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Top Story

Auto Sector

A Tough 2017 Awaits

Sector Update

There seems to be no light yet in the long dark tunnel that the Malaysian automotive industry finds itself in. The outlook remains extremely
challenging with consumers indicating low propensity to spend on big-ticket consumer discretionary items that require a multi-year
financial commitment. We expect the average consumer to consider more cost effective options that either means continuing with their
existing car, a used option or down trading to a cheaper new alternative — all of which means weaker demand for new cars and a less
favourable sales mix. Coupled with unfavourable forex trends, we see continued pressure on operating margins. Financing bottlenecks
are also a major impediment to new car sales. We remain UNDERWEIGHT the sector and reiterate our SELL call on UMW Holdings.
DRB-HICOM and Bermaz Auto remain BUYs.

Analyst: Alexander Chia +603 9280 8889

Today’s Report: Auto Sector : A Tough 2017 Awaits (20 Jan 2017)

Previous Report: Auto & Autoparts: A Challenging 2017 Ahead (21 Dec 2016)

Other Stories

Pavillion REIT ( PREIT MK, NEUTRAL, TP: MYR1.90)

Challenging Year Ahead For Retailers

Results Review

Pavilion REIT may face a difficult year ahead given weak economic conditions and poor consumer sentiment. Management is looking to
improve tenant mix to pull shopper traffic to its newly-acquired malls. We maintain our DDM-based TP of MYR1.90 (4% upside). With
only 5% dividend yield, we maintain our NEUTRAL call on the REIT. The injection of Pavilion Extension would be a catalyst for the stock,
in our view.

Analyst: Loong Kok Wen +603 9280 8861

Today’s Report: Pavilion REIT : Challenging Year Ahead For Retailers (20 Jan 2017)

Previous Report: Ramping Up Occupancy In Da:mén And Intermark Malls (28 Oct 2016)

Economic Highlights

Economic Update

OPR Holds Steady At 3%

Bank Negara Malaysia’s (BNM) Monetary Policy Committee (MPC) kept the overnight policy rate (OPR) unchanged at 3% on 19 Jan,
as expected. We are of the view that Bank Negara Malaysia (BNM) is likely to maintain the overnight policy rate (OPR) at the current
level of 3% in 2017. This is on account of the:

1. Volatility in the currency market;

2. Expectations of sustained economic growth;

3. Manageable inflation rate.

Today’s Report: OPR Holds Steady at 3% (20 Jan 2017)
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Chart 1 : FBM KLCI Chart Table 1 : Regional Markets (19 January 2017)
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Note : *As at 18 Jan 2017 closing
Bulletins
COMPANY NEWS COMMENT RATING
UMW Holdings UMW Holdings (UMWH) announced plans We are nominally positive on the proposed plans. SELL, TP =
to refocus on its core business of The capital raising initiatives being proposed MYR4.09

automotive, equipment and manufacturing
& engineering. UMWH intends to
commence a planned strategic exit from the
oil & gas sector via:

separately by UMWOG would likely have
stretched UMWH's resources too thin, given its
significant capex commitments for the
construction of the new Toyota manufacturing
plant and manufacturing facilities to supply Trent

1. Distribution in specie of its entire . .
engine fan casing components to Rolls Royce.

shareholding in UMW Oil & Gas
(UMWOG) to UMWH shareholders; 1. Distribution of UMWOG shares and
deconsolidation of debt would more than

2. Followed by a progressive exit of non- halve UMWH’s gearing to 0.43x (from 0.91x):

listed oil & gas assets.

2. Impairment and/or progressive disposal of the
non-listed oil & gas assets would also
eliminate the drag on earnings from the
associated losses (2015 net loss including
partial impairments: MYR455.8m)

UMWH has highlighted the likelihood of
impairment charges from the unlisted oil &
gas assets in due course. Following the
exercise, UMWH shareholders will own
shares in two listed companies directly. The

proposed distribution is expected to be
completed by 2Q17.

