
 

 

 

Malaysia Sector Update 

  

See important disclosures at the end of this report 
1 

    
 Market Dateline / PP 19489/05/2019 (035080) 

 
 

21 August 2023 Property | Real Estate 

Real Estate 

Knight Frank: Upbeat On Iskandar Malaysia 

Overweight (Maintained) 
  Stocks Covered 11 

Rating (Buy/Neutral/Sell): 8 / 3 / 0 

Last 12m Earnings Revision Trend: Positive 
    

 

Top Picks Target Price 

UEM Sunrise (UEMS MK) – BUY MYR0.92 

IOI Properties (IOIPG MK) – BUY MYR1.46 

Matrix Concepts (MCH MK) – BUY MYR1.75 

  

  

  

Analysts  

Loong Kok Wen, CFA 

+603 9280 8861 
loong.kok.wen@rhbgroup.com 

Wan Muhammad Ammar Affan 

+603 9280 8871 
ammaraffan@rhbgroup.com 

 

 

 

 

 

Knight Frank recently shared its views on the 
Iskandar Malaysia market with us  

 
Source: Knight Frank 

 Still OVERWEIGHT. Knight Frank shares our positive view that interest in 
the Iskandar Malaysia property market is gaining momentum. Improved 
connectivity – upon the completion of the Rapid Transit System (RTS), the 
strong SGD and (hence) the positive spillover effects are key drivers of real 
estate demand in this area. The Malaysian Government will likely make 
further updates on the Johor-Singapore special economic zone, the review 
of the Malaysia My Second Home programme, and high-speed rail project 
in the coming months after the recent conclusion of the state elections. 

 “A lot of things are happening in Johor”. We recently invited Amy Wong, 
Knight Frank Malaysia’s Executive Director of Research & Consultancy, to 
share the company’s outlook and her insights on the Iskandar Malaysia 
property market. The property consultant has noted a spate of 
developments on the ground, and that various parties are planning different 
projects. It was also mentioned that there is a new light rail transit (LRT) 
proposal on the table.  

 The RTS effect is real. The RTS link has begun to increase property prices 
and rental rates in areas surrounding the station. Knight Frank shared that 
transactions on a few high-rise projects have reached MYR900-1,100psf – 
which are almost on par with property prices in the Klang Valley. Demand 
for high-rise units in the Johor Bahru (JB) city centre is very much “SGD-
driven”. Meanwhile, the expensive rental rates in Singapore have also 
started driving rental demand in the JB city centre. Given the scarcity of 
available land for development surrounding the RTS station, some parties 
have also offered to acquire certain old neighbourhoods for redevelopment.   

 Residential segment. It was highlighted that planned and incoming supply 
of serviced apartments amounted to 71k units, which is about 57% of the 
current stock. Although the numbers appear somewhat worrying, the supply 
entering the market should be spread over 3-5 years. In our opinion, today’s 
demand is also backed by infrastructure development – the RTS – that is 
ongoing, providing visibility for future cross-border connectivity. 

 Retail segment. Again, driven by the strong SGD, The Mall, Mid Valley 
Southkey is very popular among the visitors from Singapore. Wong shared 
that the rental rates at certain major shopping malls are now on par with the 
rates of some shopping malls in the Klang Valley. Some strategically 
located malls in the JB city centre such as Komtar JBCC and R&F Mall 
should see a better performance, as greater connectivity and the 
encouraging prospect of higher shopper traffic should boost their 
occupancy rates. 

 Going green. Johor, as one of the leading investment destinations in 
Malaysia among the multi-national corporations, is seeing greater demand 
for green industrial properties and data centres. Knight Frank is relatively 
positive on this segment, and customised industrial properties built for 
manufacturers should see more sustainable demand. 
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 % Upside


(Downside) 

 P/E (x)

Dec-24F 

 P/B (x)

Dec-24F 

 ROAE (%)

Dec-24F 

 Yield (%)

Dec-24F 

Eastern & Oriental Neutral 0.33 (26.7)           9.5        0.3        3.4             -         

IOI Properties Buy 1.46 (0.1)             10.0      0.4        3.8            4.3          

LBS Bina Buy 0.56 4.7              6.4        0.6        9.3            4.7          

Mah Sing Buy 0.77 1.8              8.6        0.5        5.7            4.8          

Matrix Concepts Buy 1.75 18.8            7.9        0.8        11.0          6.3          

Sime Darby Property Buy 0.67 (0.3)             15.0      0.5        3.1            2.7          

