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THB517.00 (32.9%)
THB389.00 (USD14,040m)
ESG score: 3.70 (out of 4)
Avg Daily Turnover (THB/USD) 1,073m/32.2m

Target Price (Return):
Price (Market Cap):

e Maintain BUY and DCF-based THB517.00 TP, 33% upside and >4% Analyst P
yield. After the superb FY21 earnings result, we expect Siam Cement’s
FY22 earnings prospects — and share price catalyst — to rely more heavily
on the petrochemicals business going forward. The return to an up-cycle
in petrochemicals spreads should bode well for its FY22 earnings upside
and trigger the appeal over SCG Chemicals’ IPO within this year.

e FY21 ending up with superb growth. Although 4Q21’s net profit of
THB8.3bn (+3% YoY, +22% QoQ) was 1% lower than our estimate — and
staying at the lower boundary of Street's — FY21 earnings grew an
impressive 38% YoY to THB47.2bn on the terrific performance of SCC’s
petrochemicals unit during 1H21. The latter's superb FY21 earnings Share Performance (%)
growth of 64% YoY can be attributed to the petrochemicals spread up- YTD
cycle and higher capacity of 500k tonnes/quarter for polyolefin products
after the completion of de-bottlenecking. Second best was the packaging
business, which showed a net profit growth of 28% YoY on consistent
M&A. The worst performer. Cement & building materials, with a
disappointing 34% YoY net profit decline. Even after excluding a large
amount of asset impairments for the Myanmar cement business, core
profit still fell 9% YoY on slower demand throughout ASEAN, and
interrupted by the pandemic crisis and surge in coal prices. 490 ! "

e FY22 to weaken YoY. Contrary to FY21, we think FY22 earnings will
inevitably decline YoY, as: i) The cycle of higher petrochemical spreads
will occur in late FY22 at the earliest under the current circumstances of - Vo
rising oil prices (leading to a naphtha cost surge) and ii) there will be zero a0y .
higher capacity for the petrochemicals wing within this year. Note: so0 | o %
Vietnam’s Long Son project — with current construction progress at 91% — a0 p MM e
is planned to start commercial production within 1H23. For SCC’s other
major businesses, we expect a mild improvement in cement & building jagadsdadggagasggggaay
materials post COVID-19 and consistent M&A going forward for the FEsses
packaging wing. Therefore, the petrochemicals segment should determine Source: Bloomberg
FY22’s earnings prospects.

e Moving forward with SCG Chemicals’ IPO. This should be another
major story that emphasises the critical role of SCC’s petrochemicals
business throughout 2022. The company has just reported the progress of
its plan to list SCG Chemicals on the SET with <25.2% of post-IPO capital
to be offered in the IPO process and 15% of IPO shares to be allocated to
its shareholders with pre-emptive rights. We believe this will trigger a solid
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Overall ESG Score: 3.70 (out of 4)
E: GOOD

catalyst for SCC'’s stock price right before the IPO process.

e Maintain TP on the highest ESG score. Based on our in-house
proprietary methodology, we assign an ESG score of 3.70 for SCC, as it
has consistently committed and invested in ESG practices over the past
decade. From this, we derive an initial DCF-based THB470.00 and apply a

SCC incorporates Circular Economy principles in its entire
value chain, from the designing, procurement,
manufacturing, sales and transport, and usage up to
recycling. This is done by maximising the utilisation of
limited energy and resources throughout the value chain,
including reducing, reusing, recycling, using alternative

energy, and cutting unutilised waste to a minimum.
S: EXCELLENT
SCC is committed to producing products, and providing

10% premium to arrive at our TP of THB517.00.

Forecasts and Valuation Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F services and solutions that care for the health and safety
Total turnover (THBm) 399,939 530,112 527,985 548,532 576,383 of its employees and contractors. The collaboration with
] ) all entities — comprising the public and private sectors,

Recurring net profit (THBm) 34,144 47,174 43,600 46,217 55,494 and the community — is the key orienting the Circular
Recurring net profit growth (%) 6.7 38.2 (7.6) 6.0 20.1 Economy into real practices.
Recurring P/E (x) 13.67 9.90 10.71 10.10 8.41 G: EXCELLENT ) ) o

SCC firmly upholds and complies with the principles of
PIB (X) 14 13 12 11 11 corporate governance both locally and internationally.
P/CF (x) 6.63 45.99 7.09 8.91 5.77 Examples include the Principle of Good Corporate
Dividend Yield (%) 36 4.8 4.2 4.4 4.9 Governance for Listed Companies of the SEC and SET,

the Corporate Governance Report of Thai Listed
EV/EBITDA (x) 8.56 791 7.59 .46 6.46 Companies of Thai Institute of Directors, ASEAN
Return on average equity (%) 10.6 13.6 11.7 11.7 13.0 Corporate Governance Scorecard, and the DJSI
Net debt to equity (%) 39.9 52.3 52.2 53.2 464  Sustainability Assessment.