(Bursa Malaysia)

See important disclosures at the end of this report

We do not see any potential short term positive
impact arising from the acquisition of Icon
Offshore. We believe the offshore services
market would continue to be weak for the next 1-
2 years, exacerbated by the lower capex
spending of Malaysian PSCs. However, in the
long run, UMWOG would be able to keep its opex
cost in check with the acquisition of ICON's OSV
fleet.

However, we reiterate our SELL
recommendation and leave our TP unchanged at
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COMPANY

Pavilion REIT

Amanah Harta Tanah PNB
Danainfra Nasional

UOA REIT

Going “ex” 18 Jan
Tambun Indah

Top BUYs
Shariah

AirAsia N
Datasonic Group Y
DRB-HICOM Y
Kimlun Corp Y
MMC Corp Y
Muhibbah

. : Y
Engineering
Petronas v
Chemicals
Press Metal Y
Public Bank N
SapuraKencana v
Petroleum
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MYR4.09 which is derived from a sum-of-parts
valuation in which UMWOG is priced at

MYRO.80.
ENTITLEMENT DETAILS EX-DATE PAYMENT
Final income distribution of 3.93 sen taxable + 0.15 sen non taxable 02-Feb-17 28-Feb-17
Final income distribution of 1.5 sen tax-exempt 16-Feb-17 28-Feb-17
Profit payment of the Exchange Traded Sukuk 4.23% 03-Feb-17 10-Feb-17
Final income distribution of 4.86 sen taxable + 0.40 sen tax-exempt 03-Feb-17 28-Feb-17
Single-tier interim dividend of 3 sen 24-Jan-17 16-Feb-17

TP 3M
(MYR) (%)

3.70 -9.8
2.00 -19.2
1.71 -16.3
2.39 -1.4
3.40 -0.9
3.75 3.1
7.86 4.8
2.85 25.5
22.00 15
2.05 3.7

See important disclosures at the end of this report

Catalysts

AirAsia’s growth continues to be supported by YoY improvement in revenue yields
and load factors, a low-hedged fuel price, earnings recovery at its associates, and
likely divestment of its leasing business unit Asia Aviation Capital (AAC) in 2017.
Our estimates do not factor in the sale of AAC.

Datasonic’s recent passport chips job contract win, coupled with the potential
renewal of its existing contracts (to be secured progressively over the next 6-12
months), may likely propel its earnings as well as share price to a new high.

DRB-HICOM’s current share price ignores many profitable businesses and
valuable assets within the Group. With Proton in active discussions for a strategic
equity partner, the stage is set for the carmaker to evolve its business model into
a more sustainable one.

Kimlun is a must-own construction stock, given its exposure to the MYR80bn
Klang Valley Mass Rapid Transit (MRT) project and recently-secured Pan Borneo
Highway project. Kimlun is also aggressively tendering for various infrastructure
projects and low-rise developments, which should improve overall margins if
secured.

We see ample upside to share price as the market continues to undervalue its
non-listed businesses (NLBs) — suggesting investors are getting its port assets for
free. We see no reason for the discount, as the outlook of NLBs is attractive.

Muhibbah Engineering is a beneficiary of the Refinery And Integrated
Petrochemicals Development (RAPID) project. Its stable cash flows comes from
Cambodian airports operations, with double-digit passenger growth expected.

We expect the olefins & derivatives and methanol segments to do well on the back
of rising crude oil prices and firmer demand for the latter. Fertiliser prices remain
sluggish in the near term, but we expect the supply deficit to provide some support
to prices. Operationally, the group recorded its best utilisation rate since listing.

Press Metal is set to make a comeback with its combined aluminium smelting
capacity of 760,000 tonne pa poised to reach full production from May. Despite
our conservative aluminium price assumption, we still expect 3-year earnings
CAGR of 20.5%.

Public Bank stands out among peers with its solid asset quality, healthy income
growth and strong execution track record. We believe the bank would weather the
asset quality upcycle better due to its lower risk retail-based loan book and high
loan provision buffers.