SP Setia Buy 0.93 8.4              12.5      0.2        2.0            1.9          

Sunway Buy 2.65 38.0            14.6      0.9        6.0            2.9          

Tambun Indah Neutral 0.90 (6.9)             6.7        0.5        8.0            6.7          

UEM Sunrise Buy 0.92 47.8            36.4      0.5        1.2             -         

UOA Development Neutral 1.71 3.4              16.8      0.7        4.2            6.1          
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Iskandar Malaysia Property Market Outlook 
 

Major catalyst from a few significant infrastructure developments  

Knight Frank is positive on the outlook for the Iskandar Malaysia property market. A lot of 
infrastructure projects, property developments, facility expansions and investments are 
“brewing” on the ground. Demand for real estate will be largely driven by the SGD factor, as 
connectivity is expected to improve significantly upon the completion of the RTS link in end-
2026. 

It was also mentioned that there is a new LRT proposal on the table, which is mainly planned 
to enhance inter-city connectivity, complementing the RTS link. The Government has also 
mentioned that both Singapore and Malaysia will access the viability of a potential new ferry 
service between Puteri Harbour and Tuas, which is another step to enhance future 
connectivity between Singapore and Johor (closer to the Malaysia-Singapore Second Link 
bridge). Wong indicated that the current Desaru-Singapore route is quite busy even during 
weekdays as tourists and visitors from Singapore – largely ferry users – visit Desaru for golf.  

The Kuala Lumpur-Singapore HSR is a major infrastructure development that would have a 
significant impact on Kuala Lumpur, Johor and Singapore, if it materialises. MyHSR Corp 
recently conducted a Request for Information (RFI) briefing for the private sector to help 
develop and operate this project based on a public-private partnership model. In Wong’s 
opinion, the project should attract many big foreign players as funding is the key factor for 
the viability of this project.  

 

Residential segment 

It was highlighted that the planned and incoming supply of serviced apartments amounted 
to 71k units, representing about 57% of the current stock. Although the numbers appear 
somewhat worrying, the supply should be spread over a period of 3-5 years.  

Based on our ground checks, we also gather that many developers are busy planning to roll 
out projects near the JB city centre over the next 1-2 years, leveraging on the proximity to 
the RTS station. These projects will likely attract many property investors, and possibly 
foreign purchasers – if the property units are priced above the MYR1m mark, or if a waiver 
can be obtained. In our opinion, today’s demand for property in the JB city centre is backed 
by the infrastructure catalyst, ie RTS, which is crucial in enhancing cross-border connectivity 
in future, thereby boosting the demand for property and lifting rental rates.. 

Figure 1: Cumulative supply of existing high-rise 
residential properties in Johor 

Figure 2: Breakdown of future planned supply and incoming 
supply 

 
 

Source:  Knight Frank Research Source:   Knight Frank Research 
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Retail and hospitality 

Singaporeans’ strong spending power is a big boost for retail spending and retail traffic 
footfall in JB, especially with the relatively weaker MYR. Malls such as AEON Mall Tebrau 
City and Mid Valley Southkey are extremely popular among Singaporeans, and are often 
packed during school holidays.  

There is currently 20m sqf of space in the JB retail market with 1.8m sqf of incoming supply 
over the next two years. This number includes The Gem @ Coronation Square (1.2m sqf), 
but we understand that there are no concrete plans in place yet for the mall and, as the 
situation is still fluid, the actual incoming supply may be lesser.  

According to Knight Frank, landlords and tenants are increasingly moving away from 
traditional rental structures to a profit-sharing one with a higher percentage of turnover rent 
– accelerated by the pandemic. This shift could potentially benefit both landlords and 
tenants by contributing to a more sustainable and profitable retail market. That said, some 
obstacles for the industry include inflationary pressure and labour shortage which could 
negatively impact consumer sentiment and purchasing power. 

For hotels, the number of hotel rooms in the city has not changed significantly over the past 
six years, but room rates have picked up considerably, especially for the 5-star hotels. This 
was attributed not just to the recovery in tourist arrivals from Singapore, but also to strong 
domestic demand. The property consultant also stressed how both hotels and malls are 
complementing each other to ensure high occupancy rates for hotels and high footfalls in 
malls. As such, most of the newly completed hotels and incoming hotels in JB are integrated 
with retail malls such as St Giles Hotel with Mid Valley Southkey Mall, and Hyatt Place Hotel 
with Paradigm Mall JB. 

