control In Bayan  (DLG MK, Outperform, TP: 
RM3.88) 
 
Dialog announced that it has entered into a Share Purchase Agreement 
(SPA) with Asia Energy Services Sdn Bhd to acquire an additional 25% 
equity interest in Halliburton Bayan Petroleum Sdn Bhd (HBP) for a 
purchase consideration of USD8.22m or approx. RM34.5m. Upon 
completion of this acquisition, Dialog will hold 75% equity interest in HBP. 
We are pleased over this development as it gives Dialog further control over 
the business while increasing opportunities for synergies with the Group’s 
integrated technical services segment. This acquisition will result in the 
consolidation of HBP’s earnings which we estimate could lift our FY20-22 
earnings by an average of 1.2%. Our Outperform call for Dialog is retained 
with expectation of its earnings outlook remaining resilient. TP is kept 
unchanged at RM3.88 based on sum-of-parts methodology. We like Dialog 
for its strong track record, defensive business model and steady recurring 
income generation from its tank terminal business. 
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Source: Bloomberg, PublicInvest Research 
 
 
 

Technicals: Samchem Holdings – Possible for bottom fishing (5147, 
Technical Buy) 
 
SAMCHEM is recovering from recent pullback. 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 RM0.640 be broken, it may continue to lift price higher to 
subsequent resistance level of RM0.680. However, failure to hold on to 
support level of RM0.565 may indicate weakness in the share price and 
hence, a cut-loss signal. 
 
HEADLINES    
 

Economy 
 

§ US: Consumer sentiment shows substantial deterioration in Aug. 
Consumer sentiment in the US has seen a significant deterioration in 
the month of Aug, according to a preliminary report released by the 
University of Michigan on Friday. The report said the consumer 
sentiment index tumbled to 92.1 in Aug after inching up to 98.4 in July. 
Economists had expected the index to dip to 97.2. With the much 
steeper than expected drop, the consumer sentiment index slumped to 
its lowest level since hitting 91.2 in Jan. The sharp pullback by the 
headline index came as the current economic conditions index slid to 
107.4 in Aug from 110.7 in July, hitting its lowest level since late 2016. 
The index of consumer expectations showed an even more substantial 
decrease, plunging to 82.3 in Aug from 90.5 in July. The deterioration in 
consumer sentiment came amid concerns about the proposed increase 
in tariffs on Chinese imports as well as the reasoning behind the 
Federal Reserve's interest rate cut. (RTT) 

 
§ US: Housing starts unexpectedly slump but building permits soar. 

While the Commerce Department released a report on Friday showing 
an unexpected slump in housing starts in the month of July, the report 
also showed a much bigger than expected increase in building permits. 
The report said housing starts tumbled by 4.0% to an annual rate of 
1.19m from the revised June estimate of 1.24m. The drop surprised 
economists, who had expected housing starts to edge up by 0.3% to a 
rate of 1.26m from the 1.25m originally reported for the previous month. 
The unexpected decrease in housing starts came as multi-family starts 
plunged by 16.2% to a rate of 315,000, more than offsetting a 1.3% 
increase in single-family starts to a rate of 876,000. Meanwhile, the 
Commerce Department said building permits spiked by 8.4% to a rate of 
1.33m in July from a revised 1.23m in June. (RTT) 

 
 § US: Powell likely to use Jackson Hole to suggest Fed ready to cut. 

Federal Reserve Chairman Jerome Powell will have no lack of material 
to choose from when he kicks off the central bank’s annual Jackson 
Hole symposium Friday with a speech on the challenges for monetary 
policy. A deglobalization shock touched off by Donald Trump’s trade 
policy; super low interest rates, including USD16.7trn in negative-
yielding bonds; a never-ending presidential assault on the Fed; and a 
rising risk of a US and worldwide recession. “There are all sorts of 
hazards out there,’’ said former IMF chief economist Maury Obstfeld, 
now a senior fellow at the Peterson Institute for International 
Economics. And some of them, including the risk of a hard Brexit and 
political protests in Hong Kong, lie outside of the US and aren’t 
susceptible to the Fed’s influence. Fed watchers expect Powell to do 
nothing on Friday to disabuse investors of the widespread perception 
that the central bank will reduce interest rates next month. But whether 
he’ll open the door to a half-percentage-point cut, which some traders 
are looking for, is unclear. (Bloomberg) 
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 § US, China: Trump 'not ready' for China trade deal, dismisses 
recession fears. US President Donald Trump and top White House 
officials dismissed concerns that economic growth may be faltering, 
saying on Sunday they saw little risk of recession despite a volatile 
week on global bond markets, and insisting their trade war with China 
was doing no damage to the US. “We’re doing tremendously well, our 
consumers are rich, I gave a tremendous tax cut, and they’re loaded up 
with money,” Trump said. But he was less optimistic than his aides on 
striking a trade deal with China, saying that while he believed China 
was ready to come to an agreement, “I’m not ready to make a deal yet.” 
(Reuters) 