We are positive on SapuraKencana Petroleum (SapuraKencana) on the back of
margin stabilisation, potential earnings upside and positive sentiment returning to
the oil & gas sector. Orderbook buffer for FY18F E&C is only USD74m and no new
contracts are forecasted for the drilling segment. Rising crude oil price would be
positive for its energy segment, while its gas production project should start
operations in FY18.
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We believe the time is near for more value unlocking exercises. Using RNAV for

Sime Darby Y 9.25 7.4

property, EV/ha for plantations and asset values for the industrial and motor
divisions, we arrive at a blue-sky SOP of MYR11.00. This is 19% higher than our
current MYR9.25 TP.

We continue to like Telekom Malaysia’s (TM) data-driven earnings resiliency,
which would also provide investors refuge from the competition afflicting the
Telekom Malaysia Y 7.90 -10.6 mobile operators. Webe (TM’'s new converged mobile service) would help increase
average revenue per account (ARPA) and customer stickiness that should

translate into greater earnings quality over the longer term.

We like Tenaga Nasional for its defensive earnings, large market value and high
Tenaga Nasional Y 18.60 -3.5 share liquidity. We also expect the firm to gradually regain lost ground in the

lucrative power generation business.

Recent Stories
To access the following reports, please click on the link:

RHB Malaysia Morning Cuppa - 19 January 2017
Malaysia Property: Is PR1MA Becoming a Real Threat?
Hua Yangq : Further Competition Ahead

Axiata Group : edotco Valued At USD1.5bn

Axis REIT : Dividend Yield Becoming Less Attractive

RHB Malaysia Morning Cuppa - 18 January 2017
Press Metal : All Set To Ride On The Robust Macro Trend
Hua Yang : Continued To Disappoint

RHB Malaysia Morning Cuppa - 17 January 2017
CIMB : Stable But Unexciting
KIP REIT: Market For The Local Community

RHB Malaysia Morning Cuppa - 16 January 2017
Timber: Are We Out Of The Woods?
Jaya Tiasa Holdings: Log Production Hampered By Tightening Regulations

Ta Ann Holdings: Earnings Buffered By Stronger USD
WTK Holdings : No Light At The End Of The Tunnel

Public Bank : Weathering The Uncertain Times Well (13 Jan 2017)
Prestariang : Prestariang 5.0 Unveiled (13 Jan 2017)

Pantech: Calmer Seas Ahead? (13 Jan 2016)

RHB Malaysia Morning Cuppa - 13 January 2017

RHB Malaysia Morning Cuppa - 12 January 2017

Technology : Lacking Catalysts For Now

Unisem : 4Q16 Earnings Could Surprise

Malaysian Pacific Industries : Time To Take a Look Again
Paramount Corp : A REAL Education Provider

Sunway REIT : Expanding Beyond Its Conventional Segments

RHB Malaysia Morning Cuppa - 11 January 2017
Plantation : Volatility Is The Name Of The Game - 11 Jan 2017

RHB Malaysia Morning Cuppa - 10 January 2017
Aviation : Looking Beyond Near-Term Concerns
SapuraKencana Petroleum : Ahead Of The Pack

RHB Malaysia Morning Cuppa - 9 January 2017
Telecommunications : Going For The Wire(less)

RHB Malaysia Morning Cuppa - 6 January 2017
Integrated Oil & Gas : The Pieces Are Falling Into Place

RHB Malaysia Morning Cuppa - 5 January 2017
Real Estate : Still Not The Time Yet

See important disclosures at the end of this report
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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 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.

See important disclosures at the end of this report 6 R"B‘
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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.

RHB and/or its affiliates and/or their directors, officers, associates, connected parties and/or employees, may have, or have had, interests in the securities
or qualified holdings, in subject company(ies) mentioned in this report or any securities related thereto and may from time to time add to or dispose of, or
may be materially interested in, any such securities. Further, RHB and/or its affiliates may have, or have had, business relationships with the subject
company(ies) mentioned in this report and may from time to time seek to provide investment banking or other services to the subject company(ies) referred
to in this research report. As a result, investors should be aware that a conflict of interest may exist.

