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Keep BUY, with new MYR24.80 TP from MYR27.20, 15% upside and c.2
FY25F (Sep) yield. FY24 earnings was largely in line with our, but
disappointed consensus forecasts. Kuala Lumpur Kepong should see
stronger FY25F earnings, with costs moderating further and FFB output
recovering from Indonesia as weather conditions remain conducive. The
stockistrading at areasonable 21x 2025F P/E vs its big-cap peer range of 18-
22x P/E.

FY24 core net profit came in broadly within our (95%) but was below
consensus (85%) estimates. KLK has yet to declare its final DPS for FY24,
which we estimate at 15 sen, or a core payout of 45%.

FY24 FFB production rose 4.2% YoY, lower vs KLK’s guidance of 10% YoY
and our 7% YoY forecast. For FY25F, KLK is guiding for FFB growth of 10-
12%, as it expects a continued recovery in output in Indonesia. In YTD-Oct
2024, KLK recorded FFB decline of 1.7% YoY. To be conservative, we keep
our +5-7% growth forecast for FY25-26.

Plantation EBIT margin rose to 41.2% in 4QFY24 (from 26.4% in 3Q and
28.5% in 4QFY23), bringing FY24 margin to 29.8% (24.2% in FY23). The
stronger QoQ margin came from higher ASP (+8% YoY) and lower unit costs
(-34% QoQ). Management estimates FY24 production unit cost at
¢.MYR2,039/tonne (-9% YoY from MYR2,230/tonne in FY23). KLK applied
almost all its fertiliser requirements in FY24. Going forward, management
expects unit costs to decline 0-5% in FY25 to below MYR2,000/tonne, on the
back of lower fertiliser prices, in line with our forecasts.

Downstream EBIT margin fell QoQ to 0.5% in 4QFY24 (from 1.3% in
3QFY24), bringing FY24 margin to 1.2% (from 2.3% in FY23). KLK is guiding
for improvement in margin in FY25, as the oleochemical segment has seen
good recovery in Europe, but is wary of refining margin which remains
negative. Going forward, we expect losses at its refining segment to remain
given the rising CPO price environment, but this should be offset by higher
oleochemical margin. As such, we lower our margin assumptions slightly.
We lower FY25F-26F earnings by 11.6% and 10.7% after adjusting for FY24
results and lowering our FY25F-26F downstream margins slightly to 2.1-
2.9% (from 2.7-3.2%) and updating consensus earnings for its associate,
Synthomer.

Maintain BUY, with a lower TP of MYR24.80 based on an unchanged SOP
valuation, which includes 4% ESG premium to reflect its score of 3.2. We
expect earnings to recover in FY25F coming from stronger FFB output, lower
costs and improved downstream margins. Valuation remains decent -
trading at 21x 2025F P/E vs its peer range of 18-22x.

Target Price (Return): MYR24.80 (+15%)
Price (Market Cap): MYR21.60 (USD5,317m)
ESG score: 3.2 (out of 4)
Avg Daily Turnover (MYR/USD) 13.9m/3.20m
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Share Performance (%)

YTD im 3m 6m 12m
Absolute (0.9) 2.5 0.7 (2.6) 1.6
Relative (11.2) 34 29 (16) (8.7)
52-wk Price low/high (MYR) 19.8-23.2

Kuala Lumpur Kepong (KLK MK)
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Source: Bloomberg

Overall ESG Score: 3.2 (out of 4)

E: GOOD

KLK's GHG emission intensity has decreased by 20% in
FY23 as compared to FY22. It has also managed its
resources well, as evidenced by 6% reduction in water
consumption intensity in FY23 as compared to FY22.

S: EXCELLENT

KLK is committed to applying the appropriate labour
standards so that its employees receive fair salaries/wages
for fair working hours. KLK has a zero-recruitment fee policy
to ensure that the workers are not financially burdened or
taken advantage of during the recruitment process. KLK
absorbs all employer-related statutory recruitment fees.

G: EXCELLENT

44% of KLK’s board members are independent, with full
disclosure on director remuneration - which includes
salaries and bonuses on a named basis. KLK has an in-house
investor relations team and holds investor meetings
regularly, embodying good transparency and disclosure
practices.

