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Precious Shipping

PSL TB / PSL.BK

. . iy Sector: Logistics UNDERWEIGHT
1Q23 profit a miss, but will improve Rating: HOLD
H Target Price: Bt14.00
QOQ In 2Q23 Price (May 3, 2023): Bt12.20
Missed our forecast but beat the consensus’ Key statisti cs
. Market cap Bt19.0bn  USDO0.6bn
PSL posted 1Q23 net and core earmngs of.Bt79m, dowq by 94% YoY 12-mth price range Bi12.8/B218
and 86% QoQ. The reported bottom-line missed our estimate by 22% 12-mth avg daily volume Bt182m  USDS.4m
(the T/C rates for Supramax and Ultramax class vessels were lower than # of shares (m) 1,559
0 Est. free float (%) 47.6
we had assumed) but beat the consensus by 67%. Foreign limit (%) 290
Result hlgh“ghts Share price perf. (%) M 3M 12M
Revenue slumped by 50% YoY and 34% QoQ, due to decreased dry bulk Relative to SET (7.8) (16.0) (26.9)
Absolute (11.6) (25.2) (34.1)

shipping rates. The mean freight rate was US$10,022/day/ship, down by
54% YoY and 30% QoQ (Handysize $9,852/day/ship, Supramax

$9,842/day/ship, and Ultramax $10,671/day/ship). Cost-of-sales-&- Financial summary

' FY Ended 31 Dec 2022 2023E  2024E  2025E
0, 0,

services rose 15% YoY and 1% QoQ. Revenues (Btm) 9,129 6,366 5456 4,983

Net profit (Btm) 4,851 1,696 964 590

Outlook EPS (BY) 311 1.09 062 038

. . . . EPS growth (%) +8.4% -65.0% -43.2% -38.8%

Our model points _to the 2Q23 cqre number wgakenmg YoY but improving Core profit (Btm) 4850 1696 964 590

QoQ in tandem with the change in dry bulk shipping rates. Core EPS (BY) 311 109 062 038

Core EPS growth (%)  +11.8% -65.0% -43.2% -38.8%

What hasn’t changed? PER (x) 47 134 236 386

_ PBV (x) 1.4 1.4 13 13

Our 2023 core earnings forecast stands unchanged at Bt1,696m (down Dividend (Bt) 2.3 0.9 05 0.3

0 Dividend yield (%) 15.4 5.9 3.4 21

by 65% YoY). ROE (%) 315 102 5.7 35
Recommendation

CG / CAC Anti-Corruption Certification
We expect the dry bulk freight rate to continue rallying through 3Q23, AAAAA

driven by seasonality. However, we still expect freight rates to remain
lower than the 2022 level. Our HOLD call stands unchanged.

Yes

Kijapat Wongmetta

Securities Fundamental Investment Analyst
Kijapat.won@bualuang.co.th

+66 2 618 1951

! ! Please see final page for additional important disc  losures . Bualuang Securities Public Company
See disclaimer a Limited (“BLS") is a foreign broker-dealer unregistered in the USA. BLS research is prepared by
research analysts who are not registered in the USA. BLS research is distributed in the USA
pursuant to Rule 15a-6 of the Securities Exchange Act of 1934.
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PSL: Financial Tables - Year

PROFIT & LOSS (Btm) 2021 2022 2023E  2024E  2025E Revenue growth and asset turnover
Revenue 8,615 9,129 6,366 5,456 4,983

Cost of sales and services (3,305) (3,401) (3,318) (3,324) (3,318) % Revenue growth (%) X
Gross profit 5311 5728 3,048 2133 1,665 (LHS)

SG&A G81) (517) (517) (517)  (517) i 05
EBIT 4730 5212 2531 1616 1,149 0.4
Interest expense (415) (392) (451) (451) (451) 0.3
Other income/exp. 3 17 30 30 30 0.2
EBT 4,318 4,837 2110 1,195 728 ‘ : ‘ ‘ ‘ ‘ ‘ L
Corporate tax @ (15)  (424)  (241)  (148) % e e 01
After-tax net profit (loss) 4,317 4,821 1,686 954 580 E ; 0.0
Minority interest 0) 0) 0 0 0 19 20 21 22 23E 24E 25E

B tome T
Net profit (loss) 4,475 4,851 1,696 964 590 AR/ Sales (days)