 

Figure 3: Johor Bahru’s cumulative supply of retail space Figure 4: Incoming supply of retail space (2023-2025) 

  
Source:  Knight Frank Research Source:   Knight Frank Research 

Figure 5: Hotel average daily rates (ADR) Figure 6: Hotel average occupancy rates (AOR) 

  
Source:  Knight Frank Research Source:   Knight Frank Research 
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Office segment 

Despite being located close to Singapore, the office sector in JB does not really benefit from 
any spillover from Singapore in contrast to the retail and hospitality sectors, as companies 
prefer to take up space in Kuala Lumpur instead. The size of the market is also much smaller 
with c.8.7m sqf of office space in JB compared to >100m sqf in Kuala Lumpur. 

The average occupancy in the JB city centre steadily risen to 75% in 2022 from 70% in 
2019, while the average occupancy rate in the fringes of JB has declined to 60% from 70%. 
The sharpest increase was seen in Iskandar Puteri (from 45% to 60%), which is the location 
of many new quality office spaces that is attracting more interest from companies. This is 
also reflected by the higher average rental rates in Iskandar Puteri compared to JB city 
centre and the fringes of JB. 

Recent relocations and expansions in the market is a sign of improvement for the purpose-
built office (PBO) sector in JB city centre. For example, the newly completed MVS North 
Tower, a premium quality office space, saw new entrants by companies from various 
industries such as logistics and accounting firms, but the biggest space taken up was from 
a co-working space operator. This is consistent with Knight Frank’s view that the demand 
for co-working spaces should continue to grow as companies prefer the flexibility to take up 
office space according to their business needs. However, with landlords competing for a 
relatively smaller pool of tenants in JB, the increase in new premium office supply will 
inevitably lead to higher competition. 

 

Industrial segment 

The notable industrial areas in Johor are at Senai, Kulai, and Iskandar Puteri. These areas 
house industrial parks such as i-Park @ Senai Airport City, i-Park Indahpura, and Nusajaya 
Tech Park. A key strength for industrial parks in Johor is that they are generally very forward 
looking, with new facilities and green developments. As the ESG trend is expected to 
continue gaining importance globally, the green developments will be crucial to draw 
demand from MNCs. According to Malaysian Investment Development Authority or MIDA, 
most manufacturing investments in JB is mostly driven by foreign investments. 

Purpose-built worker accommodation has emerged to be a relatively new asset class in the 
industrial segment, available in Johor. The overall industrial sector should remain strong 
with active land and industrial property transactions, and an encouraging performance from 
logistics warehouses. When asked about a potential oversupply situation in the industrial 
properties segment, Knight Frank believes that the risk is mitigated as a lot of new 
developments are constructed on a built-to-suit basis for specific tenants. Previously, 
developers would build more generic terraced factories, but these are no longer the 
preferred products. 

 

 

 

 

 

Figure 7: PBO average occupancy rates in Johor Bahru     Figure 8: PBO rental rate  

  

Source:  Knight Frank Research Source:  Knight Frank Research 
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Figure 9: Foreign and domestic manufacturing investments into Johor Bahru 

 

Source: MIDA, Knight Frank Research 

 

Data centre 

The moratorium for new data centres in Singapore between 2019 and 2022 was the key 
catalyst for the growing data centre industry in Johor in the recent years. This moratorium 
has led to the spillover of such facilities into Johor as companies look for the next best option 
(to set up data centres) in the region. Knight Frank has created an inaugural SEA-5 Data 
Centre Opportunity Index (excluding Singapore) which ranks Malaysia first for the most 
attractive destination for data centre investment. This takes into account the number of 
international sub-sea cables, GDP growth, and ease of doing business. Malaysia also has 
a massive head start with 113MW of take-up in 2022 – four times higher than the next 
highest market, which is Thailand with 25MW. The strong growth moving forward is mainly 
focused on both Johor and the Klang Valley region. 

Currently, Indonesia and Malaysia are surging ahead in terms of space and supply for data 
centre investment, while the Philippines, Thailand, and Vietnam are constrained by land 
ownership laws and telecoms deregulation which have hindered their growth potential. In 
Malaysia, as listed down in our Rise of Data Centres thematic report published in Apr 2023, 
some of the data centre investments in Johor include Airtrunk at Southern Industrial Logistic 
Clusters (SiLC), Yondr at Sedenak Tech Park, and Equinix at Nusajaya Tech Park. 