Source: Company data, RHB

See important disclosures at the end of this report
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Buy

Valuation basis

DCF

Key drivers

i. Stronger domestic demand for cement with a
series of infrastructure construction projects
ahead,;

ii. Chemical spreads widening.

Key risks

i. Rising cost of coal — this is mainly used in
cement production;

ii. Naphtha costs — which normally rise in tandem
with global oil prices — should squeeze
petrochemical spreads in the short term.

Company Profile

SCC operates as a holding company that is engaged
in the industrial supplies and construction industries. It
operates three core businesses: Investments in
cement & building materials, chemicals, and paper
packaging.

Source: Company data, RHB

Financial summary (THB) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Recurring EPS 28.45 39.31 36.33 38.51 46.25
DPS 14.00 18.50 16.50 17.00 19.00
BVPS 277.48 300.36 319.19 340.71 368.95
Return on average equity (%) 10.6 13.6 11.7 11.7 13.0
Valuation metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Recurring P/E (x) 13.67 9.90 10.71 10.10 8.41
P/B (x) 1.4 1.3 1.2 1.1 1.1
FCF Yield (%) (11.1) (17.5) 4.8 (1.6) 53
Dividend Yield (%) 3.6 4.8 4.2 4.4 4.9
EV/EBITDA (x) 8.56 7.91 7.59 7.46 6.46
EVI/EBIT (x) 14.31 12.23 11.48 11.23 9.31
Income statement (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Total turnover 399,939 530,112 527,985 548,532 576,383
Gross profit 89,992 109,112 111,131 114,678 127,990
EBITDA 68,113 81,685 86,070 89,448 102,079
Depreciation and amortisation (27,377) (28,835) (29,123) (29,988) (31,290)
Operating profit 40,735 52,851 56,947 59,460 70,788
Net interest (7,082) (6,757) (6,823) (7,038) (7,314)
Pre-tax profit 43,109 63,636 60,860 64,518 78,313
Taxation (5,809) (8,900) (9,017) (9,733) (12,591)
Reported net profit 34,144 47,174 43,600 46,217 55,494
Recurring net profit 34,144 47,174 43,600 46,217 55,494
Cash flow (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Change in working capital 18,471 (41,884) 8,578 (295) (6,361)
Cash flow from operations 70,415 10,151 65,850 52,407 80,903
Capex (122,022) (92,042) (43,485) (59,878) (55,945)
Cash flow from investing activities (71,185) (65,399) (55,697) (59,452) (56,415)
Dividends paid (14,998) (20,398) (21,000) (20,400) (21,600)
Cash flow from financing activities 37,542 26,842 (13,736) (2,817) (3,050)
Cash at beginning of period 27,627 64,399 35,993 32,410 22,548
Net change in cash 36,772 (28,406) (3,583) (9,861) 21,438
Ending balance cash 64,399 35,993 32,410 22,549 43,987
Balance sheet (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Total cash and equivalents 102,981 67,610 65,534 69,281 94,260
Tangible fixed assets 363,425 410,708 417,671 430,245 445,045
Total investments 117,009 139,808 145,646 149,330 155,623
Total assets 749,381 861,101 878,672 904,742 961,312
Short-term debt 90,418 86,067 103,663 108,068 115,430
Total long-term debt 170,436 216,723 201,676 210,274 215,221
Total liabilities 353,255 411,093 419,177 436,771 451,961
Total equity 396,126 450,008 459,495 467,972 509,350
Total liabilities & equity 749,381 861,101 878,672 904,742 961,312
Key metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Revenue growth (%) 8.7) 325 (0.4) 3.9 51
Recurrent EPS growth (%) 6.7 38.2 (7.6) 6.0 20.1
Gross margin (%) 225 20.6 21.0 20.9 22.2
Operating EBITDA margin (%) 17.0 154 16.3 16.3 17.7
Net profit margin (%) 8.5 8.9 8.3 8.4 9.6
Dividend payout ratio (%) 49.2 47.1 45.4 44.1 41.1
Capex/sales (%) 30.5 17.4 8.2 10.9 9.7
Interest cover (x) 5.75 7.82 8.35 8.45 9.68

