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Lagenda Properties Berhad 20FY23 Results
Update

e Lagenda’s 2QFY23 results were below our
expectations. The deviation is due to slower-
than-expected construction billing.

e We cut our earnings forecast to reflect the
slower construction recognition.

e Maintain BUY rating with a higher TP RM1.55
(Previously RM1.54).

Below expectations. 1HFY23 headline profit of
RM72m was below our expectation, which
accounted for 30% of our previous full year forecast.
The deviation against our forecast was due to the
slower-than-expected  construction  biling as
Lagenda transitions from traditional construction
methods to Industrialised Building Systems (IBS) for
newer projects (Lagenda Teluk Intan and Darulaman
Lagenda in Kedah).

YoY. 2QFY23 revenue contracted 24% YoY to
RM258.5m, dragged by slower revenue recognition.
Similarly, PAT contracted 34.4% YoY in line with the
lower revenue.

Revenue Visibility. 1HFY23 recorded a higher
confirmed sales of RM507m, which surpassed
1HFY22 of RM357m (+42% YoY). Unbilled sales
stood at RM811.2m, providing strong revenue
visibility once construction pace pick up.

Financial Summary

: BUY
: RM1.55
- RM1.24
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Price Fundamentals

Market Capitalization (RM* bil) 1.04

52-Week High (RM) 1.34

52-Week Low (RM) 1.13

Major Shareholders

Lagenda Land Sdn. Bhd. 63.9%

Setia Awan Plantation Sdn. Bhd. 4.5%

Kenanga Investors Berhad 2.3%

Kenanga Islamic Investors Berhad 1.8%

Source: Bursamarketplace, Bloomberg as at 215t August 2023

(RM “000) FY2020 FY2021 FY2022 FY2023E FY2024E FY2025E
Revenue 697,612 835,578 866,940 935,500 1,230,175 1,468,211
EBITDA 227,877 294,526 270,182 290,521 380,189 445,263
Net Profit 151,687 201,466 178,226 184,880 227,199 268,447
EPS (sen) 57.8 25.1 21.3 22.1 27.1 32.1
EPS Growth (%) 38.2% -56.6% -15.2% 3.7% 22.9% 18.2%
P/E (x) 2.1 4.9 5.8 5.6 4.6 3.9
DPS (sen) 25 6.5 6.5 5.5 6.8 8.0
Dividend Yield (%) 2.0% 5.2% 5.2% 4.5% 5.5% 6.5%
BPS (sen) 238.8 109.8 121.4 140.2 159.2 183.1
P/B (x) 0.5 1.1 1.0 0.9 0.8 0.7
ROE (%) 30.1% 26.7% 18.8% 16.9% 18.1% 18.7%
Net Gearing (X) 0.06 NetCash NetCash Net Cash 0.4 0.3

Source: Company, PRSB

PHILLIP RESEARCH SDN BHD

199001007125 (198695-X) Page 1 of 8



PHILLIP | LAGENDA PROPERTIES BERHAD (LAGENDA MK) |

22"d August 2023

Revised forecasts. We cut down our FY23-25E earnings by 6—-23% after factoring in a lower construction billing.
However, we maintain our BUY rating with a higher Target Price of RM1.55 (previously RM1.54) pegged to a higher
7x PE multiple on FY2023E EPS. We believe Lagenda’s long term growth prospects remain attractive backed by

its ongoing expansion in Kedah and Johor.

Exhibit 1: Results at a glance

FYE December

Revenue
EBITDA
PAT
)
EBITDA margin
PAT margin

2QFY23
196,383
53,757
33,033

27.37
16.82

1QFY23 2QFY22 QoQ change (%)
180,952 258,546

58,957 72,131
39,304 50,356
32.58 27.90
21.72 19.48

QoQ change (ppt)

YoY change (%)

-24.0
-25.5
-34.4

YoY change (ppt)

-0.5
-2.7

Source: Company, PRSB

Exhibit 2: Confirmed sales and unbilled sales
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Exhibit 3;: PE Band