 

Figure 10: Incoming data centre facilities in Johor 

 

 

Source: Knight Frank Research 

 

A key issue with data centres is the conflict between digitalisation and sustainability as data 
centres infamously consume a lot of electricity and water. The Climate Neutral Data Centre 
Pact was made and implemented by over 22 EU trade associations and 57 data centre 
operators to commit to making data centres climate-neutral by 2030, and hence green data 
centres are the way forward. One interesting challenge Knight Frank highlighted is that even 
in Malaysia, there are only four hours of sunlight that is strong enough to power data centres, 
which speaks to the viability of green energy. 

https://research.rhbtradesmart.com/view-file/hash/2774546210155802464373f7e9b963
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RHB Guide to Investment Ratings 

 
Buy:  Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-

term outlook remains uncertain 
Neutral:  Share price may fall within the range of +/- 10% over the next  

12 months  
Take Profit:  Target price has been attained. Look to accumulate at lower levels 
Sell:  Share price may fall by more than 10% over the next 12 months 
Not Rated:  Stock is not within regular research coverage 

 

Investment Research Disclaimers 

 
RHB has issued this report for information purposes only. This report is intended for 
circulation amongst RHB and its affiliates’ clients generally or such persons as may be 
deemed eligible by RHB to receive this report and does not have regard to the specific 
investment objectives, financial situation and the particular needs of any specific person 
who may receive this report.  This report is not intended, and should not under any 
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 
securities referred to herein or any related financial instruments. 
 
This report may further consist of, whether in whole or in part, summaries, research, 
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint 
venture and/or business partners. No representation or warranty (express or implied) 
is given as to the accuracy or completeness of such information and accordingly 
investors should make their own informed decisions before relying on the same. 

 
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 
the applicable laws or regulations. By accepting this report, the recipient hereof (i) 
represents and warrants that it is lawfully able to receive this document under the laws 
and regulations of the jurisdiction in which it is located or other applicable laws and (ii) 
acknowledges and agrees to be bound by the limitations contained herein. Any failure 
to comply with these limitations may constitute a violation of applicable laws. 
 
All the information contained herein is based upon publicly available information and 
has been obtained from sources that RHB believes to be reliable and correct at the 
time of issue of this report. However, such sources have not been independently 
verified by RHB and/or its affiliates and this report does not purport to contain all 
information that a prospective investor may require. The opinions expressed herein 
are RHB’s present opinions only and are subject to change without prior notice. RHB 
is not under any obligation to update or keep current the information and opinions 
expressed herein or to provide the recipient with access to any additional information. 
Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, 
as to the adequacy, accuracy, reliability, fairness or completeness of the information 

and opinion contained in this report. Neither RHB (including its officers, directors, 
associates, connected parties, and/or employees) nor does any of its agents accept 
any liability for any direct, indirect or consequential losses, loss of profits and/or 
damages that may arise from the use or reliance of this research report and/or further 
communications given in relation to this report. Any such responsibility or liability is 
hereby expressly disclaimed. 
 
Whilst every effort is made to ensure that statement of facts made in this report are 
accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to 
be reasonable and must not be construed as a representation that the matters referred 

to therein will occur. Different assumptions by RHB or any other source may yield 
substantially different results and recommendations contained on one type of research 
product may differ from recommendations contained in other types of research. The 
performance of currencies may affect the value of, or income from, the securities or 
any other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past 
performance is not a guide to future performance. Income from investments may 
fluctuate. The price or value of the investments to which this report relates, either 
directly or indirectly, may fall or rise against the interest of investors. 
 

This report may contain comments, estimates, projections, forecasts and expressions 
of opinion relating to macroeconomic research published by RHB economists of which 
should not be considered as investment ratings/advice and/or a recommendation by 
such economists on any securities discussed in this report. 
 
This report does not purport to be comprehensive or to contain all the information that a 
prospective investor may need in order to make an investment decision. The recipient of 
this report is making its own independent assessment and decisions regarding any 
securities or financial instruments referenced herein. Any investment discussed or 
recommended in this report may be unsuitable for an investor depending on the investor’s 
specific investment objectives and financial position. The material in this report is general 
information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of 
action and any associated risks are suitable for the recipient. Any recommendations 
contained in this report must therefore not be relied upon as investment advice based on 
the recipient's personal circumstances. Investors should make their own independent 
evaluation of the information contained herein, consider their own investment objective, 
financial situation and particular needs and seek their own financial, business, legal, tax 
and other advice regarding the appropriateness of investing in any securities or the 
investment strategies discussed or recommended in this report. 

