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e Stay BUY, new SOP-based IDR5,600 TP from IDR5,300, ¢.22% upside.
Clarity on developments in the nickel sector will illuminate Merdeka Copper
Gold’s strategic pathways going forward, in our view, adding more positive
diversifications in its portfolio. In line with that, we believe the positive trends
in the commodity will endure for the time being. This will be boosted by
strong demand for base metals, underpinned by higher price levels amidst
a severed supply situation — we think this is medium-term catalyst for fair
topline performances within the commaodities sector.
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e Long-awaited strategic investment finally happens. 99.99% indirectly

owned Batutua Tambang Abadi (BTA) is acquiring Hamparan Logistik
Nusantara (HLN) for IDR5.4trn (c.USD375m). The takeover of these shares Share Performance (%)

will be carried out by BTA through the absorption of new shares to be issued YTD 1im 3m 6m 12m
by HLN, which translate into a 55.67% stake in the latter. Note: HLN recently Absolute 17.7 183 162 810 991
completed the acquisition J&P Indonesia (JPI) and Jcorps Industri Mineral '

(JIM), whereby it owns 95.3% and 99.9% stakes in JPI and JIM (Figure 2). Relative ) ) 1.2 165 100 672 8.4
This new development also clarifies doubts over which party will eventually 52-wk Price low/high (IDR) 2,140 - 4,750
control JPI and JIM — in Oct 2021, Andalan Bersama Investama (ABI)
declared it was acquiring major stakes in both.

Merdeka Copper Gold Tbk (MDKA 1J3)

Price Close ----Relative to Jakarta Composite Index (RHS)
5,300 208

e We believe this move provides a clearer picture of MDKA’s future
business strategy and should result in decent earnings contributions going 4,800
forward. Besides ready smelter facilities under its units (Figure 3), JPI has 4,300 A,
another treasure waiting to be unearthed — a 51% stake in large nickel 3,800 ! W
resources (Figure 5) located within the planned Indonesia Konawe _— ny /! 130
Industrial Park (IKIP) (Figure 4) where JIM has acquired a 32% involvement by P
stake in the ongoing project. We believe this will create good synergies ' TAYA v \
between HLN'’s subsidiaries going forward (Figure 6). 230 AM 1

[
"
!
3

174

|4

1

H 122
"

21
21
21
22
22
22
2
Mar-22

e Our TP includes a 4% ESG discount based on company’s 2.80 ESG Figddgasgaaagaganeas R
score. We have put in a new valuation factor on MDKA’s upgraded 12- z z :
month TP (+6% revision) from operating smelter facilities (Figure 1). We
also want to emphasise that the transaction amount it declared for
ownership in HLN is considerably fair, representing c.9x to the company’s
EBITDA portion, which is currently derived from JPI's smelter facility only.
It will be booked under income from investments since MDKA represents a
minority shareholder on the assets. The calculations do not yet include the
untapped value of nickel resources and other future earnings from JIM’s
ownership in IKIP. We note that MDKA's balance sheet quality is still within

Source: Bloomberg

Overall ESG Score: 2.80 (out of 4)

manageable levels (FY21 net gearing has improved to 0.19x from FY20’s
0.39x) and are insulated enough to cover upcoming costs from recent
acquisitions and expansions.

Downside risks: Softer global demand for commodities, slower-than-
expected economic recovery from a prolonged pandemic, and production

E: GOOD

MDKA has implemented its Environmental Management
Plan, which reports quarterly data to the provincial
environmental agency at each mine site. Separately, one
of the programmes (solar panels for internal ports) held at
its Wetar Project has successfully cut energy usage
(electricity and fuel) by 48% YoY in 2020.

disruptions that impact output levels.

S: GOOD
MDKA’s community investment was implemented through

Forecasts and Valuation Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F the Community Development and Empowerment
Total turnover (USDm) 322 381 448 591 681 Programmzeoz(gDE). Tge ;00'51' fungls mcrea(\‘s_eg by dll%
Recurring net profit (USDm) 36 36 75 111 129 YoY in L to USD3.4m, an V.Vas IS urs.e to
) ) communities in the three areas where it has operations —
Recurring net profit growth (%) (48.9) 02 106.4 49.4 159 Banyuwangi District, Wetar Island, and Pohuwato District.
Recurring P/E (x) 192.82 197.56 100.45 68.97 59.53
P/B (x) 13.0 9.7 8.9 7.9 7.0 G: GOOD N _
PICF () 85.70 29.63 42.06 37.44 33.44 MDKA has developed policies to support its corporate
Dividend Yield (o governance initiative, in accordance with regulations set by
vidend Yield (%) na na na na " the financial services authority. The precautionary
EV/EBITDA (x) 46.93 35.46 30.87 24.75 21.90 principles are applied by integrating risk-based
Return on average equity (%) 7.0 5.6 9.2 12.1 12.4 management from input, and assessed by an audit
Net debt to equity (%) 28.5 6.3 225 20.6 7.3 committee.