Unbilled Sales
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Income Statement (RM,000) FY2020 FY2021 FY2022 FY2023E FY2024E FY2025E

Revenue 697,612 835,578 868,080 935,500 1,230,175 1,468,211
COGS -420,630 -511,497 -549,071 -590,301 -787,312 -932,314
Gross profits 276,982 324,081 319,009 345,200 442,863 535,897
SG&A -57,880 -68,880 -79,864 -88,557 -111,406 -136,941
Other income 7,002 36,928 26,917 29,631 43,216 39,687
Operating profits 226,105 292,129 266,062 286,274 374,673 438,644
Share of results from

associated companies and -600 - 46 - - -

joint venture
Earnings before interest &

225,504 292,129 266,108 286,274 374,673 438,644

tax (EBIT)

Finance cost -9,562 -13,050 -15,298 -26,245 -55,125 -61,082
Profit before tax 215,943 279,079 250,810 260,029 319,548 377,562
Taxation -64,256 -77,613 -73,074 -75,148 -92,349 -109,115
Profit for the year 151,687 201,466 177,736 184,880 227,199 268,447
Minority interests 9,200 -40 5,525 -34 -42 -49
Net profits ex-Ml 142,487 201,426 172,211 184,846 227,157 268,398

Net profits ex-Ml &

. 142,487 201,426 172,211 184,846 227,157 268,398
extraordinar

% y-y FY2020 FY2021 FY2022 FY2023E FY2024E FY2025E
Sales 50.7% 19.8% 3.9% 7.9% 31.5% 19.3%
COGS 49.6% 21.6% 7.3% 7.9% 33.4% 18.4%
Gross profits 52.6% 17.0% -1.6% 8.0% 28.3% 21.0%
SG&A 72.1% 19.0% 15.9% 8.0% 25.8% 22.9%
Operating profits 50.5% 29.2% -8.9% 7.3% 30.9% 17.1%
Eamings before interest & 50.1% 29.5% -8.9% 7.3% 30.9% 17.1%
tax (EBIT)

EBITDA 227,877 294,526 269,425 290,521 380,189 445,263
EBITDA Growth 50.1% 29.2% -8.5% 7.5% 30.9% 17.1%
EBITDA Margin 32.7% 35.2% 31.0% 31.1% 30.9% 30.3%
Profit before tax 54.0% 29.2% -10.1% 3.4% 22.9% 18.2%
Taxation and zakat 57.2% 20.8% -5.8% 2.6% 22.9% 18.2%
Net profits ex-Ml 48.3% 41.4% -14.5% 3.7% 22.9% 18.2%
COGS 60.3% 61.2% 63.3% 63.1% 64.0% 63.5%
Gross profits 39.7% 38.8% 36.7% 36.9% 36.0% 36.5%
SG&A 8.3% 8.2% 9.2% 9.5% 9.1% 9.3%
Operating profits 32.4% 35.0% 30.6% 30.6% 30.5% 29.9%
Eamings before interest & 32.3% 35.0% 30.7% 30.6% 30.5% 29.9%
tax (EBIT)

Profit before tax 31.0% 33.4% 28.9% 27.8% 26.0% 25.7%
Taxation 29.8% 27.8% 29.1% 28.9% 28.9% 28.9%
Net profits ex-Ml 20.4% 24.1% 19.8% 19.8% 18.5% 18.3%
Depreciation & Amortisation 0.3% 0.3% 0.4% 0.3% 0.3% 0.3%
Capex 0.1% 5.3% 5.3% 5.2% 38.9% 5.9%
Depreciation & Amortisation 1,772 2,396 3,363 4,247 5,516 6,620
Capex 1,022 44 477 45,825 48,617 478,982 86,696
Shares out (FY-avg) 262,339 802,299 836,689 837,327 837,327 837,327
EPS (sen) 57.82 25.11 21.24 22.08 27.13 32.06
Core EPS (sen) 54.31 25.11 20.58 22.08 27.13 32.05
EPS Growth 38.2% -56.6% -15.4% 3.7% 22.9% 18.2%
DPS (sen) 2.50 6.50 6.50 5.52 6.78 8.01
Dividend payout 4.6% 25.9% 31.6% 25.0% 25.0% 25.0%
BPS (sen) 238.76 109.76 121.39 140.18 159.18 183.10