Forecasts and Valuation Sep-23 Sep-24 Sep-25F Sep-26F Sep-27F
Total turnover (MYRm) 23,648 22,274 25,333 27,691 28,838
Recurring net profit (MYRm) 1,421 853 1,080 1,205 1,280
Recurring net profit growth (%) (39.8) (39.9) 26.6 11.5 6.2
Recurring P/E (x) 16.41 27.78 21.94 19.67 18.53
P/B (x) 2.1 2.7 2.6 2.5 24
P/CF (x) 16.05 13.66 10.77 12.35 10.99
Dividend Yield (%) 2.8 1.6 2.1 23 25
EV/EBITDA (x) 10.13 10.00 8.61 8.32 8.03
Return on average equity (%) 2.2 2.3 77 8.2 8.4
Net debt to equity (%) 46.5 58.9 49.8 43.3 36.2
Source: Company data, RHB

See important disclosures at the end of this report 1

RHBS

%
%


file:///D:/RHB%20Iftaar/For%20HLL/Results/CY%20November%202024/hoe.lee.leng@rhbgroup.com

Kuala Lumpur Kepong

27 November 2024

Malaysia Results Review

Agriculture | Plantation

Financial Exhibits

Asia

Malaysia

Agriculture

Kuala Lumpur Kepong
KLK MK

Buy

Valuation basis

SOP-based target price comprising target P/E of 20x
2025F for the plantation division, 18x for the
downstream divisions and RNAV for the property
division. This is backed up by an EV/ha of USD20,000-
30,000/ha, which is in line with its Malaysian peers.

Key drivers

i. CPO price movement;
ii. FFB production output;
iii. Competitiveness of its downstream processing
division vs peers.

Key risks
i. CPO price movement;
ii. Weather risks;
iii. Demand and supply dynamics of the global
vegetable oil industry.

Company Profile

Kuala Lumpur Kepong is an integrated plantations
company with palm oil plantations landbank in Malaysia,
Indonesia and Liberia. KLK also operates in the
downstream manufacturing segment through its edible
oil refineries and oleochemical businesses. In addition,
KLK is involved in the property development business.

Source: Company data, RHB

Financial summary (MYR) Sep-23 Sep-24 Sep-25F Sep-26F Sep-27F
Recurring EPS 1.32 0.78 0.99 1.10 117
DPS 0.60 0.35 0.45 0.50 0.55
BVPS 10.36 7.89 8.23 8.61 8.99
Return on average equity (%) 22 23 77 8.2 84
Valuation metrics Sep-23 Sep-24 Sep-25F Sep-26F Sep-27F
Recurring P/E (x) 16.41 27.78 21.94 19.67 18.53
P/B (x) 21 27 26 2.5 24
FCF Yield (%) (0.4) 0.4 6.3 5.1 6.1
Dividend Yield (%) 28 1.6 21 2.3 25
EV/EBITDA (x) 10.13 10.00 861 8.32 8.03
EV/EBIT (x) 15.52 15.95 13.33 12.34 11.64
Income statement (MYRm) Sep-23 Sep-24 Sep-25F Sep-26F Sep-27F
Total turnover 23,648 22,274 25,333 27,691 28,838
Gross profit 2,874 3,268 3,893 4,203 4,380
EBITDA 2,781 2,810 3,204 3,275 3,341
Depreciation and amortisation (966) (1,048) (1,136) (1,066) (1,037)
Operating profit 1,815 1,763 2,069 2,209 2,304
Net interest (406) (453) (477) (468) (460)
Pre-tax profit 627 921 1,612 1,798 1,910
Taxation (162) (445) (387) (432) (458)
Reported net profit 309 329 1,080 1,205 1,280
Recurring net profit 1,421 853 1,080 1,205 1,280
Cash flow (MYRm) Sep-23 Sep-24 Sep-25F Sep-26F Sep-27F
Change in working capital 400 108 (160) (513) (332)
Cash flow from operations 1,453 1,736 2,201 1,919 2,157
Capex (1,555) (1,641) (700) (700) (700)
Cash flow from investing activities (1,600) (1,680) (700) (700) (700)
Cash flow from financing activities (713) 519 (693) (748) (803)
Cash at beginning of period 2,785 2,382 2,384 3,191 3,662
Net change in cash (861) 575 808 471 654
Ending balance cash 2,009 2,960 3,191 3,662 4,316
Balance sheet (MYRm) Sep-23 Sep-24 Sep-25F Sep-26F Sep-27F
Total cash and equivalents 2,382 2,384 3,191 3,662 4,316
Tangible fixed assets 14,918 15,202 14,766 14,401 14,063
Total investments 3,100 3,150 3,150 3,150 3,150
Total assets 30,126 30,530 31,132 31,974 32,768
Short-term debt 2,891 4,783 4,583 4,383 4,183
Total long-term debt 7,003 6,442 6,442 6,442 6,442
Total liabilities 13,983 15,523 15,393 15417 15,362
Total equity 16,144 15,007 15,739 16,557 17,406
Total liabilities & equity 30,126 30,530 31,132 31,974 32,768
Key metrics Sep-23 Sep-24 Sep-25F Sep-26F Sep-27F
Revenue growth (%) (12.9) (5.8) 13.7 9.3 4.1
Recurrent EPS growth (%) (39.8) (40.9) 26.6 11.5 6.2
Gross margin (%) 12.2 14.7 15.4 15.2 15.2
Operating EBITDA margin (%) 11.8 12.6 12.6 11.8 11.6
Net profit margin (%) 1.3 1.5 4.3 4.4 4.4
Dividend payout ratio (%) 268.1 185.0 72.4 72.1 74.7
Capex/sales (%) 6.6 74 28 25 2.4
Interest cover (x) 447 3.89 434 472 5.01

