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e Maintain sector OVERWEIGHT; BUY Manulife US REIT (MUST) and
Keppel Pacific Oak US REIT (KORE). Although COVID-19 infections
continue to rise sharply in the US, Singapore-listed US office REITs posted
robust 1H20 results, with positive operating metrics. Concerns remain on
the sustainability of this growth, but our comparison shows all three REITs
should be able to weather headwinds — backed by asset diversification, long
WALE, and healthy balance sheets. Valuations are cheap, with segmental
yields averaging 8.3%, or 280bps higher than office S-REITSs.

e 2H20 DPU to remain resilient. All three US office REITs (including Prime
US REIT, which is not in our coverage) posted higher 1H20 DPU (Figure
2), as rental escalations, stable occupancy rates, and acquisition
contributions more than offset rental deferments and lower carpark income.
Rental collection for 2Q20 was also healthy at 92-99%, with minimal
abatements (Figure 1). Our discussions with REIT managers confirm that,
despite COVID-19, requests for additional rental abatement/deferrals have
been minimal, as properties were still operational. Lease expiries for all
three REITs also remain low at ¢.3%. This, together with healthy rental
collection, leads us to expect stable DPU for 2H20.

¢ Well-supported by organic and inorganic growth potential. Gearing for
all three US office REITs remains <40% (well below 50% threshold), with
Prime US REIT’s being the lowest, at 33% and with the longest debt
maturity of 5.1 years. With financial market conditions being more
favourable now, coupled with depth in US office market and sponsor
strength presenting opportunities, the likelihood of acquisitions in 2H20 is
high. Note that the majority of office leases in the US have in-built rental
escalations of ¢.2-3%, which provides organic DPU growth.

e No discernible leasing impact of work-from-home (WFH) trend so far.
MUST cited recent studies showing that the WFH trend had been quite
prevalent even before the COVID-19 pandemic, with 54% of employees in
the US having access to such benefits. It also shared that, based on new
surveys, only 12% of employees prefer the WFH option vs 10% prior to the
pandemic. While leasing activities have slowed down, the latest JLL report
indicates that demand is supported by the tech and finance sectors, with
larger leases mainly from government, health, and health insurance. In our
view, the impact of flexible office space is likely to pare down long-term
demand (~5%) — but this may be partially offset by de-densification trends
and moderate supply, which has been further pushed back.

e Long WALE and below-market rental offer additional comfort. US office
REITs’ WALE periods are long (c.4-6 years), with MUST having the highest,
at 5.7 years. Tenants are also well-diversified with no sector accounting for
>30% overall, and no single tenant occupying >10% for all three REITSs. In-
place average rentals for REITs are also below rates for KORE (c.10.8%
lower), Prime US REIT (c.7.5% lower) and MUST (-19% to +1%, ex-
Centerpointe and Michelson, which have above-market rates).

e Key risks are a prolonged economic downturn, collapse of co-working
office players, and policy uncertainties from the upcoming US election.
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Figure 1: US Office S-REITS —a comparison*