Source: Company, compiled by PRSB
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FY2023E
1,895,195

FY2020
988,828

FY2021
1,248,586

FY2022
1,524,571

Balance sheet (RM,000)

Current assets

22"d August 2023

Cash and deposits 188,930 225,778 407,446 475,341
Receivables 203,346 271,075 272,650 412,820
Other receivables 32,294 53,294 40,797 87,390
Inventories 361,434 472,184 488,809 493,658
Contract assets 177,474 222,671 280,519 384,257
Others 25,350 3,585 34,350 41,729
Long-term assets 173,584 199,612

PPE 8,949 11,054 17,227 20,761
Land held and cost for 110,510 139,021 203,849 254,904
property development

Investment properties 9,514 22,922 23,652 23,287
Intangible/Goodwill 24,506 25,576 25,576 25,576
Others 20,105 1,038 545 545

1,162,413 1,448,198 1,795,420 2,220,267

Total assets

Current liabilities 336,677 401,693 472,656 722,351

Trade payables 182,714 195,493 178,806 323,041
Other payables 81,698 142,450 200,219 228,866
Short-term borrowings 41,528 40,861 82,083 146,408
Contract liabilities 3,797 2,701 5,853 5,616
Lease liabilities 1,310 1,771 1,769 3,095
Current tax payable 25,630 18,417 3,926 15,326

-term Liabilities 199,386 165,883 307,092 324,152
Long-term borrowings 180,687 159,138 300,905 306,111
Payables 13,808 2,792 - 10,918
Lease liabilities 2,655 3,030 4,924 5,963
Deferred tax liabilities 2,236 923 1,263 1,160

779,748 1,046,503

Total Liabilities

536,063 567,575

FY2024E  FY2025E
2,556,878 2,798,143
479,010 595,255
508,351 570,256
116,573 -41,802
924,068 1,053,186
483,018 569,981
45,858 51,267
802,522
26,676 32,540
726,438 549,639
23,287 23,409
25,576 25,576
545 545
3,359,400 3,429,852
1,259,181 1,105,460
378,127 429,126
648,890 362,617
205,791 286,398
6,353 8,402
4,109 5,436
15,911 13,481

Total Equity 626,349 880,623 1,015,672 1,173,764

Common stock/Share capital 220,520 314,551 333,171 333,171
Retained earnings 398,018 566,078 665,792 821,613
Non-controlling interests 7,811 -5 -8 18,980
Others - - 16,717 -

Total liabilities & Total

1,162,413

1,448,198 1,795,420 2,220,267

Equity

Interest-bearing debt 223,525 201,769 384,757 455,614
Net interest-bearing debt 34,595 -24,008 -22,689 -19,727
Net debt to equity (%) 5.5% -2.7% -2.2% -1.7%
Cash and deposits (%) 27.1% 27.0% 46.9% 50.8%
Receivables (%) 29.1% 32.4% 31.4% 44.1%
Inventories (%) 51.8% 56.5% 56.3% 52.8%
Z,Z’;de and other payables 26.2% 23.4% 24.3% 24.6%
ATO (%) 74.6% 64.0% 53.5% 46.8%
ROE (%) 30.1% 26.7% 18.2% 16.9%
ROA (%) 15.2% 15.4% 10.6% 9.2%

Source: Company, compiled by PRSB

PHILLIP RESEARCH SDN BHD
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767,372 791,273
752,017 773,110
6,417 7,706
7,578 9,316
1,360 1,141
2,026,553 1,896,733
1,332,847 1,533,119
333,171 333,171
991,980 1,193,279
7,696 6,670
3,359,400 3,429,852
961,917 1,064,943
482,908 469,688
36.2% 30.6%
38.9% 40.5%
41.3% 38.8%
75.1% 71.7%
24.1% 24.3%
44.1% 43.3%
18.1% 18.7%
8.1% 7.9%
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Cash flow (RM,000) FY2020 FY2021 FY2022 FY2023E FY2024E  FY2025E
Operating cash flow 218,203 56,834 116,040 89,306 71,255 194,886
Pretax profits 215,943 279,079 250,810 260,029 319,548 377,562
Depreciation & Amortisation 1,772 2,396 3,363 4,247 5,516 6,620
Decrease in Account 65,757 67,729 1575 167,408 95,531 61,905
Receivable