Source: Company data, RHB

See important disclosures at the end of this report
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Financial Exhibits

Asia

Indonesia

Basic Materials
Merdeka Copper Gold
MDKA 1J

Buy

Valuation basis

SOP valuation of its existing operation and developing
mines, combined with current multiple valuation to
MDKA's existing business (FY22-23F Street P/E target
at ¢.80x)

Key drivers

i. Increase in gold and copper prices;

ii. Increase in gold and copper production;
iii. Faster-than-expected porphyry development;
iv. Potential exposure to nickel business.

Key risks
i. Softer global demand for commodities;
ii. Slower-than-expected economic recovery from a
prolonged pandemic;
iii. Disruptions in production impacting output levels.

Company Profile

MDKA is a holding company with operating subsidiaries
engaging in mining business activities, encompassing
the exploration and future production of gold, silver,
copper, and other related minerals, as well as mining
services.

Source: Company data, RHB

Financial summary (USD) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Recurring EPS 0.00 0.00 0.00 0.00 0.01
BVPS 0.02 0.03 0.04 0.04 0.05
Return on average equity (%) 7.0 5.6 9.2 12.1 12.4
Valuation metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Recurring P/E (x) 192.82 197.56 100.45 68.97 59.53
P/B (x) 13.0 9.7 8.9 7.9 7.0
FCF Yield (%) 0.8 0.8 (0.9) 0.2 1.9
EV/EBITDA (x) 46.93 35.46 30.87 24.75 21.90
EV/EBIT (x) 75.42 77.00 51.13 36.19 29.92
Income statement (USDm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Total turnover 322 381 448 591 681
Gross profit 114 120 157 222 265
EBITDA 151 197 243 311 346
Depreciation and amortisation (57) (106) (96) (98) (93)
Operating profit 94 91 147 213 253
Net interest (18) (13) (16) (11) )
Pre-tax profit 56 57 108 172 216
Taxation 27 (23) (37 (63) (91)
Reported net profit 36 36 75 111 129
Recurring net profit 36 36 75 111 129
Cash flow (USDm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Change in working capital (13.1) (12.9) (11.6) (31.0) (18.3)
Cash flow from operations 81.4 143.8 178.1 205.3 229.8
Capex (28.8) (84.9) (247.0) (187.0) (83.0)
Cash flow from investing activities (49.5) (106.3) (268.4) (208.4) (104.4)
Cash flow from financing activities (77.9) 217.2 13.9 13.9 13.9
Cash at beginning of period 49.6 51.0 185.5 270.3 114.7
Net change in cash (46.0) 254.7 (76.3) 10.8 139.4
Ending balance cash 51.0 185.5 270.3 114.7 113.1
Balance sheet (USDm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Total cash and equivalents 51 185 270 115 113
Tangible fixed assets 297 298 487 588 589
Total investments 72 222 222 222 222
Total assets 925 1,230 1,498 1,472 1,484
Short-term debt 87 86 172 97 22
Total long-term debt 125 148 299 224 174
Total liabilities 361 450 609 471 354
Total equity 564 779 889 1,000 1,130
Total liabilities & equity 925 1,230 1,498 1,472 1,484
Key metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Revenue growth (%) (19.9) 18.4 17.5 32.0 15.2
Recurrent EPS growth (%) (50.6) (2.4) 96.7 45.6 15.9
Gross margin (%) 355 315 35.1 375 38.9
Operating EBITDA margin (%) 47.0 51.8 54.2 52.6 50.8
Net profit margin (%) 11.2 95 16.7 18.9 19.0
Capex/sales (%) 8.9 223 55.2 31.6 12.2
Interest cover (x) 5.13 6.99 9.07 19.31 37.68

See important disclosures at the end of this report
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Figure 1: MDKA’s SOP valuation

MDKA's existing valuation:
FY22F-23F net income
FY22F-23F rolling-forward EPS
Target P/E (x)*

Total valuation

Valuation in IDR/share

MDKA's TB copper valuation:

Average greenfield copper project EV/resource valuation (USD/tonne)
Total inferred TB copper resource (m tonnes)

Total copper valuation (USDm)

Total valuation (USDm)

Valuation in IDR/share

MDKA's AIM project valuation:

Projected 20-year project life cash flow (USDm)
Project NPV (USDm)

Discount

Total valuation (USDm)

Valuation in IDR/share

MDKA's Pani project valuation:
Acquisition cost

Ownership

Total valuation (USDm)
Valuation in IDR/share

Nickel value estimate

Projected value on operated JPI's RKEF smelters**
Ownership***

Total Valuation (USDm)

Valuation in IDR/share

Total valuation (SOP, in USDm)
SOP valuation (in IDR/share)

TP (rounded)

Discount factors from ESG rating
Final TP

(USDm) In IDR/share
93
55
82.0
7,626
4,507

111
8.8
971
971
576

1,740
558
8%
513
304

165
83%
138
82

2,151
20%
439
261

9,688
5,746
5,800
-4%
5,600

Note: *Consensus FY22-23F P/E average estimates to MDKA's existing business (current copper & gold production)
Note 2: **Based on peers’ EV/EBITDA multiple of nickel sector in Indonesia (c.10x) to JP/I’s latest earnings data (Figure 3), disclosed by company

Note 3: **Based on ownership schemes laid out in Figures 2 and 3
Source: RHB

Our latest SOP calculation translates into an overall value of c.USD9.7bn for MDKA, partly
derived from the company's ongoing expansions:

i. New potential of copper reserves at the Tujuh Bukit site (most of its current gold
production is from this area while exploration for copper is still ongoing);

ii. The Wetar/Morowali Acid Iron Metal or AIM project. This is targeted to go operational
in 2Q23 with 1.2m tonnes of acid production to extract more value from MDKA’s
existing Wetar concession (where most of its copper is sourced);

iii. The Pani gold project (c.250,0000z pa, operational in 2025). The dispute with J
Resources Asia Pacifik (PSAB 1J, NR) involving this project has been resolved, as
MDKA — through ABI — has agreed to pay PSAB’s portion of the Pani gold concession,
at IDR2.1trn;

iv. A re-rating at the current market multiple target (FY22F-23F target P/E of 82x) of
MDKA's existing gold and copper businesses;

v. Peers’ valuation (EV/EBITDA at ¢.10x) to JPI's operational rotary kiln-electric furnace
or RKEF smelters.

See important disclosures at the end of this report
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The anticipated nickel development is also an open a path for MDKA to be further involved
in the electric vehicle or EV industry, as potential nickel resources under Sulawesi Cahya
Minerals’ (SCM) assets are suited for nickel-sulphate production. From proven resources:
At 13.8m tonnes of weight in nickel, c.70% comes from limonite, which can only be
processed by high pressure acid leach (HPAL) smelters.

Aligned with that, the purpose of the IKIP project was to centralise HPAL facilities in
Sulawesi, as most of the nickel resources come from adjacent areas. The hope is to mirror
similar successes from the neighbouring Indonesia Morowali Industrial Park (IMIP) (Figure
4). IMIP is Indonesia’s largest producer of processed nickel, with a national production share
of more than half of the country’s output.

Figure 2: MDKA’s HLN ownership scheme

¢ Most of the additional earnings for MDKA

will be supported by JPI's smelter facilities
in the near term — this is while waiting for
any progress on other developments, eg
ore mining from SCM and

J&P Indonesia
Merdeka Batutua le_lm?ifljn 95.30% WPI)
0, 0,
Copper Gold 99.99% Tambang Abadi 55.67% " Oglstl
usantara dustri
(MDKA 1) (BTA) 100% Jcorps Indus !
(HLN) ”| Mineral (amMi1) nickel

Source: Company, RHB

Figure 3: Brief details of assets owned by each subsidiaries

completion of IKIP

Company name

Subsidiary/associate

Prominent assets

Disclosed P&L summary

J&P Indonesia (JPI)

SCM (51% ownership)

Nickel mining permit or IUP holder with
21,000ha size (undeveloped); third-largest in the
world

Potential reserves of 1.1bn dry metric tonne
(dmt) of nickel ore at 1.22% Ni grade (equal to
13.8m tonnes of nickel)

Other content: Cobalt (0.08% grade) or equal to
1m tonnes

N/A

Cahaya Smelter Indonesia
(CSlI; 49.0% ownership)

Two RKEF lines with total production capacity of
19,000 tonnes NPI

Commissioned in January 2020

Bukit Smelter Indonesia
(BSI; 28.4% ownership)

2 RKEF lines with total production capacity of
19,000 tonnes of nickel pig iron or NPI

Commissioned in Mar 2020

¢ FY21 revenue: USD626m (+35%
YoY)