Reported EPS 2.87 3.11 1.09 0.62 0.38 —— AP / Cost of Goods (days)

Fully diluted EPS 2.87 3.11 1.09 0.62 0.38 30

Core net profit 4,339 4,850 1,696 964 590 25

Core EPS 2.78 3.11 1.09 0.62 0.38 20

EBITDA 5,945 6,537 3,785 2,870 2,403 15

KEY RATIOS 10

Revenue growth (%) 131.0 6.0 (30.3) (14.3) 8.7) 5

Gross margin (%) 61.6 62.7 47.9 39.1 33.4 (O 1 1 1 1 1 1
EBITDA margin (%) 69.0 71.6 59.5 52.6 48.2 19 20 21 22 23E 24E 25E
Operating margin (%) 54.9 57.1 39.8 29.6 23.1 ) .

Net margin (4) 519 sa1 66 177 118
Core profit margin (%) 50.4 53.1 26.6 17.7 11.8 80 Gross margin (%)

ROA (%) 19.9 20.3 6.6 3.6 2.2 === EBIT margin (%)

ROCE (%) 20.9 21.2 6.9 3.7 2.3 60

BALANCE SHEET (Btm)

Asset turnover (x) 0.4 0.4 0.2 0.2 0.2
Current ratio (x) 15 0.8 4.1 4.6 5.1 40
Gearing ratio (x) 0.6 0.4 0.5 0.5 0.5
Interest coverage (x) 11.4 13.3 5.6 3.6 25 20

Cash & Equivalent 2,468 1,056 9,358 10,594 11,735 0 ! 1 1 1 1 1 1
Accounts receivable 175 279 279 239 218 19 20 21 22 23E 24E 25E
PP&E-net 20,285 22048 16,190 15187 14,184 CEIE! TS

Other assets 3070 1,977 10,310 11,547 12,688 = Capex (Btbn) %
Total assets 23531 24,304 26,780 26,974 27,091 40 = Capex/Net PPE (%) 20
Accounts payable 105 229 0 0 0

ST debts & current portion 1,400 1,162 1,877 1877 1877 2.0 10
Long-term debt 6,809 5547 7,150 7,150 7,150 0.0 0
Other liabilities 842 903 944 945 944 20 19 21 22 4 25 10
Total liabilities 9,165 7,841 9,971 9,972 9,971 . -20
Paid-up capital 1,559 1,559 1,559 1,559 1,559 -4.0 .30
Share premium 2,140 2,140 2,140 2,140 2,140 6.0 -40
Retained earnings 11,084 12,475 12,821 13,013 13,131

Shareholders equity 14,365 16,463 16,809 17,001 17,120

Total Liab.&Shareholders' equity 23,531 24,304 26,780 2 6,974 27,091

CASH FLOW (Btm) X gs;_gggt + Interest) /

Net income 4,475 4,851 1,696 964 590 10

Depreciation and amortization 1,215 1,326 1,254 1,254 1,254 8

Change in working capital (236) 40 (220) 41 20

FX, non-cash adjustment & others 572 492 451 451 451 6

Cash flows from operating activities 6,026 6,709 3,18 1 2,710 2,315 4

Capex (Invest)/Divest (255) (2,446) 4,604  (251)  (251) 2 \

Others 20 30 0 0 0 o ‘ ‘ ‘ ‘

Cash flows from investing activities (235) (2,416) 4, 604 (251) (251) ‘ ‘ ‘ ‘ ‘ ‘ ‘

Debt financing (repayment) (2,448) (1,826) 2,318 0 0 19 20 21 22 23E  24E  25E
Equiy financing o "o "o o o
gmg;nd payment (1,55293 (3,50:;38 (1,3508 (7713 (4723 BUShr s Dividend @)u %
Cash flows from financing activities (4,423)  (5,705) 5 17 (1222)  (923) T Payoutratio (%)

Net change in cash 1,368 (1,413) 8,302 1,237 1,141 25 2.25 100
Free cash flow (Btm) 5770 4262 7,785 2459 2,064 2.0 80
FCF per share (Bt) 3.7 2.7 5.0 1.6 13 15 60
Key assumptions 2021 2022 2023E 2024E 2025E 1.0 40
TC rate (US$/day/ship) 20479 19924 13,507 11545 10,572 05 20
No.of operating days (days) 13,140 13,505 13,870 13,908 13,870

