whd
c
o
a
E
o
o
£
'©
=
©
<
w

Plantations

November 11, 2021

Boustead Plantations @piant mk)

Anticipate record 3Q results,
and ESG Tear Sheet highlights

Dividend upside from improving prospects

We expect BPLANT’s 3Q core profits to beat our earnings expectations
buoyed by high CPO ASP which will more than offset its weak output.
With better results, we also expect BPLANT to reward shareholders with
higher dividend payout. Pending its results release, we are maintaining
our EPS and DPS forecasts. As for ESG, we assess its overall ESG risk to be
medium given inherent business risks operating over a wide geographical
area in Malaysia. BPLANT remains one of our preferred BUYs with a
discounted RNAV-TP of MYRO0.90. It is rich in asset value as some of its
land bank accumulated over the past 50 years is now prime.

Record 3Q core profits a likely scenario

BPLANT is due to announce its 3Q results at month end. We expect 3Q21
core PATMI will more than double YoY to MYR53m-59m (+195-228% YoY,
+10-22% QoQ), buoyed by better-than-expected CPO ASP achieved as we
expect its ASP to closely reflect that of MPOB’s CPO spot ASP of
MYR4,440/t (+60% YoY, +6% QoQ) given its minimal forward sales policy.
The higher CPO ASP will more than offset its weaker 3Q FFB output
(263,276t; -4% YoY, +14% QoQ) mainly due to shortage of foreign workers.

Dividend bonanza is possible for FY21

The strong 3Q21 core performance should bring our 9M21 core PATMI to
MYR114m-120m, exceeding our FY21 full-year forecast of MYR101m. Our
forecast has yet to incorporate i) recently announced Kulai land disposal
worth MYR429m (19.2sen/sh) that will lead to an estimated net disposal
gain of MYR323m (14.4sen/sh); and ii) recent upward revisions to our
industry-wide CPO ASP forecasts for 2021 (from MYR3,500/t to
MYR4,300/t) and 2022 (from MYR2,800/t to MYR3,200/t). Hence, we
expect BPLANT’s FY21 DPS to beat our 3.6sen forecast (1H21A: 2.6sen).

ESG: Towards a greener future

BPLANT has a sustainable palm oil policy that is broadly tracks industry
leaders, with a commitment on “no deforestation, no peat, no
exploitation” (NDPE). It has a time bound plan to achieve 100% RSPO
certification by 2023 (2020: 54% at estate and 60% at mill levels). Please
see our ESG Tear Sheet overleaf for greater details.

FYE Dec (MYR m) FY19A FY20A FY21E FY22E FY23E
Revenue 577 763 876 769 782
EBITDA 145 271 336 253 255
Core net profit (82) 45 101 52 57
Core EPS (sen) (3.6) 2.0 4.5 2.3 2.5
Core EPS growth (%) nm nm 122.5 (48.5) 9.4
Net DPS (sen) 1.0 1.0 3.6 1.4 1.5
Core P/E (x) nm 30.1 15.2 29.5 27.0
P/BV (x) 0.7 0.5 0.6 0.6 0.6
Net dividend yield (%) 1.3 1.6 5.3 2.0 2.2
ROAE (%) (5.5) 1.7 3.9 2.0 2.2
ROAA (%) (2.0) 1.1 2.4 1.2 1.4
EV/EBITDA (x) 20.4 9.1 7.2 9.2 8.7
Net gearing (%) (incl perps) 55.3 48.8 39.0 35.1 31.1
Consensus net profit - 101 52 57
MKE vs. Consensus (%) - - (0.0) (0.1) (0.1)
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BUY

Share Price MYR 0.69
12m Price Target MYR 0.90 (+37%)
Previous Price Target MYR 0.90

Company Description

Boustead Plantations is a pure upstream oil palm
plantation company with estates located principally

in Malaysia.

Statistics
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Business Model & Industry Issues

@ Maybank B Rresearch

Risk Rating & Score' N/A
Score Momentum? N/A
Last Updated N/A
Controversy Score? N/A
(Updated: N/A)

BPLANT is predominantly an upstream plantation company operating in Malaysia. It has 98,212 ha of landbank spread across Malaysia, of
which 73,494 ha are planted with oil palm in Peninsular Malaysia (33%), Sabah (53%) and Sarawak (14%).