Change in Inventories 148,185 110,750 16,625 21,616 430,410 129,118
Change in Account Payables 75,363 12,779 -16,687 144,229 55,086 50,999
Changes in Contract assets 63,682 45,197 57,848 106,457 98,761 86,963
Changes in Contract -640 -1,096 3,152 2,563 737 2,049
liabilities

Interest Expense 488 1,401 21,272 23,649 40,095 57,352
ey in Working Capial 202,901 211,992  -89,584  -148,689  -568,879  -224,938
Taxes 64,256 77,613 73,074 75,148 92,349 109,115
Other 267,156 63,563 3,253 25,219 367,323 87,406
Investment cash flow -104,947 -504,802 -112,214
Capex -1,022 -44,477 -45,825 -48,617 -478,982 -86,696
Investments -129,439 -18,042 7,655 -20,965 -25,820 -25,617
|zlrjolé:eed from disposal of 10,773 420 139 i ) )
Repayment from Director's 14.741 ) i i ) )

related companies
Financial cash flow 42,112 103,659 437,216

Change in borrowings 8,124 -24,184 182,990 73,210 505,289 101,699
Change in equity 39,256 97,570 135,049 18,972 -11,284 -1,026
Dividends paid -15,857 -52,717 -63,867 -46,212 -56,789 -67,099
Other -20,464 21,444 -150,513 - - -
Change in cash & 124,316 36,847 181,668 65,694 3,669 116,246
equivalents

Cash & equivalent at FY-start 64,615 188,930 225,778 409,647 475,341 479,010
Cash & equivalent at FY-end 188,930 225,778 407,446 475,341 479,010 595,255
Free Cash Flow 113,257 -5,265 78,009 19,724 -433,547 82,672

Source: Company, compiled by PRSB
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ISSUER SPECIFIC REGULATORY DISCLOSURES

Materially mentioned issuers

Issuer Ticker Price Price date Stock rating Sector ratingDisclosures

Due to time critical of this report, this information is unavailable at the time of publication.

DISCLAIMERS
Legal and Regulatory Notices (Electronic Communications)
© 2018 PRSB.

Important disclosures

This research report is strictly confidential and has been prepared for information purposes only by Phillip Research Sdn Bhd
(“PRSB"), a subsidiary of Phill|i_§> Capital HoIdinﬁs Sdn Bhd (*PCH”) and is meant for circulation to its clients and clients of other
subsidiaries companies of PCH particularly Phillip Mutual Berhad (*PMB”), Phillip Capital Management Sdn Bhd (“PCM”), Phillip
Wealth Planners Sdn Bhd (“PWP”) and Phillip Capital Sdn Bhd (“PCSB”) (collectively refer to as Phillip Group other licensed
intermediaries (“PGOLI”")) only or such other persons as may be deemed eligible to receive such research report, information
or opinion contained herein. Neither the publication/communication nor any portion hereof may be reprinted, distributed, sold,
resold, redistributed, copied, reproduced, published, republished, displayed, posted or transmitted in any form or media or by
any means without the written consent of PRSB.

The policy of PRSB is to only publish research that is impartial, independent, clear, fair, and not misleading. Analysts never
receive compensation from companies they cover. Regulations or market practice of some jurisdictions/markets prescribe
certain disclosures to be made for certain actual, potential or perceived conflicts of interests relating to a research report as
below. This research disclosure is for your information only and does not constitute any recommendation, representation or
warranty. Absence of a disclosable position should not be taken as endorsement on the validity or quality of the research report
or recommendation.