¢ FY21 EBITDA: USD213m (+31%
YoY); margin: 34%

¢ FY21 earnings: USD188m (+36%
YoY); margin: 30%

Jcorps Industri
Mineral (JIM)

Cahaya Hutan Lestari
(51% ownership)

Road access and plantation business

Anugerah Batu Putih
(99.9% ownership)

Limestone IUP of 502ha

Cahaya Energi Indonesia
(98.3% ownership)

Hydropower project

IKIP (32% ownership)

Nickel industrial park with 3,600ha of size

Nickel processing and battery components (in
development)

N/A

Source: Company, RHB

See important disclosures at the end of this report
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Figure 4: Centralised location of Indonesia’s future nickel developments
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Figure 5: Comparison of global nickel site by potential resources
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See important disclosures at the end of this report
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Figure 6: SCM roadmap

) PT. SULAWESI
<~ CAHAYA MINERAL

Saprolite Ore Limonite Ore Saprolite Ore Limonite Ore

¢ SCM’s mines will provide saprolite and

[ e T T M
limonite ore to RKEF and HPAL
smelters at IMIP and — in future — IKIP
Sold to BSI and CS| RKEFs Sold to HPAL at IMIP Will be Sold to RKEFs and HPALs at IKIP
‘Ore transported to the two RKEFs Ore transported via slurry ‘SCM will develop IKIP, with a focus on HPAL plants, taking
and third party owned RKEFs pipeline which is currently being advantage of SCM's large volumes of limonite ore. This also
constructed provides an opportunity o invest in further processing

I T — Supny 0 )

Source: Company, RHB

Figure 7: Nickel price trends vs inventory Figure 8: Copper price trends vs inventory
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Recommendation Chart

Price Close

5,000 Recommendations & Target Price
4500 &
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

6,740
7,220

Neutral Sell

Jul-18

Buy
Mar-17

Source: RHB, Bloomberg

ESG Rating History

4.0
3.0
2.0

1.0

Source: RHB

1,450

1,380
1,575

Trading Buy
Oct-19

2,500 2050

Take Profit

Jan-21

2,000

3,000

2,850

2,750

o o o0
< IV
e o P
™ AR 2]
Not Rated
N
& g
3

Date Recommendation Target Price Price
2022-03-25 Buy 5,300 4,750
2022-02-14 Buy 4,030 3,650
2021-12-23 Buy 4,320 3,890
2021-09-21  Buy 3,140 2,630
2021-04-15 Buy 2,750 2,190
2021-02-05 Buy 2,850 2,460
2021-01-04 Buy 3,000 2,590
2020-09-30 Buy 2,000 1,615
2020-08-10 Buy 2,500 1,980
2020-07-24 Buy 2,050 1,715
2020-05-20 Buy 1,575 1,350
2020-03-23  Buy 1,380 905
2020-01-07 Buy 1,450 1,195

Source: RHB, Bloomberg
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RHBS



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 (ji)
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 fithess 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
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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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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
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This report is issued and distributed in Malaysia by RHB Investment Bank Berhad
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is subject to change. If the Financial Services and Markets Act of the United Kingdom
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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
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Indonesian resident in a manner which constitutes a public offering under Indonesian
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Electronic Services Provider is not intended for any party other than “major” US
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broker-dealer during the issuance of this report. This report is confidential and not
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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,
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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.
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Save as disclosed in the following link RHB Research conflict disclosures — Mar 2022
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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
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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
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the
production of this report.
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Save as disclosed in the following link RHB Research conflict disclosures — Mar 2022

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.
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1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any
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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.
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relation to the production of this report:
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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.
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compensation or benefit in connection with the production of this research report
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the specific recommendations or views expressed in this report.

RHB®

KUALA LUMPUR JAKARTA

RHB Investment Bank Bhd PT RHB Sekuritas Indonesia

Level 3A, Tower One, RHB Centre Revenue Tower, 11th Floor, District 8 - SCBD
Jalan Tun Razak JI. Jendral Sudirman Kav 52-53

Kuala Lumpur 50400 Jakarta 12190

Malaysia Indonesia

Tel : +603 9280 8888 Tel: +6221 509 39 888

Fax : +603 9200 2216 Fax : +6221 509 39 777

BANGKOK SINGAPORE

RHB Securities (Thailand) PCL RHB Bank Berhad (Singapore branch)
10th Floor, Sathorn Square Office Tower 90 Cecil Street

98, North Sathorn Road, Silom #04-00 RHB Bank Building

Bangrak, Bangkok 10500 Singapore 069531

Thailand Fax: +65 6509 0470

Tel: +66 2088 9999
Fax :+66 2088 9799

10 RHB®