No.of ships 36 38 38 38 38 0.0 0

19 20 21 22 23E 24E 25E
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PSL: Financial Tables - Quarter

QUARTERLY PROFIT & LOSS (Btm) 1Q22 2Q22 3Q22 4Q22 1Q23
Revenue 2,281 2,616 2,500 1,731 1,146
Cost of sales and services (767) (775) (986) (873) (885)
Gross profit 1,514 1,842 1,513 859 261
SG&A (131) (116) (118) (151) (112)
EBIT 1,383 1,725 1,395 708 149
Interest expense (82) (95) (107) (109) (104)
Other income/exp. 2 2 50 (36) 32
EBT 1,304 1,632 1,338 562 77
Corporate tax 0 0 0 (15) 0)
After-tax net profit (loss) 1,304 1,632 1,338 547 77
Minority interest 0) 0 0) (0) 0
Equity earnings from affiliates 2 7 10 10 2
Extra items (11) 21 1) (8) 0
Net profit (loss) 1,294 1,660 1,348 550 79
Reported EPS 1 1 1 0 0
Fully diluted EPS 0.83 1.06 0.86 0.35 0.05
Core net profit 1,305 1,639 1,349 557 79
Core EPS 0.84 1.05 0.86 0.36 0.05
EBITDA 1,602 1,957 1,705 910 414
KEY RATIOS

Gross margin (%) 66.4 70.4 60.5 49.6 22.8
EBITDA margin (%) 70.2 74.8 68.2 52.6 36.2
Operating margin (%) 60.6 65.9 55.8 40.9 13.0
Net margin (%) 56.7 63.4 53.9 31.7 6.9
Core profit margin (%) 57.2 62.6 53.9 32.2 6.9
BV (Bt) 9.6 105 11.7 10.6 10.4
ROE (%) 35.3 42.4 31.1 12.7 1.9
ROA (%) 22.0 27.3 20.6 8.5 13
Current ratio (x) 1.3 1.3 1.1 0.8 0.7
Gearing ratio (X) 0.5 0.5 0.4 0.4 0.4
Interest coverage (X) 16.9 18.2 131 6.5 1.4
QUARTERLY BALANCE SHEET (Btm)

Cash & Equivalent 2,708 1,917 1,481 1,056 838
Accounts receivable 174 255 395 279 163
Inventory 4 4 4 4 4
PP&E-net 19,966 21,882 24,251 22,048 21,501
Other assets 741 985 1,096 917 899
Total assets 23,593 25,043 27,227 24,304 23,405
Accounts payable 93 148 217 229 138
ST debts & current portion 1,879 1,205 1,245 1,162 1,207
Long-term debt 5,866 6,445 6,603 5,547 5,098
Other liabilities 808 871 917 903 689
Total liabilities 8,646 8,669 8,982 7,841 7,133
Paid-up capital 1,559 1,559 1,559 1,559 1,559
Share premium 2,140 2,140 2,140 2,140 2,140
Retained earnings 11,598 12,089 12,657 12,475 12,553
Shareholders equity 14,946 16,375 18,245 16,463 16,272
Minority interests 0 0 0 0 0
Total Liab.&Shareholders' equity 23,593 25,043 27,227 2 4,304 23,405
Key operating data 1Q22 2Q22 3Q22 4Q22 1Q23
TC rate (US$/day/ship) 21,995 23,901 19,840 14,343 10,022
No.of operating days (days) 3,240 3,367 3,496 3,496 3,420
No.of ships 36 37 38 38 38

Company profile

n mmmmm Revenue (Bt,bn) (LHS)
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Precious Shipping Plc (PSL) is a pure dry cargo ship owner. The company operates vessels in the handysize, supramax, and ultramax classes. PSL's

fleet totaled 38 ships as of end-Mar 2023.