See important disclosures at the end of this report
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Figure 1: KLK’s quarterly results review

FYE Sep (MYRm) 4QFY23  3QFY24 QoQ(%) YoY (%) FY23 YoY (%) Comments

Revenue 5,777.2 5,503.3 3.2 (1.7) 23647.5 (5.8) See segmental breakdown

EBIT 574.7 535.8 - 2.6 (4.3) 2340.0 _ (14.7)  See segmental breakdown

EBIT margin (%) 9.9 9.7 - 9.9 -

Net interest  (103.6) (117.1) - (1.1) (14.4) (405.7) - (11.6)

income /(expense)

Associates (19.1) 1.3 - (34695) (1280)  (195.5) - 59.8

El/Others (269.3) (57.0) (195.6) 37.5 (586.6) 55.3 4QFY24 El included amongst others:
Impairment loss on its Synthomer
associate MYR180m, gain on
derivatives MYR120m, inventories
written down on KLK hardwood
MYR51m

Pretax profit 182.8 363.0 - (39.5) 20.1 11522 _ 43 Filtered down from EBIT and El loss

Pretax margin (%) 3.2 6.6 - 4.9 -

Tax (14.0) (93.2) - (80.2)  (10957)  (161.5) - (175.7)

Effective tax rate (%) 7.7 257 _ 140 _

Minority interest (52.5) (29.7) - (51.4) 14.3 (156.4) - 5.9

Net profit 116.3 240.2 - (97.2) (94.2) 834.3 - (27.0)

Core profit 385.6 2971 (41.1) (54.6) 1420.8 (39.9)  Largelyin line with our but below
consensus estimates, comprising 95%
and 85% of FY24F

Net margin (%) 6.7 5.4 - 6.0 -

EPS (sen) 108 21.9 - (97.3) (94.4) 774 - (29.8)

Net DPS (sen) 40.0 0.0 - - - 60.0 _ (66.7)

Source: Company data, RHB

See important disclosures at the end of this report 3 -
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Figure 2: Segmental breakdown of results

FYE Sep (MYRm) 4QFY23 3QFY24 4QFY24 QoQ (%) YoY (%) FY23 FY24 YoY (%) Comments

Plantation 1,320.0 1,338.3 1,153.1 (13.8) (12.6) 5,130.9 5,218.3 1.7 Higher CPO volumes (+6% YoY)

Manufacturing 4,764.7 4,464.9 4,698.1 5.2 (1.4) 19,6944 | 18,019.5 (8.5) Likely due to lower ASPs

Property 67.9 78.2 24.2 (69.1) (64.4) 218.0 2294 5.2

development

Others 168.6 85.3 278.1 226.1 64.9 804.4 577.3 (28.2) Mainly due to weak performance
from Synthomer

Inter-segment (544.0) (463.4) (474.5) (2.4) 12.8 (2,200.2) | (1,770.9) 19.5

Revenue 5,777.2 5,503.3 5,679.0 3.2 (1.7) 23,647.5 @ 22,2737 (5.8)

Plantation 376.5 353.1 4754 34.6 26.3 1,239.2 1,556.9 25.6 Higher margins of 29.8% (vs 24.2% in
FY23) thanks to lower unit cost (-9%
YoY).

Manufacturing (6.1) 571 220 (61.4) 461.0 462.5 2194 (52.6) Lower margins of 1.2% (from 2.3% in
FY23)

Property 13.6 18.9 8.2 (56.6) (39.5) 574 459 (20.0) Mainly due to development phases

development with lower gross margin

Others 190.7 106.7 442 (58.5) (76.8) 580.9 173.0 (70.2)

EBIT (including EI) 574.7 535.8 549.9 2.6 (4.3) 2,340.0 1,995.2 (14.7) Dragged by manufacturing