In 2019, BPLANT made a No Deforestation, No new development on Peatland and No Exploitation (NDPE) commitment.

Its geographical spread across the West Malaysia and East of Malaysia, and heavy reliance on foreign workers exposes BPLANT to multiple ESG
risks. However, its ESG risk is comparatively lower compared to peers who also have operations in foreign countries like Indonesia. Key risks
include natural disasters, deforestation, labour practises, supply chain monitoring, and governance and corruption.

Material E issues

BPLANT is committed to sustainable agricultural practice through
(i) zero-burn technique which is environmentally friendly and
recycling of nutrients contained in palm biomass, (ii) integrated
pest management to minimise the use of synthetic pesticides, (iii)
solid waste and water conservation management, (iv) fertiliser
management based on nutrient-balanced approach, and (v) R&D
to improve its long-term oil yields (via its 50%-associate AAR).
Besides NDPE, BPLANT also has a zero-burning policy. Its
sustainability policy extends to all its 3rd party suppliers.

100% of its Malaysian estates and mills are MSPO certified.

BPLANT targets to be 100% RSPO certified by 2023. In 2020, it has
39,453 ha (+15% YoY; vs total planted area of 73,494 ha) and 6 of
its 10 mills certified sustainable under RSPO.

In 2020, BPLANT recorded higher total GHG emissions of
1,383,607tCO2e (+29.9% YoY). The higher emission s
understandable given its ongoing replanting activities.

In 2020, BPLANT has identified all HCV (high conservation value)
area located within its estates and have set aside 576 ha of HCV
areas, comprising jungle pockets, wetlands, and others.

Material S issues

BPLANT respects and upholds the land tenure rights of indigenous
and local communities, including their right to give or withhold
their Free, Prior and Informed Consent (FPIC) to operate on land
to which they hold legal, communal or customary rights in
accordance with the UN Declaration on the Rights Of Indigenous
Peoples.

In 2020, it disbursed MYR33,150 for the development of
community and social welfare. As for COVID-19, it spent
RM184,475 on the distribution of personal protective equipment,
hand sanitizers and body temperature devices to all operating
units.

BPLANT obtained approximately 4% of total external FFB from
surrounding smallholders, and spent over MYR100m in the
procurement value chain of local vendors.

As at 9 Nov 2021, we are not aware of any outstanding complaints
involving local communities or environment.

Key G metrics and issues

Boustead Holdings (BOUS MK, Not Rated) owns 57.4% equity
stake in BPLANT (as at 3 May 2021). Meanwhile, BOUS’s ultimate
holding fund - Lembaga Tabung Angkatan Tentera (Not listed)
owns another 12.1% direct stake in BPLANT. Their interests are
represented by 4 NINEDs on the Board.

As at 9 Nov 2021, there were a total of 9 Board members
comprising 5 Independent Non-Executive Directors (INED; 56%),
and 4 Non-Independent Non-Executive Director (NINED; 44%).
The Board’s Chairman is an NINED.

None of the INEDs have exceeded the cumulative limit of 9
years. The average tenure of INED is less than 3 years.

Its Nomination and Remuneration Committee comprises 3 INEDs.
The company presently does not have formalised remuneration
policies and procedures for Directors and Senior Management.
The Board members received a combined Directors’
remuneration of MYR0.9m in FY20 (3-year average: MYR0.8m), or
2% of core PATMI.

The disclosure of the key management remuneration packages is
currently made on an aggregate basis (of MYR3.2m or 7% of
FY20’s core PATMI) due to confidentiality and security concerns.
Its Audit Committee comprises 3 INEDs.

Its Risk Committee comprises 2 INEDs and 1 NINED; chaired by an
INED.

BPLANT’s Board holds the highest authority and is responsible for
the Group’s sustainability strategy as well as its performance in
sustainability matters. Its Sustainability Committee comprises 2
INEDs and 1 NINED; chaired by an INED. The CEO is responsible
for managing BPLANT’s sustainability management and
administration.