To maintain the independence and integrity of PRSB’s research, PGOLI activities such as fund management, dealing in
securities (restricted to unit trust and private retirement scheme), dealing in derivatives, clearing for derivatives, financial
planning and research business lines are distinct from one another. This means that PRSB is not part of and does not report to
any of PGOLI. Accordingly, PGOLI does not supervise nor control the activities of PRSB’s research analysts. PRSB’s research
analysts report to the Head of Research, who in turn report to PRSB’s senior management.

PRSB and PGOLI have in place internal controls designed to manage conflicts of interest that may arise as a result of PGOLI
engaging in fund management, dealing in securities (restricted to unit trust and private retirement scheme), dealing in
derivatives, clearing for derivatives, financial planning and PRSB activities. Some examples of these controls include: the use
of information barriers and other information controls designed to ensure that confidential information is only shared on a “need
to know” basis and in compliance with PRSB and PGOLI’s Chinese Wall policies and procedures; measures designed to ensure
that interactions that may occur among PRSB'’s research personnel, fund management, dealing in securities (restricted to unit
trust and private retirement scheme), dealing in derivatives, clearing for derivatives, and financial planning, PGOLI’s financial
product issuers and PRSB’s research analysts do not compromise the integrity and independence of PRSB’s research.

Neither analysts nor their household members/associates/may have a financial interest in, or be an officer, director or advisory
board member of companies covered by the analyst unless disclosed herein. In circumstances where an analyst has a pre-
existing holding in any securities under coverage, those holdings are grandfathered and the analyst is prohibited from trading
such securities up to the date of the publication of this research report.

Unless specified otherwise, PRSB did not receive investment banking/non-investment banking income from, and did not
manage/co-manage a public offering for, the listed company during the past 12 months, and it does not expect to receive
investment banking compensation from the listed companywithin the coming three months. Unless mentioned otherwise, PRSB
does not own a material disclosable position, and does not make a market, in the securities.

We hereby certify that the views expressed in this research report accurately reflect our views about the securities and/or the
issuers and that no part of our compensation were or will be directly or indirectly related to the specific recommendation or views
contained in this report or to any investment banking relationship with the subject company covered in this report (for the past
one year) or otherwise any other relationship with such company which leads to receipt of fees from the company except in
ordinary course of business of the company. We hereby confirm that our analyst(s) has/have not been placed under any undue
influence, intervention or pressure by any person(s) in compiling this research report. This report is prepared without any
intention to raise, lower or maintaining the price of the securities covered or to induce the recipient to buy or sell the securities

PHILLIP RESEARCH SDN BHD
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covered. In addition, our analyst(s) included herein attest that he/she/they was/were not in possession of any material, non-
public price sensitive information regarding the subject company at the time of publication of the report. Save from the disclosure
below (if any), we are not aware of any material conflict of interest.

Key to PRSB investment ratings:

Equity:

BUY: Total stock return (including dividends) expected to exceed 20% annually;

O-PF: Total expected return below 20% annually but exceeding market return;

U-PF: Total expected return positive but below market return;

SELL: Total return expected to be negative.

For relative performance, we benchmark the 12-month total forecast return (including dividends) for the stock against the
12-month forecast return (including dividends) for the market on which the stock trades.

ETFs (Criteria applies to rating assignments from 16th December 2019):

STRONG BUY: Total return (including dividends) expected to exceed 20% annually;
BUY: Total expected return below 20% but exceed 5% or then 1-year rate, whichever is higher;
SELL: Total return of not more than 5% or then 1-year rate, whichever is higher.

The ratings are based on the forecast total return (including dividends) over the next 12 months.

Funds:

The rating a mathematical scoring system that include risks (standard deviation, Sharpe Ratio) and returns (1-year, 3-year, 5-
year and consistency)BUY: Total return (including income distribution) is positive and above peers’ average while risk factors
are low;

O-PF: Total return is positive and above peers’ average but has higher risk factors;

SELL: Total return is negative.

For a history of the recommendations and price targets for companies mentioned in this report, as well as company specific
disclosures, please write to: Phillip Research Sdn Bhd, B-18-6, Block B Level 18, Megan Avenue I, 12 Jalan Yap Kwan Seng,
50450 Kuala Lumpur, Malaysia.