Source: Company data, RHB

Figure 3: KLK’s operational statistics
FYE Sep (MYRm) 4QFY23 3QFY24 4QFY24 QoQ(%) YoY (%) FY23 FY24 YoY (%) Comments
FFB volume (tonnes) 1,494,035 1,281,764 @ 1,417,419 10.6 (5.1) 5,253,725 | 5,473,195 4.2 Below our 7% growth projection and

management’s guidance of 10%
CPO volume (tonnes) 358,767 310,636 341,931 10.1 (4.7) 1,255,477 | 1,330,867 6.0
CPO price (MYR/t) 3,476 3,788 3,758 (0.8) 8.1 3,639 3,653 0.4 Below our blended CPO price
projection of MYR3,900/tonne
Rubber prod (kg) 1,835,552 985,808 1,371,758 39.2 (25.3) 5,439,089 | 5,233,504 (3.8)

Source: Company data, RHB

Figure 4: KLK’s forecast assumptions

2023 2024 2025F 2026F 2027F
FFB Produced ('000 tonnes) 5,254 5,473 5,834 6,165 6,491
CPO Production ('000 tonnes) 1,255 1,331 1,428 1,499 1,568
PK Production ('000 tonnes) 247 239 268 282 295
Average Malaysian CPO price
(MYR/tonne) 3,639 3,653 4,200 4,150 4,100
Average Malaysian PK price
(MYR/tonne) 1,841 2,115 2,600 2,650 2,600

Source: RHB

See important disclosures at the end of this report R"B‘
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Figure 5: KLK’s SOP valuation

Valuation basis MYRm
Plantation earnings 20x CY25F earnings 26,087.23
Manufacturing earnings 18x CY25F earnings 4,333.05
Property RNAV 75% discount to RNAV 3,082.83
Synthomer investment Mkt value 395.70
MP Evans investment Mkt value 663.79
Net cash/(debt) As at 4QFY23 (8,833.65)
TOTAL SOP 25,728.94
No Shares* (m) 1,078.16
SOP/share (MYR) 23.86
ESG Premium/(Discount) (%) 4% 0.95
TP (MYR) 24.82

Note: * Weighted average
Source: RHB
Figure 6: RNAV of KLK's property landbank
Acres BV (MYRm) MV (MYRm) Effective stake Net surplus (MYRm)

ljok, Selangor 1,947 32 1,103 100% 572
Colville, Ng Sembilan 1,040 10 453 100% 310
Gombak, Selangor 996 142 4,338 100% 2,785
Bagan Samak, Kedah 867 13 189 100% 123
Tanjung Kupang, Johor 502 884 884 60% 88
Tj Malim, Selangor 425 8 56 100% 124
Paloh, Johor 64 0 7 100% 5
KLK Complex, Sg Buloh 20 3 34 100% 28
Ladang Tuan Mee, Sg Buloh 3,677 17 8,008 100% 6,154
Ladang Fraser, Kulai 2,500 12 871 40% 754
Subtotal 10,943
Shareholders' funds 1,389
Total RNAV 12,331
Discount to RNAV 75%
Discounted RNAV 3,083

Source: Company data, RHB

See important disclosures at the end of this report
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Emissions And ESG

Trend analysis Emissions (tCO2e) Sep-22 Sep-23 Sep-24
In FY23, GHG emissions slightly decreased to 1.34m  gcgpet 1,371,732 976,600 na
tonnes of CO2 equivalents (FY22: 1.37m tonnes of CO2
equivalents). For FY23, KLK has officially disclosed all ~ Scope2 na 226,558 na
Scope 1, Scope 2 and Scope 3 emissions Scope 3 na 136,942 na
Total emissions 1,371,732 1,340,100 na
Source: Company data, RHB
Latest ESG-Related Developments
e Energy management: KLK OLEO's manufacturing facility at Bukit Raja undertook POK Solar
Project, installing solar PV modules on rooftops with a total capacity of 867kWp. This project is
estimated to reduce annual Scope 2 emissions by 550mt and save over MYR500k annually.
e Sustainability certifications: As of end FY23, 78% of KLK's mills and 76% of its estates are RSPO
certified.
e Traceability: in FY23, KLK managed to achieve 100% traceability to mills and 100% traceability
to plantation.
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Recommendation Chart
. Date Recommendation  TargetPrice Price
Price Close
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23 2024-01-23  Buy 27.2 225
21 2023-11-23  Buy 27.5 214
19 2023-11-20  Buy 25.8 220
2023-07-23  Buy 27.0 22.8
Buy Neutral Sell Trading Buy Take Profit Not Rated 2023-05-24 Buy 261 225
Nov-19  Jun-20 Jan-21  Aug-21 Mar-22 Oct-22 May-23 Dec-23  Jul-24 2023-02-22  Buy 287 213
Source: RHB, Bloomberg 2022-11-24  Buy 27.9 211
2022-08-17  Buy 26.7 23.0
2022-08-10  Buy 25.8 225

Source: RHB, Bloomberg
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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 vyield
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
andinformation 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
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