 

This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 
statements that an event or result “may”, “will” or “might” occur or be achieved and 
other similar expressions. Such forward-looking statements are based on assumptions 
made and information currently available to RHB and are subject to known and 
unknown risks, uncertainties and other factors which may cause the actual results, 

performance or achievement to be materially different from any future results, 
performance or achievement, expressed or implied by such forward-looking 
statements. Caution should be taken with respect to such statements and recipients 
of this report should not place undue reliance on any such forward-looking statements. 
RHB expressly disclaims any obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or circumstances 
after the date of this publication or to reflect the occurrence of unanticipated events. 
 
The use of any website to access this report electronically is done at the recipient’s own 
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free 
from viruses or other items of a destructive nature. This report may also provide the 

addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the 
content contained therein. Such addresses or hyperlinks (including addresses or 
hyperlinks to RHB own website material) are provided solely for the recipient’s 
convenience. The information and the content of the linked site do not in any way form 
part of this report. Accessing such website or following such link through the report or 
RHB website shall be at the recipient’s own risk. 
 
This report may contain information obtained from third parties. Third party content 
providers do not guarantee the accuracy, completeness, timeliness or availability of any 
information and are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use of such content. Third 
party content providers give no express or implied warranties, including, but not limited 
to, any warranties of merchantability or fitness for a particular purpose or use. Third party 
content providers shall not be liable for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, 
or losses (including lost income or profits and opportunity costs) in connection with any 
use of their content.  
 
The research analysts responsible for the production of this report hereby certifies that 
the views expressed herein accurately and exclusively reflect his or her personal views 
and opinions about any and all of the issuers or securities analysed in this report and 
were prepared independently and autonomously. The research analysts that authored 
this report are precluded by RHB in all circumstances from trading in the securities or 
other financial instruments referenced in the report, or from having an interest in the 
company(ies) that they cover. 
 
The contents of this report is strictly confidential and may not be copied, reproduced, 
published, distributed, transmitted or passed, in whole or in part, to any other person 
without the prior express written consent of RHB and/or its affiliates. This report has 
been delivered to RHB and its affiliates’ clients for information purposes only and upon 
the express understanding that such parties will use it only for the purposes set forth 
above. By electing to view or accepting a copy of this report, the recipients have agreed 
that they will not print, copy, videotape, record, hyperlink, download, or otherwise 
attempt to reproduce or re-transmit (in any form including hard copy or electronic 
distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 
 
The contents of this report are subject to copyright.  Please refer to Restrictions on 
Distribution below for information regarding the distributors of this report.  Recipients 
must not reproduce or disseminate any content or findings of this report without the 
express permission of RHB and the distributors. 

 
The securities mentioned in this publication may not be eligible for sale in some states 
or countries or certain categories of investors. The recipient of this report should have 
regard to the laws of the recipient’s place of domicile when contemplating transactions 
in the securities or other financial instruments referred to herein. The securities 
discussed in this report may not have been registered in such jurisdiction. Without 
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings 
or qualifications may apply based on geographical location of the person or entity 
receiving this report. 
 
The term “RHB” shall denote, where appropriate, the relevant entity distributing or 
disseminating the report in the particular jurisdiction referenced below, or, in every 
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related 
companies. 
 
RESTRICTIONS ON DISTRIBUTION 
 
Malaysia 
This report is issued and distributed in Malaysia by RHB Investment Bank Berhad 
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and 

is subject to change. If the Financial Services and Markets Act of the United Kingdom 
or the rules of the Financial Conduct Authority apply to a recipient, our obligations 
owed to such recipient therein are unaffected. RHBIB has no obligation to update its 
opinion or the information in this report.  
 
Thailand 

This report is issued and distributed in the Kingdom of Thailand by RHB Securities 
(Thailand) PCL, a licensed securities company that is authorised by the Ministry of 
Finance, regulated by the Securities and Exchange Commission of Thailand and is a 
member of the Stock Exchange of Thailand. The Thai Institute of Directors Association 
has disclosed the Corporate Governance Report of Thai Listed Companies made 
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pursuant to the policy of the Securities and Exchange Commission of Thailand. RHB 
Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate 
Governance Report of Thai Listed Companies. 
 