S.No ‘Factors Manulife US REIT Keppel Pacific Oak US REIT Prime US REIT**
Asset and sponsor details
1 [Total number of assets Nine freehold properties 13 freehold properties 12 freehold properties
2 |Asset size (USD bn) 2.0 1.3 1.4
3 |Asset class Trophy & Class A Class A & Class B Class A
4 |Market locations (as % of Atlanta (21%), Jersey City (17%), Los [Seattle (49.3%), Houston (10.7%), Salt Lake City (16%), Denver (16%),
AUM) Angeles (16%), Irvine (16%), Denver (10.5%), Dallas (8.1%), Orlando [Atlanta (13%), Sacramento (12%),
Sacramento (10%) Washington DC  [(7.6%), Austin (7.2%), Atlanta (3.4%), [Washington DC (10%), San Francisco Bay
(9%), Virginia (6%), and Secaucus and Sacramento (3.2%) Area (9%), Philadelphia (7%), St. Louis
(6%) (6%), Dallas (6%), and San Antonio (5%)
5 |Key tenants (Top 3) - as % of [The William Carter Co (6.2%), TCW |Ball Aerospace (3.5%), Oculus VR Charter Communications (8.8%), Goldman
gross rental income Group (4.0%), and Kilpatrick (2.4%), and Lear (2.1%) Sachs (6.1%), and Sodexo Operations
Townsend (3.6%) (5.5%)
6 |Key trade sector (Top 3) - as |Legal (22%), finance and insurance |Technology (29%), professional Finance (14%), communications (13%),
% of gross rental income (20%), and retail trade (13%) services (28%), and finance and and real estate
insurance (21%) (9%)
7 [Sponsor Manulife Keppel Capital and Pacific Oak Capital |[KBS Asia Partners
Advisors (KPA)
8 |Sponsor stake Manulife (7.4%) KPA (7.7%), Keppel Capital (7.7%) KBS Units (27.5%)
Sponsor size — AUM Manulife Global Real Estate AUM: Pacific Oak Capital Advisors: KBS AUM: USD 11.6bn
uUSD18.8bn >USD3.2bn
Operating metrics
10 |Portfolio occupancy rate 96.2% 94.3% 93.0%
11 (Total tenants 182 >440 230
12 (Top 10 tenants’ contribution |34.7 19.5 40.8
(%)
13 |[Rental escalations 1.9% pa 2.6% pa 2% pa
14 |WALE (years) - by cash 5.7 years 4.1 years 4.8 years
rental income
Balance sheet metrics
15 |Gearing 39.1% 37.4% 33.0%
16 |Debt Profile Fixed - 92.7% Fixed - 84.3% Fixed - 90%
17 [Weighted Average Debt 2.3 years 2.5 years 5.1 years (fully extended)
Maturity
18 [Debt Cost 3.21% pa 3.34% pa 2.6% pa
19 |Portfolio Unencumbered 31.7% 100% NA
20 [Management fees paid in 100% 100% 80%
Units
COVID-19 impact and trends
21 ([Rental collection (2Q) 96% ~92% 99%
22 |Rental deferment and Rental deferment: 0.3% Rental relief: ~2.8% 0.2% rental deferrals with no abatements
abatement Rental abatement: 0.3%
23 |Co-working space (%) ~2 ~2% 2%
24 |Rental Reversion (1H20) 7.9% 14.7% 8.5%
Valuation metrics
25 [Market cap (USDm) 1,188 663 833
26 |Dividend yield - FY20F 8.1% 8.4% 8.6%
27 |Payout ratio (%) 100% 100% 100%
28 [NAV per share (USD) 0.76 0.77 0.87
29 |P/BV (x) 1.0 0.9 0.9
30 [Free float (%) 93% 79% 52%

Note: * Based on latest available company data and price close as at 17 Aug, ** Dividend yield is based on Bloomberg estimates
Source: Company data, Bloomberg, RHB
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Results Summary And Key Sector Charts

Figure 2: US Office REITs — 1H20 results scorecard

Manulife US REIT Keppel Pacific Oak US REIT Prime US REIT

(USDm) 1H20 % YoY 1H20 % YoY 1H20 vs Forecast
Gross revenue 98.6 18.3 70.5 20.1 71.2 5.7

Net property income 62.2 18.8 41.9 15.7 47.5 7.6

NPI margin (%) 63.0 0.2ppt 59.4 -2.2ppt 66.6 1.2ppt
Distributable income 48.0 20.0 29.1 17.6 35.9 15.0
DPU (USD cents) 3.05 0.3 3.10 3.3 3.52 51