 
§ EU: Eurozone trade surplus declines on weak exports. The euro 

area trade surplus declined in June as exports logged a monthly decline 
amid an increase in imports, data from Eurostat showed Friday. The 
trade surplus fell to a seasonally adjusted EUR17.9bn in June from 
EUR19.6bn in May. In the same period last year, the surplus totaled 
EUR12.5bn. On a monthly basis, exports decreased 0.6% on month, 
while imports grew 0.3%. Data showed that the surplus totaled 
EUR20.6bn on an unadjusted basis compared to a EUR22.6bn surplus 
in June 2018. Both exports and imports decreased 4.7% and 4.1%, 
respectively. (RTT) 

 
§ UK: House sales stronger than normal in Aug. August, normally a 

quiet month for Britain’s property market, has seen a surge in sales, 
possibly due to buyers seeking to conclude transactions before the 
country leaves the European Union on Oct 31, property website 
Rightmove said on Monday. Rightmove said sales in the Aug period, 
which cover the four weeks to Aug 10, were 6.1% higher than a year 
earlier and their strongest for the month since 2015, bucking a generally 
sluggish trend since June 2016’s referendum on leaving the European 
Union. “While the end of Oct Brexit outcome remains uncertain, more 
buyers are now going for the certainty of doing a deal, with some having 
perhaps hesitated earlier in the year,” Rightmove director Miles 
Shipside said. (Reuters) 

 
§ Malaysia: Bank Negara eases foreign exchange administration 

rules. Bank Negara Malaysia (BNM) has announced further 
liberalisation of the foreign exchange administration (FEA) policy with 
new measures effective Aug 30, 2019 aimed at providing greater 
flexibility and efficiency for businesses to manage their foreign 
exchange risk and conduct their daily operations. On another note, 
governor Datuk Nor Shamsiah Mohd Yunus said BNM has had “positive 
engagements” with global index provider FTSE Russell. “They (FTSE 
Russell) were appreciative of the measures we’ve put in place to 
deepen the onshore market,” she said. She said the new measures 
seek to deepen the onshore foreign exchange market to provide 
investors the flexibility to undertake hedging. (SunBiz) 

 
§ Indonesia: Facing internal doubts as global risks rattle outlook. 

Indonesian President Joko Widodo is facing an uphill battle to make 
good on an ambitious reform plan with a rapidly deteriorating global 
outlook prompting doubts, including from within his own government, 
over growth projections for Southeast Asia’s biggest economy. Despite 
acknowledging mounting risks, Widodo will head into his second term 
having handed down a budget at the heart of which is a forecast for 
growth next year of 5.3%. If realized, it would be the fastest pace of 
expansion in seven years. The 2020 outlay ramps up spending to an all-
time high of IDR2,528.8trn (USD178bn), while also projecting a 
narrower fiscal deficit. (Bloomberg) 
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 Markets 
 
§ Yong Tai (Neutral, TP: RM0.38): Difficulties in completing fund 

raising. Previously in May 2019, Yong Tai had entered into 
Subscription Agreements with two investors to place out 100m 
shares to each investor respectively. However, the agreement has 
now been lapsed, as the investors fail to complete the transaction. 
(Bursa) 

 
Comment: The 3 identified shareholders which had committed to 
acquiring a cumulative 300m shares have now failed to complete 
their transactions, though not a surprise considering the subscription 
price of 36sen versus the current market price of 24sen. While a 
remaining 100m shares (placees yet to be identified) will now be 
transacted at 23sen, the significant shortfall in planned proceeds will 
throw an obvious spanner in the works.  Though we still see value in 
its long-term proposition, near term confidence will depend largely on 
the speed in which it manages to turn around its Encore Melaka 
theatre. Our Neutral call on the stock is retained. 

 
§ I-Bhd (Outperform, TP: RM0.75):  RCULs extension. I-Bhd had 

previously proposed to extend the maturity date of its RCULS by 3 
years. The extension proposal has been granted by its shareholders 
and the maturity date for its RCULS will be extended to 26 August 
2022. 