There is currently only 1 female (of 9) Board member. The Board
is taking steps to formalise its gender diversity policy, targets
and measures by 2022. Women presently make up 27% of its
workforce as the palm oil industry can be physically demanding.
Although Ernst & Young has been its external auditor for more
than 5 years, the signing partners have been frequently rotated
to ensure its continued independence.

There have been no questionable related-party transactions over
the recent past five years.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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Fig 1: Boustead Plantations’ RNAV

Estates Owner Status Size NBV BV Market Market Value  SOTP on 45%-  SOP/sh
-ship value (based on disc on
equity stake) estates
Hectare MYR ‘m MYR psf MYR psf MYR’m MYR’m MYR
Balau 100% FH 247 280.0 10.52 12.00 319.4 319.4 0.14
Kulai Young 100% FH 671 65.1 0.90 6.00 432.9 432.9 0.19
Bukit Mertajam 100% FH 2,165 142.1 0.60 4.00 931.7 931.7 0.42
Kuala Muda 50% FH **760 26.8 0.33 1.50 122.6 122.6 0.05
Malakoff 100% FH 562 63.9 1.06 8.00 484.0 484.0 0.22
Telok Sengat 100% FH 3,690 262.1 0.66 1.50 595.5 595.5 0.27
Batu Pekaka 100% FH 969 45.8 0.44 1.50 156.3 156.3 0.07
Taiping Rubber 100% FH 1,348 72.9 0.50 1.50 217.5 217.5 0.10
**10,412 958.7 0.86 3,260.0 3,260.0 1.46

Replacement cost

MYR/ha
Remaining adjusted planted (ha) 65,703 35,000 2,299.6 2,299.6 1.03
Value of re-valued estates at replacements costs/ market value 5,559.6 5,559.6 2.48
Less: 45% discount - (2,501.8) (1.12)
Discounted value of estates 5,559.6 3,057.8 1.37
JV company at book value 32.9 32.9 0.01
Net debt (@ 31 Dec 2021) (977.6) (977.6) (0.44)
Minority Interest (@ 31 Dec 2021) (100.5) (100.5) (0.04)
RNAV 4,514.4 2,012.6 0.90
No of shares issued (‘m) 2,240.0 2,240.0
RNAV (MYR per share) | 2.02 | 0.90 |

* excludes estimated EBIT of estates with property development potential; ** effective stake; FH = Freehold
Source: Company, Maybank KE

Fig 2: Total oil palm planted area (73,494ha), tree age profile as at 31 Dec
2020

Immature
(0-3yrs),
/_9%

Sources: Company, Maybank KE (Group average tree age profile estimated at ~15.7
years)
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Risk statement

There are several risk factors for our earnings estimates, target price and rating
for BPLANT. Key risks to the palm oil sector and BPLANT are: (i) lack of asset
disposal to sustain its high dividend payout; (ii) weather anomalies resulting in
poorer-than-expected output growth; (iii) lower-than-expected CPO price
achieved; (iv) negative policies imposed by import countries; (v) unfriendly
policies imposed by the Malaysian and Indonesian government on upstream or
downstream segments; (vi) sharply lower crude oil prices, which make palm
biodiesel demand not viable; and (vii) weaker competing oil prices (like soybean
and rapeseed).
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Metrics

P/E (reported) (x) nm 23.7 15.2 29.5 27.0
Core P/E (x) nm 30.1 15.2 29.5 27.0
P/BV (x) 0.7 0.5 0.6 0.6 0.6
P/NTA (x) 0.7 0.5 0.6 0.6 0.6
Net dividend yield (%) 1.3 1.6 5.3 2.0 2.2
FCF yield (%) nm 15.8 23.7 11.4 11.6
EV/EBITDA (x) 20.4 9.1 7.2 9.2 8.7
EV/EBIT (x) nm 17.7 12.7 20.3 18.8
INCOME STATEMENT (MYR m)