Indonesia 
This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This 

research does not constitute an offering document and it should not be construed as 
an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, 
in Indonesia or to any Indonesian citizen or corporation (wherever located) or to any 
Indonesian resident in a manner which constitutes a public offering under Indonesian 
laws and regulations must comply with the prevailing Indonesian laws and regulations. 
 
Singapore 

This report is issued and distributed in Singapore by RHB Bank Berhad (through its 
Singapore branch) which is an exempt capital markets services entity and an exempt 
financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad 
(through its Singapore branch) 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, RHB Bank Berhad (through its Singapore branch) accepts 
legal responsibility for the contents of the report to such persons only to the extent 
required by law. Singapore recipients should contact RHB Bank Berhad (through its 
Singapore branch) in respect of any matter arising from or in connection with the report. 
 
United States 

This report was prepared by RHB is meant for distribution solely and directly to “major” 
U.S. institutional investors as defined under, and pursuant to, the requirements of Rule 
15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the 
“Exchange Act”) via a registered U.S. broker-dealer as appointed by RHB from time to 
time. Accordingly, any access to this report via Bursa Marketplace or any other 
Electronic Services Provider is not intended for any party other than “major” US 
institutional investors (via a registered U.S broker-dealer), nor shall be deemed as 
solicitation by RHB in any manner. RHB is not registered as a broker-dealer in the 
United States and currently has not appointed a U.S. broker-dealer. Additionally, RHB 
does not offer brokerage services to U.S. persons.  Any order for the purchase or sale 
of all securities discussed herein must be placed with and through a registered U.S. 
broker-dealer as appointed by RHB from time to time as required by the Exchange Act 
Rule 15a-6. For avoidance of doubt, RHB reiterates that it has not appointed any U.S. 
broker-dealer during the issuance of this report. This report is confidential and not 
intended for distribution to, or use by, persons other than the recipient and its 
employees, agents and advisors, as applicable. Additionally, where research is 
distributed via Electronic Service Provider, the analysts whose names appear in this 
report are not registered or qualified as research analysts in the United States and are 
not associated persons of  any registered U.S. broker-dealer as appointed by RHB 
from time to time and therefore may not be subject to any applicable restrictions under 
Financial Industry Regulatory Authority (“FINRA”) rules on communications with a 
subject company, public appearances and personal trading. Investing in any non-U.S. 
securities or related financial instruments discussed in this research report may 
present certain risks. The securities of non-U.S. issuers may not be registered with, or 
be subject to the regulations of, the U.S. Securities and Exchange Commission. 
Information on non-U.S. securities or related financial instruments may be limited. 
Foreign companies may not be subject to audit and reporting standards and regulatory 
requirements comparable to those in the United States. The financial instruments 
discussed in this report may not be suitable for all investors. Transactions in foreign 
markets may be subject to regulations that differ from or offer less protection than 
those in the United States. 
 

DISCLOSURE OF CONFLICTS OF INTEREST 
 
RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and 
associated companies, (“RHBIB Group”) form a diversified financial group, 
undertaking various investment banking activities which include, amongst others, 
underwriting, securities trading, market making and corporate finance advisory. 
 
As a result of the same, in the ordinary course of its business, any member of the 
RHBIB Group, may, from time to time, have business relationships with, hold any 
positions in the securities and/or capital market products (including but not limited to 
shares, warrants, and/or derivatives), trade or otherwise effect transactions for its own 
account or the account of its customers or perform and/or solicit investment, advisory 
or other services from any of the subject company(ies) covered in this research report. 
 
While the RHBIB Group will ensure that there are sufficient information barriers and 
internal controls in place where necessary, to prevent/manage any conflicts of interest 
to ensure the independence of this report, investors should also be aware that such 
conflict of interest may exist in view of the investment banking activities undertaken by 
the RHBIB Group as mentioned above and should exercise their own judgement 
before making any investment decisions. 

 
In Singapore, investment research activities are conducted under RHB Bank Berhad 
(through its Singapore branch), and the disclaimers above similarly apply. 
 