Source: Respective Companies, RHB
Figure 3: US office quarterly leases signed (2017-2020) Figure 4: US office net absorption levels (2010-2019)
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Figure 5. Rising trend of WFH benefits (%) Figure 6: Net absorption, net deliveries and vacancies
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Figure 7: Peer comparison of S-REITs
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REITs (41) 72,868 224,852 06 05 12 127 (106) 04 (54 5.6 (187) 12 52 58 43 364% 55
Office (4) 11,640 37,315 06 08 (38 55 (209) (21.4) (203) 313  (256) 079 55 60 46 38.0%
?:f::aLand Commercal 4600 17,776 163 06 00 (69) 7.9 (213 (216 (184) 254  (262) 091 49 55 40 S  355% 58 10% 26%
Suntec REIT 2824 13771 137 00 22 (42) (0.7) (23.9) (286) (255 317  (30.1) 064 58 66 49 Q  39.9% 326 9% 29%
Keppel REIT 2732 5109 110 09 09 19 100 (134) (10.6) (11.3) 392  (147) 082 52 53 43 Q  362% 47 5% 16%
OUE Commercial Trust 1484 659 038 14 00 (38 14 (27.9) (27.2) (336) 339 (348 062 69 75 60 S  402% 24 14% 20%
Retail (6) 14,662 54,536 05 15 (28) 89 (221) (17.6) (21.8) 320  (27.3) 096 49 59 4.1 34.3%
CapitaLand Mall Trust 5007 28224 189 05 05 (6.0) 86 (250) (27.9) (23.2) 268  (30.8) 094 53 63 44 Q  333% 22 12% 29%
r:g:etreecmmerﬂal 4650 15467 192 05 38 00 67 (17.9) (65 (197) 315  (226) 110 43 49 34 S 333% 26 19% 27%
SPH REIT 1737 1517 086 0.0 1.2 (17) 96 (189) (19.6) (196) 284  (259) 077 43 62 34 Q  203% 27 25% 17%
Frasers Centrepoint Trust 1,925 5137 235 0.9 1.3 09 181 (19.8) (12.0) (164) 516 (235 106 43 51 34  Q  374% 18 14% 28%
Starhill Global REIT 714 1192 045 00 (1.1) (11.0) (3.3) (369 407) (386) 187  (422) 051 90 90 81 S  367% 57 15% 15%
Lendlease Global o o o
e R 53 2998 063 00 (31) (16) 125 (30.0) NM (323) 432 (344) 077 63 79 55 S  359% 49 11% 19%
Industrial (10) 20,044 102,617 01 (1) 58 204 49 271 167 729  (11) 169 46 48 37 36.8%
Ascendas REIT 9021 30,901 341 (09 (12) 36 176 40 147 148 536  (6.6) 159 47 50 38 S  36.2% 39 19% 17%
Mapletree Industrial Trust 5,388 18285 3.4 1.0 (1.6) 68 282 7.2 389 208 688  (54) 194 39 42 30 Q  376% 42 18% 17%
Mapletree Logistics Trust 5,848 34,980 210 (0.9) (0.5) 29 154 55 346 207 750  (50) 174 39 40 30 Q  393% 43 23% 21%
Frasers Logistics & 3442 NM 138 38 22 150 278 115 219 160 1304  (14) 134 54 56 45 S  350% 607 1% 8%
Commercial Trust
Keppel DC REIT 3449 11,349 289 (1.0) (49) 107 230 161 720 389 720 (65 253 31 35 22 S  322% 83 4% 9%
Aims AMP Capital o o o
o I RE 600 1423 148 00 (0.8) (17) 00 (19.2) (18.1) (17.5) 314  (208) 087 81 84 72 Q  348% 39 20% 25%
ARALogos Logistic Trust 517 1,139 065 00 (15) 92 313 (7.8) (116 (1) 1031 (128 140 77 77 68 Q  408% 29 8% 33%
ESR REIT 1,008 3699 039 1.3 00 (25 99 (264) (227) (264) 625  (304) 090 103 103 94 Q  417% 36 13% 18%
2‘;:?“"" Business Space 75 394 041 (12 13  (24) 95 (19.8) (295 (221) 1035  (30.1) 069 NM NM NM  Q  385% 34 15% 19%
:E??”a Shariah Compliant o5 447 037 14 00 (26) 166 (204) (159) (196) 644  (237) 065 70 76 61 S  315% 29 36% 11%
Hospitality (4) 4310 9,818 14 46 (26) 95 (268 (30.0) (33.8) 434  (37.2) 067 43 63 3.4 36.3%
Ascott Residence Trust 2019 6497 089 06 29 (6.8) 66 (288) (29.9) (33.1) 328  (37.3) 071 39 62 30 S  354% NA NA NA
CDL Hospitalty Trusts 936 2246 105 19 99 29 17.3 (29.1) (340) (35.2) 654  (37.1) 069 48 67 39 S  341% NA NA NA
FarEast Hospitality Tust 744 693 052 40 51 40 143 (212) (19.4) (207) 486 (338) 060 50 60 41 Q 395% NA NA NA
Frasers Hospitality Trust 611 381 044 00 12 (54) 12 (37.9) (37.4) (38.7) 381  (412) 062 39 67 30 S  360% NA NA NA
Healthcare (2) 1,915 2,691 00 08 23 49 (92) 69 (1.9 348  (139) 160 47 57 38 36.5%
Parkway Life REIT 1565 1,525 354 00 114 63 117 (22) 176 66 383  (68) 18 39 40 30 Q 385% 64 NA NA
First REIT 350 1,166 060 0.0 (0.8) (156) (256) (40.2) (41.1) (40.2) 190  (454) 060 82 138 15 Q  345% 75 0% 25%
