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Indonesia Morning Cuppa

Top Story

Nippon Indosari (ROTI 13, BUY, TP: IDR1,750)

Freshly Baked; Maintain BUY

Company Update

Keep BUY and IDR1,750 TP, 25% upside. We hosted a call with Nippon Indosari’'s management team. Key takeaways: i) It expects to
book soft 4Q21 numbers, but these should pick up in 1H22 from the resumption of offline learning and ASP hikes; ii) its 10% price-hike
plan is in progress — to be completed by end Feb-2022 — and 2022F GPM should recover to 56%; iii) the new Pekanbaru plant is set to
commence operations by 2H22; and iv) ROTI is expanding its target market to boost volume growth.

Analysts: Indonesia Research Team +6221 5093 9888, Shelly Setiadi +6221 5093 9841

Today’s Report: Nippon Indosari : Freshly Baked; Maintain BUY (20 Jan 2022)

Previous Report: Nippon Indosari : ASP Hike And Reopening Play; U/G To BUY (2 Dec 2021)

Indonesia Market Wrap

The JCI was down by 0.33% DoD. Most sectors traded in red territory, with the biggest increases in IDX Energy (+1.67%), IDX Non-
Cyclical (+0.19%), IDX Property (+0.19%) and IDX Cyclical (+0.03%). The biggest declines were in IDX Finance (-0.9%), IDX Industrial
(-0.82%), IDX Basic-Industry (-0.79%), IDX Transport (-0.44%), and IDX Infrastructure (-0.44%).

Foreigners printed a net buy in the Indonesian market at IDR157.87bn, with net buys of IDR143.16bn and IDR14.71bn in the
regular and negotiable markets. Foreigners bought Telkom Indonesia (TLKM, flat), Elang Mahkota Teknologi Indonesia (EMTK, -
2.11%), Bukit Asam (PTBA, -0.35%), Indofood Sukses Makmur (INDF, flat), and Perusahaan Gas Negara (PGAS, -0.39%), among
others, while selling Bank Mandiri (BMRI, -3.1%), Bank Rakyat Indonesia (BBRI, -1.43%), Bank Central (BBCA, flat), Kalbe
Farma (KBLF, -0.87%), and Aneka Tambang (ANTM, -3.09%).

Market traded on average volume of 19.25bn shares worth IDR12tn. Top JCI movers were Adaro Minerals Indonesia (ADMR,
+18.67%), Charoen Pokphand Indonesia (CPIN, +3.23%), Bukalapak.com (BUKA, +5.11%), Bayan Resources (BYAN, +2.26%), and
Vale Indonesia (INCO, +3.6%).

Laggards: Bank Mandiri (BMRI, -3.1%), Bank Rakyat Indonesia (BBRI, -1.43%), Merdeka Copper Gold (MDKA, -2.54%), Indah Kiat
Pulp and Paper (INKP, -5.96%), and Astra International (ASlI, -0.88%).

On the currency side, the IDR depreciated against the USD, trading at IDR14,363 (0.17%), while Indonesia’s 10-year yield was higher
at 6.421%.
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Chart 1: Industry group relative to the JCI

Table 2: Commodities & currencies (19 Jan 2022)
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Table 1: Regional markets (19 January 2022)
Bloomberg Code Last DoD YTD YoY
value (%) (%) (%)
Dow Jones DJI 35,029 (1.0) (3.6) 13.2
Nasdaq Nasdaq 14,340 (1.1) (8.3) 8.7
UK FTSE 7,590 0.3 2.8 131
Hong Kong HSI 24,128 0.1 3.1 (19.5)
Indonesia JCI 6,592 (0.3) 0.2 25
MSCI EIDO 23.1 0.2 0.5 4.4)
Malaysia FBMKLCI 1,530 0.8) (2.4) (4.4)
Korea KOSPI 2,842 0.8) (4.5) 8.7)
Philippines PCOMP 7,262 1) 2.0 17
Thailand SET 1,658 (0.1) 0.0 9.4
China SHCOMP 3,558 (0.3) (2.2) 0.7)
Singapore STI 3,284 0.1 5.1 9.5
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Bulletins
STOCK/SECTOR
Oil & Gas

Astra International
(ASII 17)

Economy

NEWS

The Ministry of Energy & Natural Resources
targets USD17bn of investments into the oil
and gas sector this year. (Bisnis Indonesia)

The latest Yamaha hybrid scooter model was
sold out, with 1,000 units sold within five hours
of launching. The Yamaha Fazzio Hybrid-
Connected automatic scooter uses the latest
Blue Core Hybrid 125cc technology and the
first Y-connect. It comes with a new design
that is simple and modern, and is equipped
with a Full Digital Speedometer and a unique
LED headlight design. (Bisnis Indonesia)

Indonesia has raised its allocation for the
economic recovery budget, known as National
Economic Recovery (PEN), to IDR455.62trn
this year from IDR414trn previously, according
to Finance Minister Sri Mulyani Indrawati in a
parliamentary hearing on Wednesday.