Malaysia 
Save as disclosed in the following link RHB Research Conflict Disclosures - Aug 2023 
and to the best of our knowledge, RHBIB hereby declares that: 
1. RHBIB does not have a financial interest in the securities or other capital market 

products of the subject company(ies) covered in this report. 
2. RHBIB is not a market maker in the securities or capital market products of the 

subject company(ies) covered in this report. 

3. None of RHBIB’s staff or associated person serve as a director or board member* 
of the subject company(ies) covered in this report 
*For the avoidance of doubt, the confirmation is only limited to the staff of research 
department 

4. RHBIB did not receive compensation for investment banking or corporate finance 
services from the subject company in the past 12 months. 

5. RHBIB did not receive compensation or benefit (including gift and special cost 
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the 
production of this report. 

 
Thailand 
Save as disclosed in the following link RHB Research Conflict Disclosures - Aug 2023 
and to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares that: 
1. RHB Securities (Thailand) PCL does not have a financial interest in the securities 

or other capital market products of the subject company(ies) covered in this report. 
2. RHB Securities (Thailand) PCL is not a market maker in the securities or capital 

market products of the subject company(ies) covered in this report. 

3. None of RHB Securities (Thailand) PCL’s staff or associated person serve as a 
director or board member* of the subject company(ies) covered in this report 

1. *For the avoidance of doubt, the confirmation is only limited to the staff of research 
department 

4. RHB Securities (Thailand) PCL did not receive compensation for investment 
banking or corporate finance services from the subject company in the past 12 
months. 

5. RHB Securities (Thailand) PCL did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report. 

 
Indonesia 
Save as disclosed in the following link RHB Research Conflict Disclosures - Aug 2023 
and to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that: 
1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any 

interest in the securities of the subject company(ies) covered in this report. 
For the avoidance of doubt, interest in securities include the following: 
a) Holding directly or indirectly, individually or jointly own/hold securities or 

entitled for dividends, interest or proceeds from the sale or exercise of the 
subject company’s securities covered in this report*;  

b) Being bound by an agreement to purchase securities or has the right to 
transfer the securities or has the right to pre subscribe the securities*.  

c) Being bound or required to buy the remaining securities that are not 
subscribed/placed out pursuant to an Initial Public Offering*.  

d) Managing or jointly with other parties managing such parties as referred to in 
(a), (b) or (c) above. 

2. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital 
market products of the subject company(ies) covered in this report. 

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a 
director or board member* of the subject company(ies) covered in this report. 

4. PT RHB Sekuritas Indonesia did not receive compensation for investment banking 
or corporate finance services from the subject company in the past 12 months. 

 5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report: 

Notes: 
*The overall disclosure is limited to information pertaining to PT RHB Sekuritas 

Indonesia only. 
**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only. 

 
Singapore 

Save as disclosed in the following link RHB Research Conflict Disclosures - Aug 2023 
and to the best of our knowledge, the Singapore Research department of RHB Bank 
Berhad (through its Singapore branch) hereby declares that: 
1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a 

market in any issuer covered by the Singapore research analysts in this report. 
2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its 

analysts do not have a financial interest (including a shareholding of 1% or more) 
in the issuer covered by the Singapore research analysts in this report. 

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve 
on the board or trustee positions of the issuer covered by the Singapore research 
analysts in this report. 

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have 
and have not within the last 12 months had any corporate finance advisory 
relationship with the issuer covered by the Singapore research analysts in this 
report or any other relationship that may create a potential conflict of interest. 

5. RHB Bank Berhad’s Singapore research analysts, or person associated or 
connected to it do not have any interest in the acquisition or disposal of, the 
securities, specified securities based derivatives contracts or units in a collective 
investment scheme covered by the Singapore research analysts in this report. 

6. RHB Bank Berhad’s Singapore research analysts do not receive any 

compensation or benefit in connection with the production of this research report 
or recommendation on the issuer covered by the Singapore research analysts. 

 
Analyst Certification 

The analyst(s) who prepared this report, and their associates hereby, certify that: 
(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 

- - 

 

https://research.rhbtradesmart.com/files_preview?hash=666a53af-b8da-42e2-8f38-710f7bd8d326
https://research.rhbtradesmart.com/files_preview?hash=666a53af-b8da-42e2-8f38-710f7bd8d326
https://research.rhbtradesmart.com/files_preview?hash=666a53af-b8da-42e2-8f38-710f7bd8d326
https://research.rhbtradesmart.com/files_preview?hash=666a53af-b8da-42e2-8f38-710f7bd8d326
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(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
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