Overseas (15) 10,397 17,875 17 16 04 68 (198 (155 (18.3) 47.2 (255 079 74 83 6. 36.7%
ARAUS Hospitality Trust 193 178 034 00 (2.9) (13.9) (93) (60.2) (60.7) (60.9) 214  (620) 039 47 76 39 Q 410% NA NA NA
Dasin Retail Trust 48 115 080 (0.6) 13 13 00 (42) (91) 48 60  (107) 058 63 70 33 S  362% 45 15% 18%
EC World REIT 388 638 066 00 31 23 (22) (102) (114) (114) 610 (143) 069 7.6 91 46 Q  386% 38 15% 10%
Prime US REIT 833 92 079 26 (31) 33 121 (262) (122) (181) 580 (262) 0.89 86 89 7.8 S  337% 49 6% 9%
"C":r‘r’]';"‘;‘:u:‘mhAs'a 2133 5429 090 29 29 (16) 111 (244) (32.3) (224) 429 (348 064 70 80 62 S  393% 27 18% 16%
%":‘J‘;':a"a”d Retal China 4455 3155 118 09 35 (7.8) (92) (219) (197) (267) 283  (306) 076 68 81 38 S  358% 23 30% 25%
;‘Zf;l“T"Zist'"dmes'a 257 682 012 (08) 00 (7.5 (82) (457) (445) (45.7) 198  (50.1) 043 92 192 24  Q  421% 39 18% 8%
Manulife US REIT 1,188 2,021 076 07 (38 74 7.9 (281) (148) (245 385 (301) 094 79 82 73 S  377% 57 4% 6%
BHG Retail REIT 220 1080 059 35 (0.8) (41) (1) (139) (145 (139 513 (181 071 NM NM NM S  352% 37 36% 24%
::‘F:’e' FECIElCERILS 663 1,368 071 (21) (1.4) 44 175 (11.3) (7.8) (9.6) 80.8 (119 088 85 85 78 S  369% 42 6% 14%
Sasseur REIT 685 1,046 078 06 20 13 68 (13) (25 (119 486 (152) 08 78 83 49 Q  285% 1  65% 23%
Cromwell European REIT 1,410 1,570 047 57 69 33 177 (184) (11) (13.9) 661 (205 090 82 86 86 S  389% 45 8% 12%
Elte Commercial REIT 202 145 067 00 08 (22) 31 (10.7) NM NM 381 (118 116 75 73 75 S 328% 86 0% 0%
United Hampshire REIT 286 87 058 00 94 18 (49 NM NM NM 318  (194) 077 74 83 74 S  364% 84 4% 5%
IREIT Global 346 260 074 14 (20) 07 88 (164) (20) (86) 827  (164) 082 80 81 84 S  380% 39 1% 3%

Note: *Price Close as at Aug 17% 2020; Gearing, WALE and lease expiries based on 1Q20 data
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 (i)
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 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
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.
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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
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This report was prepared by RHB and is being distributed solely and directly to “major”
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the Exchange Act Rule 15a-6. This report is confidential and not intended for
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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 Auerbach Grayson AG or such other 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
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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
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those in the United States.
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positions in the securities (including capital market products) or perform and/or solicit
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in this research report.
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1. RHBIB does not have a financial interest in the securities or other capital market
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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
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4. RHBIB did not receive compensation for investment banking or corporate finance
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5. RHBIB did not receive compensation or benefit (including gift and special cost
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production of this report.
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or other capital market products of the subject company(ies) covered in this report.
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market products of the subject company(ies) covered in this report.
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