Ministries that are ready to start implementing
the initial projects for the new capital city
project are allowed to use the 2022 PEN
budget. Budget priorities are for health, social
assistance, and incentives for businesses.
The health sector budget for 2022 is set at
IDR122.5trn, mainly for the vaccination
program and payment of hospital claims. The
budget for the social assistance program is at
IDR154.8trn and incentives for economic
sectors at IDR178.3trn. (Bloomberg)

See important disclosures at the end of this report
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COMMENTS

The target is 7% higher than the actual
investments in 2021 (USD15.9bn), which
was at 95% of the 2021 target. This year’s
oil and gas investment target comprises
52% of the total investment into the energy
sector — from the total USD17bn, ¢.76% is in
the upstream segment.

We view that the high investment target is
an effort to catch up with future demand,
and we see that this will be focused more
towards gas exploration, as gas will be the
preferred source of alternative energy in the
transition to renewable energy.

From our channel checks, the Yamaha
Fazzio Hybrid scooter has two variants: i)
The Fazzio Neo (priced at IDR21.7m), and
ii) Fazzio Lux (priced at IDR22m), at the
high-end compared to its peers. For
comparison, the Honda scooter price ranges
from IDR16.6m to IDR22.1m. The Yamaha
Fazzio Hybrod scooter will be equipped with
a Smart Key System and Y-Connected
technology, which is integrated with
smartphone.

Astra International says Astra Honda Motor
has been conducting a feasibility study on
electric motorcycles in recent years. The
company is also preparing its roadmap for
the Indonesia market. We see that ASII has
competitive advantages, such as strong

after sales service and spare parts
availability to maintain its market share.

We keep our call and TP.

The higher PEN budget will help the

Government accelerate economic growth.
Some of incremental PEN budget will be
used to accelerate the development of the
new capital city. This huge infrastructure
project should create a multiplier impact for
economic growth.

20 January 2022

RATING
NOT RATED

BUY,
TP: IDR7,650

N/A
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Telkom Indonesia
(TLKM 1J)

After restructuring its tower asset (MTEL) and
as the data centre segment is in-progress,
Telkomsel has created a holding company to
restructure its digital/tech-related portfolio into
a single entity — Telkomsel Ekosistem Digital.

The holding company is set to further develop
its digital innovations and strengthen
Indonesia’s digital ecosystem. Through this
company, Telkomsel is transforming its focus
into a digital telecommunication company.

Its three main strategies include developing
internal  digital competencies, creating

strategic partnerships, and investing in start-
ups that are able to provide a synergistic value
to Telkom group. (Bisnis Indonesia)

Similar to the recent restructuring that has
been the group’s focus — together with
operational efficiencies — the creation of a
digital holding company is positive, in our
view. Not only will it be able to unlock the
value of Telkomsel’s tech investments, it will
also have a dedicated management team to
ensure better focus and synergies.

The CEO of the new entity, Andi Kristianto,
has spent nearly 20 years in Telkomsel as
the Corporate Strategist and leading the
corporate  venture under Telkomsel's
venture capital arm, TMI.

We keep our call and TP.