See important disclosures at the end of this report

RHB®



Siam Cement

28 January 2022

Thailand Company Update

Basic Materials | Building Materials

Cement & building materials recovering without any large extra items

For the domestic cement industry, overall demand in 4Q21 declined a moderate 5% YoY.
Although demand from all sectors in 4Q21 has gradually improved QoQ — due to the
temporary halt in construction site activities and heavy rainfall in 3Q21 — demand from the
public sector declined 4% YoY. At the same time, private sector demand in the residential
and commercial segments declined 5% and 6% YoY. However, average domestic cement
prices have increased QoQ to THB1,750-1,850 per tonne in response to higher coal costs
used in production.

Domestic demand for ceramic tiles rose 3% YoY in 4Q21 due to renovation activities,
while demand for other building materials — used in the construction/repairing of roofing,
ceilings, and walls — fell a slight 2% YoY. SCC'’s total ceramic tiles sales volumes in
Thailand and other ASEAN markets increased to 40m sq m. Due to the higher proportion
from high-margin products, ceramic tile ASPs under the company’s ASEAN operations
increased 8% YoY.

4Q21 revenue increased a strong 14% YoY — driven by exports to non-ASEAN markets
and higher domestic demand from the renovations segment. Due to an extra loss from
asset impairments recorded in 4Q20 and 3Q21, this business’ earnings recovered from
losses in these two respective periods to a THB1.38bn profit. Excluding the asset
impairment, 4Q21 core profit rose 30% YoY and 22% QoQ.

Petrochemical business hit by lower performance of associates

Naphtha costs in 4Q21 continued to increase moderately by 10% QoQ to USD745.00 per
tonne, in tandem with the rising Brent crude oil prices driven by stronger demand during
the winter season, an economic recovery, and limited new supply from OPEC+. In addition
to the impact from the price of oil, naphtha prices were supported by strong demand from
new cracker start-ups, a strong gasoline market, and low LPG replacement.

Major product prices have also risen during this period due to demand recovery after the
pandemic situation eased and limited supply from China based on the Chinese
Government's dual control policy. HDPE prices increased 10% QoQ while PP prices also
increased 7% QoQ.

Under the similar direction between naphtha and product prices, both HDPE-naphtha and
PP-naphtha spreads widened 10% QoQ and 2% QoQ to USD507.00 and USD563.00 per
tonne. SCC’s polyolefin sales volumes slightly lowered 2% QoQ to 495,000 tonnes in
4Q21 from a record-high level of 505,000 tonnes in 3Q21 due to seasonality.

4Q21 revenue increased strongly 83% YoY and 10% QoQ — mainly due to the THB's
depreciation against the USD and double impact of product prices and sales volumes.
Although there was an inventory gain of THB490m realised in 4Q21, quarterly net profit
declined to THB4.5bn (-23% YoY, -14% QoQ) due to higher feedstock costs and lower
equity income from associates (-23% YoY, -27% QoQ).

Packaging unit dampened by cost-push effect

For the integrated packaging chain, 4Q21 revenue increased to THB30.4bn (+49% YoY,
+12% QoQ) due to:

i. The latest merger & partnership of rigid plastic packaging manufacturer Duy Tan
Plastics Manufacturing Corp (Duy Tan), corrugated carton producer Intan Group, and
medical supplies and labware specialist Deltalab;

ii. Higher demand from food, home appliances, and export-related industries in
Vietnam.

However, 4Q21 profit from this chain declined 46% YoY to THB950m (-18% QoQ), as it
was pressured higher freight and raw material costs across the industry, and regional
demand from the electrical & electronics sector, which was being disrupted by
semiconductor shortages.

For the fibrous chain segment, 4Q21 revenue increased 45% YoY to THB5.26bn, driven
by demand recoveries for printing and writing paper after schools and workplaces
reopened. However, it declined a slight 1% QoQ — mainly in tandem with pulp price
contractions and a slowing down in demand from major importing countries such as
China.

See important disclosures at the end of this report
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4Q21 net profit increased 478% YoY to THB1.2bn (+313% QoQ), especially due to the
adjustment of Go-Pak’s earn-out provisions in accordance with the share purchase
agreement. In addition, revenue from foodservice packaging in 4Q21 increased to 193%
YoY to THB1.14bn (+1% QoQ) in accordance with SCG Packaging’s strategy to increase
the proportion of foodservice packaging within the portfolio.