Revenue 577.2 763.0 875.8 768.6 781.6
EBITDA 145.4 270.6 335.7 253.2 254.5
EBIT (21.8) 139.4 190.3 114.0 118.3
Net interest income /(exp) (63.7) (58.5) (51.9) (51.3) (49.2)
Associates & JV 6.6 4.8 2.5 5.0 5.1
Exceptionals (56.5) (2.4) 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit (135.4) 83.3 140.9 67.6 74.1
Income tax (21.9) (48.9) (34.6) (15.7) (17.3)
Minorities 13.3 8.6 (5.3) 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit (144.0) 43.0 101.0 52.0 56.9
Core net profit (81.5) 45.4 101.0 52.0 56.9
BALANCE SHEET (MYR m)

Cash & Short Term Investments 20.5 44.0 275.3 367.5 461.6
Accounts receivable 34.8 31.2 24.0 25.3 25.7
Inventory 28.6 29.2 30.1 30.5 30.9
Property, Plant & Equip (net) 4,017.5 3,929.1 3,761.9 3,682.7 3,606.4
Intangible assets 2.3 2.3 2.3 2.3 2.3
Investment in Associates & JVs 27.5 30.4 32.9 37.8 42.9
Other assets 68.3 62.4 25.3 25.3 25.3
Total assets 4,199.5 4,128.6 4,151.7 4,171.4 4,195.2
ST interest bearing debt 722.5 678.5 678.5 678.5 678.5
Accounts payable 32.8 26.1 37.6 35.9 36.3
LT interest bearing debt 654.9 574.4 574.4 574.4 574.4
Other liabilities 337.0 375.0 357.0 358.0 359.0
Total Liabilities 1,747.3 1,653.5 1,647.9 1,646.8 1,647.8
Shareholders Equity 2,552.3 2,584.1 2,604.3 2,625.1 2,647.8
Minority Interest (100.1) (109.0) (100.5) (100.5) (100.5)
Total shareholder equity 2,452.2 2,475.1 2,503.8 2,524.6 2,547.3
Total liabilities and equity 4,199.5 4,128.6 4,151.7 4,171.4 4,195.2
CASH FLOW (MYR m)

Pretax profit (135.4) 83.3 140.9 67.6 74.1
Depreciation & amortisation 167.2 131.1 145.4 139.2 136.3
Adj net interest (income)/exp 63.7 58.5 51.9 51.3 49.2
Change in working capital 65.9 12.0 120.4 (7.8) (4.8)
Cash taxes paid (12.9) (25.4) (34.6) (15.7) (17.3)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 148.5 259.5 423.9 234.7 237.5
Capex (446.8) (43.6) (60.0) (60.0) (60.0)
Free cash flow (298.4) 215.9 363.9 174.7 177.5
Dividends paid (67.3) (11.2) (80.8) (31.2) (34.1)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 265.7 (125.3) 0.0 0.0 0.0
Other invest/financing cash flow (52.4) (64.1) (51.9) (51.3) (49.2)
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (32.2) 23.6 231.3 92.2 94.2
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Ratios

Growth ratios (%)

Revenue growth (1.2) 32.2 14.8 (12.2) 1.7
EBITDA growth 22.0 86.1 24.1 (24.6) 0.5
EBIT growth nm nm 36.5 (40.1) 3.7
Pretax growth nm nm 69.1 (52.0) 9.6
Reported net profit growth nm nm 135.0 (48.5) 9.4
Core net profit growth nm nm 122.5 (48.5) 9.4
Profitability ratios (%)

EBITDA margin 25.2 35.5 38.3 32.9 32.6
EBIT margin nm 18.3 21.7 14.8 15.1
Pretax profit margin nm 10.9 16.1 8.8 9.5
Payout ratio nm 52.2 80.0 60.0 60.0
DuPont analysis

Net profit margin (%) nm 5.6 11.5 6.8 7.3
Revenue/Assets (x) 0.1 0.2 0.2 0.2 0.2
Assets/Equity (x) 1.6 1.6 1.6 1.6 1.6
ROAE (%) (5.5) 1.7 3.9 2.0 2.2
ROAA (%) (2.0) 1.1 2.4 1.2 1.4
Liquidity & Efficiency