PSL 3
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Figure 1: 1Q23 results

FY Ended 31 Dec (Btm) 1Q23 1Q22 YoY% 4Q22 QoQ  3M23 3M22 YoY % 3M23vs.
% FY23E
Income Statement
Revenue 1,146 2,281 (50) 1,731 (34) 1,146 2,281 (50) 18
Cost of sales and services (885) (767) 15 (873) 1 (885) (767) 15 27 ¢Revenue declined YoY and QoQ,
EBITDA 414 1,602 (74) 910 (54) 414 1,602 (74) 11 . .
EBIT 149 1,383 (89) 708 (79) 149 1,383 (89) g  intandem with lower T/C rates
Interest expense (104) (82) 27 (109) (5) (104) (82) 27 23
Other income/exp. 32 2 1,270 (36) nm 32 2 1,270 105
Equity earnings from affiliates 2 2 (13) 10 (84) 2 2 (13) 16
Extra items 0 (11) (100) (8) (100) 0 (11) (100) nm :
EBT 77 1304 (94) 562 (86) 77 17304 (94) 4 *GM and NM slimmed back Yoy
Corporate tax 0) 0 nm (15) (98) 0) 0 nm 0 and QoQ, due to lower freight
Minority interest 0 (0) (100) (0) (100) 0 (0) (100) nm rates
Net profit (loss) 79 1,294 (94) 550 (86) 79 1,294 (94) 5
Reported EPS 0.05 0.83 (94) 0.35 (86) 0.05 0.83 (94) 5
Core net profit 79 1,305 (94) 557 (86) 79 1,305 (94) 5
Key ratios
Gross margin (%) 22.8 66.4 49.6 22.8 66.4
EBIT mar(gir; (%) 13.0 60.6 40.9 13.0 60.6 were short of our estimates but
Tax rate (% 0.3 0.0 2.7 0.3 0.0
Net margin (%) 69 567 317 69 567 beat the street forecast
Current ratio (x) 0.7 1.3 0.8 0.7 1.3
Gearing ratio (x) 0.4 0.5 0.4 0.4 0.5
Interest coverage (x) 1.4 16.9 6.5 1.4 16.9

Balance Sheet

Cash & Equivalent 838 2,708 (69) 1,056 (21)
Total assets 23,405 23,593 (1) 24,304 4)
ST debts & current portion 1,207 1,879 (36) 1,162 4
Long-term debt 5,098 5,866 (13) 5,547 8)
Total liabilities 7,133 8,646 (18) 7,841 9)
Retained earnings 12,553 11,598 8 12,475 1
Shareholders equity 16,272 14,946 9 16,463 1)
Minority interests 0 0 nm 0 nm
BV (Bt) 10.4 9.6 9 10.6 1)

Source: Bualuang Research estimates

= pSL 4
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PSL recognizes that irresponsible shipping
operations will inevitably lead to catastrophic
environmental impact, particularly in terms of air
and water pollution. Therefore, the firm is firmly
committed to the protection and conservation of
the environment and ranks environmental con-
siderations equally with commercial and oper-
ational factors. PSL is not only simply complying
with regulations. It is trying to go above and
beyond mandatory regulations by developing
internal emergency response plans and quality
control systems, constantly searching for new
technologies to employ, to help reduce
environmental impact, and a commitment to
reducing CO2 emissions and waste generation.

Social

PSL treats Corporate Social Responsibility
(CSR) as one of its highest priorities and has
built it into its Vision and Mission Statement
and Core Values. The company allocates
0.50% of net profit every year to a CSR
Reserve (a minimum of Btl.75m and a
maximum of Bt25m per year). The allocation is
decided annually by shareholders. The actual
utilization of this reserve is decided by the
company’s senior management and the Board
of Directors and is reviewed at least once a
year by the board.

ES G Total Score = 2.3/3

o
PSL is committed to conducting business under
Good Corporate Governance principles, doing
business ethically, and striving for the better-
ment of society and the environment. The Board
of Directors promotes corporate governance
practices to help fulfil its responsibility to share-
holders. The company has established a
Business Ethics and Code of Conduct of
Manual and Corporate Governance Policy to
commit to the key principles of integrity, ethical
business conduct and accountability for
directors, executives, and staff as guidelines in
carrying out their responsibilities for the

company in a transparent, honest, faithful, and
justifiable manner.