 
Comment: The 3-year extension granted by shareholders is a 
welcome development as it will defer a redemption which may have 
otherwise seen an RM201m outflow from the company. Pursuant to a 
corporate exercise undertaken in 2014, general market conditions 
have not been encouraging, hence this slight predicament but which 
has now been given a 3-year reprieve. We continue to like I-Berhad's 
value proposition and retain our long-term Outperform call with an 
unchanged RM0.75 TP. 
 

§ Air Asia (Neutral, TP: RM2.33): Reorganises leadership as part of 
its tech transformation. In support of its transformation into a travel 
and financial platform company, AirAsia Group said it has 
reorganised its leadership team to spearhead the changes. Group 
CEO Tony Fernandes will double up as CEO of airasia.com, AirAsia's 
travel and lifestyle e-commerce platform. AirAsia said it will appoint a 
new CEO who will report to Fernandes in due course. (The Edge) 

 
§ Pintaras Jaya: Gets additional piling project in Singapore for 

RM91m. Pintaras Jaya has secured a piling contract in Singapore 
worth RM91m (SGD30m). The group had earlier announced that it 
had secured nine piling contracts collectively worth RM156m since 
April. “This brings the total cumulative contracts newly secured to 10, 
collectively worth RM247m,” it said. (The Edge) 

 
§ Vizione: To raise up to RM59m via private placement. Vizione 

Holdings has proposed to raise up to RM59.08m via a private 
placement of up to 10% of its total issued shares to third party 
investor(s) to be identified later. Vizione said proceeds from the 
proposed private placement will be used to part finance the group’s 
existing construction projects, as well as for payment of 
tender/contract deposits and/or performance bonds for new projects. 
It said the proposed private placement entails the issuance of up to 
62.19m new shares, representing not more than 10% of its total 
issued shares. (The Edge) 
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 MARKET UPDATE  
 
§ The FBM KLCI might open higher today as Wall Street recovered 

some of its lost ground last Friday, but the gains were not enough 
to prevent US equities from posting their third consecutive weekly 
decline, underlining investor fears about the precariousness of the 
global economy. The S&P 500 advanced 1.4% in a broad based 
rally with industrials, financials and tech leading the way with gains 
of about 1.9% each. The Nasdaq Composite rose 1.7%. Despite 
Friday’s rise, a volatile week of trading — driven by a cocktail of 
mounting and connected risks centred on the impact of the US-
China trade dispute on global growth — meant the S&P 500 and 
Nasdaq were down 1% and 0.8% respectively over the past five 
trading days. Both indices were down for the third straight week. 
European markets finished broadly higher on Friday with shares in 
Germany leading the region. The DAX added 1.31% while 
France's CAC 40 rose 1.22% and London's FTSE 100 tacked on 
0.71%. 
 
Back home, the FBM KLCI index lost 1.07 points or 0.07% to 
1,599.22 points on Friday. Trading volume decreased to 1.79bn 
worth RM1.44bn. Market breadth was positive with 390 gainers as 
compared to 325 losers. In the region, the Hang Seng was up 
0.94% while China's Shanghai Composite added 0.29% and 
Japan's Nikkei 225 rose 0.06%. 
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TECHNICAL OUTLOOK 
 
FBM KLCI: 1599.22 (-1.07; -0.07%) 
 
Resistance: 1600, 1622, 1636 
 
Support: 1515, 1551, 1580 
 
 
FBM KLCI Daily Chart 
 

 
 
 
The local bourse inched down last Friday to slip slightly below its 1600 point immediate support mark. At the close, FBM KLCI was 
down 1.07 points to end at 1599.22. Market breadth reversed its earlier trend with gainers outpacing losers 390 to 325. On a weekly 
basis, the benchmark was down by 15.83 points. Entering consolidation phase, the FBM KLCI is anticipated to trend sideways 
around the 1600 mark this week. Should the index not manage to retrace above the 1600 horizon in near term, the FBM KLCI would 
then likely trend lower amid weakened momentum. Support levels for the index are at 1515, 1551 and 1580, while the resistance 
levels are at 1600, 1622 and 1636.       
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ECONOMIC MONITOR (Announcements over next 7 days) 

Date Economic Release Period Consensus Previous 
19-Aug-19 Euro-Zone CPI YoY Jul 1.1% 1.3% 
21-Aug-19 US Existing Home Sales Jul 5.39m 5.27m 
22-Aug-19 Malaysia Foreign Reserves 15-Aug -- USD103.9bn 
22-Aug-19 Euro-Zone Markit PMI Manufacturing  Aug 46.2 46.5 
22-Aug-19 Euro-Zone Markit PMI Services Aug 53.0 53.2 
22-Aug-19 Euro-Zone Consumer Confidence Aug -7.0 -6.6 
22-Aug-19 US Initial Jobless Claims 17-Aug 216K 220K 
22-Aug-19 US Markit PMI Manufacturing Aug 50.5 50.4 
23-Aug-19 US New Home Sales Jul 645K 646K 