BUY,
TP: IDR4,500
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Top BUYs

TP Upside
(IDR) (%) Catalysts
BBRI is expanding its ultra-micro segment to boost future earnings — its newly acquired companies
have 18m ultra-micro borrowers (vs 12m BBRI borrowers) with higher NIMs.
:B‘an Ra.kyat 4.800 16 The bank will reduce the new acquired companies’ CIR to increase operational efficiency. 9M21
(g BO|;|e|jl)a ' earnings jumped 35% YoY
Robust 3Q21 earnings were driven by lower provision expense and cost of funds (CoF) from higher
CASA ratio.
We believe stable support will remain for the main business going forward from steady increases in
nickel and gold selling prices — for the medium term at least. Conversely,
e ANTM’s healthy operational achievements have also nurtured the positivity, as it secured its recovery
Tambang 3,450 100 L
(ANTM 1) trend after lessened pandemic risks.
Downside risks to our call: Rising fuel costs that compromise margins, foreign currency fluctuations,
and drop in demand for main metals lowering ASPs.
We think the worst should be behind ACES and foresee an improved outlook from 2022 onwards.
In our view, the company should rack in positive performances in 2022 (in light of a low base factor
ACE Hardware . . L . . . o .
1,800 34 this year,) recovery in mobility and shopping appetites, and little possibility of massive temporary
(ACES 1J) . ) " rit
store closures given strict mobility restrictions.
ACES closed 155 stores during Emergency PPKM (c.70% of its total stores as at 9M21).
We expect ERAA to continue to book solid performances. Over the short term, iPhone 13 sales and
stronger traction from the retail business should support revenues and bolster margins.
We have also observed strong traffic to its strong while sales have — remarkably — exceeded pre-
Erajaya pandemic activities post the Emergency PPKM. That said, ERAA’s retail business is expected to grow
Swasembada 1,100 104 ahead in light of the reopening of economic activity and aggressive store expansions.
(ERAA 1J) Higher retail business should bode well in terms of enhancing margins since the retail business has a
higher margins profile than the distribution wing.
In the long run, we like ERAA’s diversification strategy, as an integrated lifestyle retailer, in terms of
ecosystem building.
We think the catalyst for CTRA will stem from diversified housing products strategy and improving
investment property performance.
Ciputra We expect 2022 presales to continue to be supported by landed residential products, with a ticket size
Development 1,500 63 of less than IDR2bn and products in the IDR2-5bn range. Mortgage-type payments made up 58% of
(CTRA 1) the payment method — the highest since 2017.

See important disclosures at the end of this report

It also has the one of the lowest net debt equity ratios under our coverage, which enables the
company to grow inorganically (see 3Q21 KTA: Promising Outlook; Maintain BUY for more details).

: RHB®
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Recent Stories

To access the following reports, please click on the link:
Indonesia Morning Cuppa 19 January 2022
Waskita Karya: Multiple Catalysts Ahead; Reiterate BUY

Indonesia Morning Cuppa 18 January 2022 — Mid Morning Edition
AKR Corporindo : Call KTAs: The Stars Are Aligned; Keep BUY

Indonesia Morning Cuppa 17 January 2022
Aneka Tambang : Long-Term Investment Perks Remain Intact; BUY

Indonesia Morning Cuppa 14 January 2022
Indonesia Auto : Still Positive Despite Expected Rate Hike; O/W

Indonesia Morning Cuppa 13 January 2022

Saratoga Investama Sedaya : TP Upgrade On Strong NAV Growth Potential; BUY

Market Strategy : ASEAN On The Mend

Indonesia Morning Cuppa 12 January 2022
Bumi Serpong : Outlook Still Positive; Maintain BUY

Indonesia Morning Cuppa 11 January 2022

Matahari Putra Prima : Still On a Growth Path; Keep BUY
Indonesia Coal : Great Start, But Staying Longer-Term Cautious
Plantation : Impact From Floods To Be Temporary; Still U/W

Indonesia Morning Cuppa 10 January 2022
Bank Rakyat Indonesia : Limited Impact Of Lower KUR Subsidy; BUY

Indonesia Morning Cuppa 7 January 2022

Indonesia Retail & Real Estate : No Great Threat From Omicron; Maintain O/W

Indonesia Morning Cuppa 6 January 2022
Jasa Marga : Better Traffic Ahead; Still BUY

Indonesia Morning Cuppa 5 January 2022
AKR Corporindo : A Brighter Future Lies Ahead; Reinitiate BUY

Indonesia Morning Cuppa 4 January 2022
Mayora Indah : Darkest Before Dawn; Top Pick For Staples

Indonesia Morning Cuppa 3 January 2022
Market Strategy 2022F Outlook : Launch Into 2022 With New Hope

Indonesia Morning Cuppa 30 December 2021

Indonesia Morning Cuppa 29 December 2021

Indonesia Morning Cuppa 28 December 2021

Indonesia Morning Cuppa 27 December 2021

Indonesia Morning Cuppa 24 December 2021

Indonesia Morning Cuppa 23 December 2021
Merdeka Copper Gold : Bright Outlook, On a Steady Recovery; Keep BUY

Indonesia Morning Cuppa 22 December 2021
Mark Dynamics Indonesia : Double Capacity = Double Sales Target

Indonesia Morning Cuppa 21 December 2021
Summarecon Agung : Keeping An Upbeat Outlook; Maintain BUY

Indonesia Morning Cuppa 20 December 2021
Market Strategy 2022F Outlook : Rainbow After The Rain

Indonesia Morning Cuppa 17 December 2021
Indonesia Coal : Sailing Against The Headwinds, Remain Cautious
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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 event

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.
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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 Bhd. 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. RHB Investment Bank Bhd 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.

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.

Please refer to the following link, (RHB Research conflict disclosures — Jan 2022) and the Disclosure of Conflict of Interest in each of the
research reports provided in this email for more details.
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