PSL 5
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Bualuang Securities Public Company Limited DISCLAIMER

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document
is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or
expressions of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion contained
herein are subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell
any securities. The use of any information shall be at the sole discretion and risk of the user.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions,
projections and other information contained in this report are based upon sources believed to be accurate including the draft prospectus, but no
responsibility is accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities Public Company Limited may from
time to time perform investment, advisory or other services for companies mentioned in this report, as well as dealing (as principal or otherwise) in, or
otherwise being interested in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors
should carefully read details in the prospectus before making investment decision.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWs, AND ISSUER OF STRUCTURED
NOTES ON THESE SECURITIES. The company may prepare the research reports on those underlying securities. Investors should carefully read the
details of the derivative warrants and structured notes in the prospectus before making investment decisions.

ADVANC | AMATA AOT BDMS BH CBG CENTEL CPALL GLOBAL GPSC IRPC KBANK KCE KTC MINT
PTG PTT PTTEP PTTGC SCB SPRC TOP WHA ESSO STA BGRIM GULF MTC AWC CRC
CPF CPN HANA HMPRO VL OsP SAWAD BANPU BCH BTS SCC TISCO TU INTUCH RATCH
VGl SCGP Ccom7 DOHOME IMT CHG TTB BAM BCP AP KTB KKP OR BEM GUNKUL

EA SPALI RBF STGT JMART BEC BLA KEX RCL SINGER STARK TIDLOR FORTH TIPH AAV
DELTA BCPG SABUY THG CKP TRUE PSL SIRI

BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF
THE INITIAL PUBLIC OFFERING (IPO) OF SECURITIES.

Lead underwriter/
Financial Advisor Underwriter/

Co-underwriter

MGC
CG Rating
Score Range Score Range Description

90 — 100 Excellent
80 — 89 Very Good
70-79 Good

60 — 69 Satisfactory
50 -59 Pass

Below 50 No logo given N/A

Thailand's Private Sector Collective Action Coaliti on Against Corruption programme (Thai CAC)
under Thai Institute of Directors

e companies that have declared their intention to join CAC, and
e companies certified by CAC.

- PSL 6
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CORPORATE GOVERNANCE REPORT DISCLAIMER

This research report was prepared by Bualuang Securities Public Company Limited and refers to research prepared by Morgan Stanley. Morgan Stanley
does not warrant or guarantee the accuracy or completeness of its research reports. Morgan Stanley reserves copyright and other proprietary rights in
the material reproduced in this report. Morgan Stanley is under no obligation to inform Bualuang Securities or you if the views or information referred to
or reproduced in this research report change.

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy of
the Office of the Securities and Exchange Commission. The 10D survey 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 result may be
changed after that date. Bualuang Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results.

“Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the
relevant institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable
development plan for the listed companies. The relevant institution 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 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, Bualuang Securities Public
Company Limited neither confirms, verifies, nor certifies the accuracy and completeness of the assessment result.”

BUALUANG RESEARCH — RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS

BUY: Expected positive total returns of 15% or more over the next 12 OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is
months. expected to outperform the relevant primary market index over the next 12 months.
HOLD: Expected total returns of between -15% and +15% over the next 12 NEUTRAL: The industry, as defined by the analyst's coverage universe, is
months. expected to perform in line with the relevant primary market index over the next 12
SELL: Expected negative total returns of 15% or more over the next 12 months.

months. UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is
TRADING BUY: Expected positive total returns of 15% or more over the next expected to underperform the relevant primary market index over the next 12

3 months. months.

- PSL 7
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IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Bualuang Securities Public Company Limited (“BLS”). BLS is not a registered broker-dealer in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research
analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial
instruments through BLS. Rosenblatt Securities Inc. accepts responsibility for the contents of this research report, subject to the terms set
out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA”) and may not be an associated person of Rosenblatt Securities Inc. and, therefore, may not be subject to
applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by
a research analyst account.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no
regard to the specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single
recipient. This research report is not guaranteed to be a complete statement or summary of any securities, markets, reports or
developments referred to in this research report. Neither BLS nor any of its directors, officers, employees or agents shall have any liability,
however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research
report’s preparation or publication, or any losses or damages which may arise from the use of this research report.

BLS may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups,
or affiliates of BLS.

Investing in any non-U.S. securities or related financial instruments (including ADRs) 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 such 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 effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated
in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by BLS
with respect to future performance. Income from investments may fluctuate. The price or value of the investments to which this research
report relates, either directly or indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this
research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under
analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior
consent of BLS and BLS accepts no liability whatsoever for the actions of third parties in this respect.

- PSL 8