CORPORATE MONITOR   
 
RESULTS   
   
Company Financial Quarter Date 
KLK 3QFY19 20-Aug-19 
Apex Healthcare 2QFY19 21-Aug-19 
D&O 2QFY19 21-Aug-19 
E.A. Technique 2QFY19 21-Aug-19 
Kossan 2QFY19 22-Aug-19 
Air Asia X 2QFY19 22-Aug-19 
TSH Plantation 2QFY19 22-Aug-19 
MFCB 2QFY19 22-Aug-19 
Serba Dinamik 2QFY19 22-Aug-19 
Hock Seng Lee 2QFY19 22-Aug-19 
Dayang Enterprise 2QFY19 22-Aug-19 
Perak Transit 2QFY19 22-Aug-19 
Century Logistics 2QFY19 22-Aug-19 
Media Prima 2QFY19 22-Aug-19 
Malakoff 2QFY19 23-Aug-19 
DRB Hicom 3M2019 23-Aug-19 
Tenaga Nasional  2QFY19 30-Aug-19 
WCT Holdings 2QFY19 27-Aug-19 
Sime Darby 2QFY19 27-Aug-19 
AirAsia Group 2QFY19 28-Aug-19 
Ta Ann Holdings 2QFY19 28-Aug-19 
Genting Plantation 2QFY19 28-Aug-19 
IJM Corporation 1QFY20 28-Aug-19 
QL Resources 1QFY20 28-Aug-19 
Star Media 2QFY19 28-Aug-19 
DKSH Holdings 2QFY19 28-Aug-19 
KPJ Healthcare 2QFY19 29-Aug-19 
Genting 2QFY19 29-Aug-19 
Genting Malaysia 2QFY19 29-Aug-19 
FGV 2QFY19 27-29 Aug 
Sime Darby Plantation 2QFY19 30-Aug-19 
IHH Healthcare 2QFY19 30-Aug-19 
Wah Seong Corporation 2QFY19 30-Aug-19 
Bermaz Auto 1QFY20 13-Sep-19 
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CORPORATE MONITOR   
      
COMPANY VISITS / BRIEFING        
Company Date Time 
Sime Darby 27-Aug-19 4.00pm 
WCT Holdings 28-Aug-19 10.00am 
 
 
IPO LISTING     

  Company Listing 
Sought 

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

Date Listing Date 

   Public Issue Offer For Sale Retail Institutional  

 
 
OFF-MARKET TRANSACTIONS (>1,000,000)  
 
16-Aug-2019    
Company Volume Value (RM) Average Price (RM) 
SMRT Holdings Bhd 10,000,000 1,200,000 0.12 
YNH Property Bhd 1,800,000 4,590,000 2.55 
KLCCP Stapled Group 2,000,000 15,800,000 7.90 
Westports Holdings Bhd 3,000,000 12,000,000 4.00 
Sarawak Consolidated Industrie 1,181,200 1,300,000 1.10 
 
 
ENTITLEMENTS 
 
Company Particulars Gross DPS 

(RM) 
Announcement 

Date Ex-Date Lodgement 
Date 

Payment 
Date 

       
Rohas Tecnic Final single-tier dividend of 1 sen 0.010 5-Aug 20-Aug 21-Aug 28-Aug 
Amanah Harta Tanah 
PNB 

Interim Income Distribution 2.85 Sen 0.029 1-Aug 21-Aug 22-Aug 30-Aug 

Boilermech Holding Final Single Tier Dividend of 2.00 sen 0.020 18-Jul 22-Aug 23-Aug 13-Sep 
MRCB-QUILL REIT Proposed Interim Gross Income 

Distribution 3.43 Sen per unit 
0.034 7-Aug 22-Aug 23-Aug 23-Sep 

Tambun Indah Land Single tier final dividend of 2.9 sen 0.029 25-Jul 22-Aug 23-Aug 19-Sep 
Unisem M Interim Dividend 2.0 Sen Tax-Exempt 0.020 6-Aug 22-Aug 23-Aug 6-Sep 
Sunway REIT Fourth Income Distribution of 2.28 sen 0.023 8-Aug 23-Aug 26-Aug 10-Sep 
       
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 
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