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.

RESTRICTIONS ON DISTRIBUTION

Malaysia

This report is issued and distributed in Malaysia by RHB Research Institute Sdn 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 Research Institute Sdn Bhd has no obligation to update its opinion or the
information in this report.

Thailand
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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 Securities 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 Research Institute Singapore Pte Ltd and it may only be distributed in Singapore to accredited
investors, expert investors and institutional investors as defined in the Financial Advisers Regulations and the Securities and Futures Act (Chapter 289),
as amended from time to time. By virtue of distribution to these categories of investors, RHB Research Institute Singapore Pte Ltd and its
representatives are not required to comply with Section 36 of the Financial Advisers Act (Chapter 110) (Section 36 relates to disclosure of RHB Research
Institute Singapore Pte Ltd ’s interest and/or its representative's interest in securities). Recipients of this report in Singapore may contact RHB Research
Institute Singapore Pte Ltd in respect of any matter arising from or in connection with the report.

Hong Kong

This report is issued and distributed in Hong Kong by RHB Securities Hong Kong Limited (B2 &miEE %A R 22 5]) (CE No.: ADU220) (“‘RHBSHK”) which
is licensed in Hong Kong by the Securities and Futures Commission for Type 1 (dealing in securities) and Type 4 (advising on securities) regulated activities.
Any investors wishing to purchase or otherwise deal in the securities covered in this report should contact RHB Securities Hong Kong Limited.

United States

This report was prepared by RHB and is being distributed 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”). RHB is not registered as a broker-
dealer in the United States and does not offer brokerage services to U.S. persons.

Any order for the purchase or sale of the securities discussed herein that are listed on Bursa Malaysia Securities Berhad must be placed with and
through Auerbach Grayson (“AG”). Any order for the purchase or sale of all other securities discussed herein must be placed with and through such other
registered U.S. broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-6.

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 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 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.

OWNERSHIP AND MATERIAL CONFLICTS OF INTEREST

Malaysia
RHB does not have qualified shareholding (1% or more) in the subject company (ies) covered in this report except for:
a) -

RHB and/or its subsidiaries are not liquidity providers or market makers for the subject company (ies) covered in this report except for:
a) -
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RHB and/or its subsidiaries have not participated as a syndicate member in share offerings and/or bond issues in securities covered in this report in the
last 12 months except for:
a) -

RHB has not provided investment banking services to the company/companies covered in this report in the last 12 months except for:
a) -

Thailand

RHB Securities (Thailand) PCL and/or its directors, officers, associates, connected parties and/or employees, may have, or have had, interests and/or
commitments in the securities in subject company(ies) mentioned in this report or any securities related thereto. Further, RHB Securities (Thailand) PCL
may have, or have had, business relationships with the subject company(ies) mentioned in this report. As a result, investors should exercise their own
judgment carefully before making any investment decisions.

Indonesia
PT RHB Securities Indonesia is not affiliated with the subject company(ies) covered in this report both directly or indirectly as per the definitions of
affiliation above.

Pursuant to the Capital Market Law (Law Number 8 Year 1995) and the supporting regulations thereof, what constitutes as affiliated parties are as
follows:
1. Familial relationship due to marriage or blood up to the second degree, both horizontally or vertically;

2.  Affiliation between parties to the employees, Directors or Commissioners of the parties concerned,;

3. Affiliation between 2 companies whereby one or more member of the Board of Directors or the Commissioners are the same;
4. Affiliation between the Company and the parties, both directly or indirectly, controlling or being controlled by the Company;

5.  Affiliation between 2 companies which are controlled, directly or indirectly, by the same party; or

6. Affiliation between the Company and the main Shareholders.

PT RHB Securities Indonesia is not an insider as defined in the Capital Market Law and the information contained in this report is not considered as
insider information prohibited by law.