Cash conversion cycle 21.4 15.3 10.2 8.0 8.8
Days receivable outstanding 21.8 15.6 11.4 11.5 11.7
Days inventory outstanding 19.4 16.7 15.6 16.6 16.7
Days payables outstanding 19.8 17.0 16.7 20.2 19.6
Dividend cover (x) (6.4) 1.9 1.3 1.7 1.7
Current ratio (x) 0.2 0.2 0.5 0.6 0.7
Leverage & Expense Analysis

Asset/Liability (x) 2.4 2.5 2.5 2.5 2.5
Net gearing (%) (incl perps) 55.3 48.8 39.0 35.1 31.1
Net gearing (%) (excl. perps) 55.3 48.8 39.0 35.1 31.1
Net interest cover (x) na 2.4 3.7 2.2 2.4
Debt/EBITDA (x) 9.5 4.6 3.7 4.9 4.9
Capex/revenue (%) 77.4 5.7 6.9 7.8 7.7
Net debt/ (net cash) 1,356.9 1,208.9 977.6 885.4 791.3

Source: Company; Maybank
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall.
Opinions or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply
different methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly,
investors’ returns may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment
advice and does not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should
therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such.
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential
losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior
notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”; “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results
to differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the
occurrence of unanticipated events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate
or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding,
or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities mentioned
in the material presented in this report. One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report to the extent
permitted by law.

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any form
or manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect.

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 law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable
law. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that
additional disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical val uations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL") in Singapore has no
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising
from, or in connection with, this report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore
Securities and Futures Act), Maybank KERPL shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand)
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBKET Institutional and Retail Research departments may differ in
either recommendation or target price, or both. MBKET reserves the rights to disseminate MBKET Retail Research reports to institutional investors who have requested to receive it. If you
are an authorised recipient, you hereby tacitly acknowledge that the research reports from MBKET Retail Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBKET
does not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an
assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed
after that date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as
amended) only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as
amended). All responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or
restricted by any legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide
research material concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any
security mentioned within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this
report.
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UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Conduct Authority and is for
Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any
inclusion of a third party link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the
individuals own risk. Nothing in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own
independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is
regulated by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is
regulated by the Financial Services Authority (Indonesia). Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of
Finance and the Securities and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the
Securities and Exchange Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong
Kong: KESHK (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). KESI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA -
Broker ID 27861. UK: Maybank KESL (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may
have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to
those companies.

Singapore: As of 11 November 2021, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore,
Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have
interests and/or underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 11 November 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 11 November 2021, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst or their associate / relative does
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with
the research report on any account what so ever except as otherwise disclosed in the research report.

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the
entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned or
a related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS

Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst's
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and
assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and
forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a
structured product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE.
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Historical recommendations and target price: Boustead Plantations (BPLANT MK)

‘ 12 Nov ‘ ‘ 23 Nov ‘ ‘ 13 Dec ‘ ‘ 25 Feb ‘ ‘ 26 Feb ‘ ‘ 24 May ‘ ‘ 22 Nov ‘ ‘ 5 Feb ‘ ‘ 6 Feb ‘ ‘ 11 Mar ‘
Hold : RM1.2 Hold : RM0.9 Hold : RM0.7 Sell : RM0.7 Sell : RM0.7 Hold : RM0.7 Hold : RM0.7 Buy : RM0.7 Hold : RM0.6 Buy : RM0.6
1.0
0.8 A
0.6 -
0.4 A
0.2 T T T T T T T T T T T T
Nov-18 Feb-19 May-19 Aug-19 Nov-19 Feb-20 May-20 Aug-20 Nov-20 Feb-21 May-21 Aug-21 Nov-21
24 Nov ‘ ‘ 27 May ‘ ‘ 26 Aug ‘ 29 Sep
Buy : RM0.7 Buy : RM0.8 Buy : RM0.8 Buy : RM0.9
Boustead Plantations
Definition of Ratings
Maybank Kim Eng Research uses the following rating system
BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)
Applicability of Ratings
The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment
ratings as we do not actively follow developments in these companies.
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