In sum, 4Q21 revenue from sales increased 49% YoY to THB35.15bn (+10% QoQ) amid
an overall improved regional demand due to the easing of pandemic control measures by
ASEAN governments that helped revive economic activities. Revenue growth was also a
contributor to purchasing orders for consumer products and frozen food, as preparation for
New Year's holiday, as well as the financial consolidation of the latest merger &
partnership, ie Bien Hoa Packaging or SOVI, Go-Pak, Duy Tan, Intan Group, and
Deltalab.

4Q22 net profit grew 42% YoY to THB2.12bn (+19% QoQ). Excluding an extra item from
the adjustment of Go-Pak’s earn-out provisions in accordance with the share purchase
agreement, 4Q21 core profit was booked at THB1.36bn (-17% YoY, -12% Qo0Q).

See important disclosures at the end of this report
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Results At a Glance

Figure 1: 4Q21 earnings result slightly below our estimate

FYE Dec (THBm) 4Q20 1Q21 2Q21 3Q21 4Q21 QoQ (%)  YoY (%) 2020 2021 YoY (%)
Total turnover 97,250 122,066 133,555 131,825 142,665 8.2 46.7 399,939 530,112 325
Gross profit 23,359 30,374 32,243 23,644 22,850 -3.4 -2.2 89,992 109,112 21.2
Gross profit margin (%) 24.0 24.9 24.1 17.9 16.0 225 20.6

EBITDA 16,342 24,157 26,419 14,670 17,144 16.9 4.9 68,113 81,685 19.9
EBITDA margin (%) 16.8 19.8 19.8 111 12.0 17.0 15.4

EBIT 11,590 15,334 16,527 7,780 6,674 -14.2 -42.4 37,177 46,315 24.6
EBIT margin (%) 11.9 12.6 12.4 59 4.7 9.3 8.7

Interest expense (1,299) (1,691) (1,694) (1,681) (1,691) 0.6 30.2 (7,082) (6,757) -4.6
Equity income 3,465 5,697 5,708 3,890 2,248 -42.2 -35.1 9,456 17,543 855
Pre-tax profit 8,154 14,901 17,619 5,637 8,037 45.1 -1.4 33,653 46,093 37.0
Pre-tax profit margin (%) 8.4 12.2 13.2 4.2 5.6 8.4 8.7

Tax (2,058) (2,322) (2,929) (1,893) (1,757) -7.2 -14.6 (5,809) (8,900) 53.2
Minority interest (1,514) (3,363) (3,261) (717) (221) NM NM (3,156) (7,562) NM
Net profit 8,047 14,914 17,136 6,817 8,307 21.9 3.2 34,144 47,174 38.2
EPS (THB) 6.7 124 14.3 5.7 6.9 21.9 3.2 28.45 39.31 38.2

Source: Company data, RHB

Figure 2: DCF valuation

THBm 2022F  2023F  2024F  2025F  2026F  2027F  2028F  2029F  2030F 2031F
Operating EBIT 56,947 59,460 70,788 63,544 67,431 72,315 77,857 82,660 87,112 89,676
Operating EBIT x (1-) 46,703 48421 56,747 51,327 55673 59,054 63,112 67,504 70,624 72,525
D&A 29,123 29,988 31,290 32,872 35162 40,412 43,852 46,852 48,965 49,873
A Net working capital 8,578 (295)  (6,361)  (1,029) (274) 505 894 1,029 2,039 4,393
FCF from operations 84,404 78,114 81,676 83,170 90,561 99,971 107,859 115,386 121,628 126,791
Capex (43,485) (59,878) (55,945) (52,918) (50,988) (50,938) (51,010) (53,129) (53,365)  (50,000)
Net FCFF 40,919 18236 25730 30,251 39573 49,033 56,849 62,257 68,263 76,791
ng,‘:’“med net 37,662 15449 20,062 21,710 26,139 29,809 31,810 32,063 32,358 33,503
Terminal value 1,237,460
PV of net FCFF 280,563
PV of terminal value 539,886
Implicit growth rate 2.30%
WACC 8.6%
Firm value 820,449
Net debt (290,427)
Minority interest (84,318)
PV of DCF 445,704

Investment value in
associated companies 118,871

(at cost)

Equity value 564,575

No. of share

outstanding 1,200

(m shares)

Intrinsic value (THB) 470

TP (THB) 517

WACC assumption

Cost of debt 3.3%
Weight 39%

Cost of equity 12.1%
Weight 61%

IrEe);Eﬁ::ted market 12.0%

Risk-free rate 2.0%

Beta 1.01

Source: RHB

See important disclosures at the end of this report R"B’
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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 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 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
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