Insider means:
a. acommissioner, director or employee of an Issuer or Public Company;

b. asubstantial shareholder of an Issuer or Public Company;

c. anindividual, who because of his position or profession, or because of a business relationship with an Issuer or Public Company, has access to
inside information; and

d. an individual who within the last six months was a Person defined in letters a, b or ¢, above.

Singapore
RHB Research Institute Singapore Pte Ltd and/or its subsidiaries and/or associated companies do not make a market in any securities covered in this
report, except for:

@) -

The staff of RHB Research Institute Singapore Pte Ltd and its subsidiaries and/or its associated companies do not serve on any board or trustee
positions of any issuer whose securities are covered in this report, except for:

@ -

RHB Research Institute Singapore Pte Ltd and/or its subsidiaries and/or its associated companies do not have and have not within the last 12 months
had any corporate finance advisory relationship with the issuer of the securities covered in this report or any other relationship (including a shareholding
of 1% or more in the securities covered in this report) that may create a potential conflict of interest, except for:

@) -
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Hong Kong
RHBSHK or any of its group companies may have financial interests in in relation to an issuer or a new listing applicant (as the case may be) the

securities in respect of which are reviewed in the report, and such interests aggregate to an amount equal to or more than (a) 1% of the subject
company’s market capitalization (in the case of an issuer as defined under paragraph 16 of the Code of Conduct for Persons Licensed by or Registered
with the Securities and Futures Commission (the “Code of Conduct”); and/or (b) an amount equal to or more than 1% of the subject company’s issued
share capital, or issued units, as applicable (in the case of a new listing applicant as defined in the Code of Conduct).

Further, the analysts named in this report or their associates may have financial interests in relation to an issuer or a new listing applicant (as the case
may be) in the securities which are reviewed in the report.

RHBSHK or any of its group companies may make a market in the securities covered by this report. RHBSHK or any of its group companies may have
analysts or their associates, individual(s) employed by or associated with RHBSHK or any of its group companies serving as an officer of the company or

any of the companies covered by this report.

RHBSHK or any of its group companies may have received compensation or a mandate for investment banking services to the company or any of the
companies covered by this report within the past 12 months. Note: The reference to “group companies” above refers to a group company of RHBSHK
that carries on a business in Hong Kong in (a) investment banking; (b) proprietary trading or market making; or (c) agency broking, in relation to securities
listed or traded on The Stock Exchange of Hong Kong Limited.

Kuala Lumpur Hong Kong Singapore
RHB Research Institute Sdn Bhd RHB Securities Hong Kong Ltd. RHB Research Institute Singapore
Level 3A, Tower One, RHB Centre 12™ Floor Pte Ltd.
Jalan Tun Razak World-Wide House 10 Collyer Quay
Kuala Lumpur 19 Des Voeux Road #09-08 Ocean Financial Centre
Malaysia Central, Hong Kong Singapore 049315
Tel : +(60) 3 9280 8888 Tel : +(852) 2525 1118 Tel : +(65) 6533 1818
Fax : +(60) 3 9200 2216 Fax : +(852) 2810 0908 Fax : +(65) 6532 6211
Jakarta SIEUIEY Bangkok
PT RHB Securities Indonesia RHB (China) Investment Advisory Co. Ltd. RHB Securities (Thailand) PCL
Wisma Mulia, 20th Floor Suite 4005, CITIC Square 10th Floor, Sathorn Square Office Tower
JI. Jenderal Gatot Subroto No. 42 1168 Nanjing West Road 98, North Sathorn Road, Silom
Jakarta 12710, Indonesia Shanghai 20041 Bangrak, Bangkok 10500
Tel : +(6221) 2783 0888 China Thailand
Fax : +(6221) 2783 0777 Tel : +(8621) 6288 9611 Tel: +(66) 2 862 9999
Fax : +(8621) 6288 9633 Fax : +(66) 2 862 9799
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