The information, opinions and estimates herein are not directed at, or intended for distribution to or use by, any person or entity
in any jurisdiction where doing so would be contrary to law or regulation or which would subject PRSB and/or its associate
companies to any additional registration or licensing requirement within such jurisdiction. The information and statistical data
herein have been obtained from sources we believe to be reliable. Such information has not been independently verified and we
make no representation or warranty as to its accuracy, completeness or correctness. Any opinions or estimates herein reflect
the judgment of PRSB at the date of this publication/communication and are subject to change at any time without notice. Where
any part of the information, opinions or estimates contained herein reflects the views and opinions of a sales person (include
but not limited to Financial Planners and Marketing Representative or a non-analyst), such views and opinions may not
correspond to the published view of PRSB. This is not a solicitation or any offer to buy or sell. This publication/communication
is for information purposes only and does not constitute any recommendation, representation, warranty or guarantee of
performance. Any price target given in the report may be projected from one or more valuation models and hence any price
target may be subject to the inherent risk of the selected model as well as other external risk factors. This is not intended to
provide professional, investment or any other type of advice or recommendation and does not take into account the particular
investment objectives, financial situation or needs of individual recipients. Before acting on any information in this
publication/communication, you should consider whether it is suitable for your particular circumstances and, if appropriate, seek
professional advice, including tax advice. PRSB, and PGOLI do not accept any responsibility and cannot be held liable for any
person’s use of, or reliance on the information and opinions contained herein. To the extent permitted by applicable securities
laws and regulations, PRSB accepts no liability whatsoever for any direct orconsequential loss arising from the use of this
publication/communication or its contents. Where the publication does not contain ratings, the material should not be construed
as research but is offered as factual commentary. It is not intended to, nor should it be used to form an investment opinion about
the non-rated companies.

Subject to any applicable laws and regulations at any given time, PRSB, PGOLI and their respective affiliates or companies or
individuals connected with PRSB may have used the information contained herein before publication and may have positions
in, may from time to time purchase or sell or have a material interest in any of the securities mentioned or related securities, or
may currently or in future have or have had a business or financial relationship with, or may provide or have provided investment
banking, capital markets and/or other services to, the entities referred to herein, their advisors and/or any other connected
parties. As a result, investors should be aware that PRSB, PGOLI and/or their respective affiliates or companies or such
individuals may have one or more conflicts of interest. Regulations or market practice of some jurisdictions/markets prescribe
certain disclosures to be made for certain actual, potential or perceived conflicts of interests relating to research reports. Details
of the disclosable interest can be found in certain reports as required by the relevant rules and regulation. Disclosures therein
include the position of PRSB and PGOLI only. Unless specified otherwise, PRSB did not receive any compensation or other
benefits from the subject company covered in this publication/communication.

The analysts/contributors to this publication/communication may be employed by any relevant PGOLI entity, which is different
from the entity that distributes the publication/communication in the respective jurisdictions.

PRSB, PGOLI and/or its officers, directors and employees, may, to the extent permitted by applicable law and/or regulation, deal
as principal, agent, or otherwise, or have long or short positions in, or buy or sell, the securities, commodities or instruments, or

PHILLIP RESEARCH SDN BHD
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options or other derivative instruments based thereon, of issuers or securities mentioned herein. PGOLI may also act as market
maker or liquidity provider (within the meaning of applicable regulations in the UK) in the financial instruments of the issuer.
Where the activity of market maker is carried out in accordance with the definition given to it by specific laws and regulations
of the US or other jurisdictions, this will be separately disclosed within the specific issuer disclosures.

Investors should not consider this report as only a single factor in making their investment decision and, as such, the report
should not be viewed as identifying or suggesting all risks, direct or indirect, that may be associated with any investment decision.
PRSB produces a number of different types of research product including, among others, fundamental analysis and quantitative
analysis; recommendations contained in one type of research product may differ from recommendations contained in other types
of research product, whether as a result of differing time horizons, methodologies or otherwise. PRSB and PGOLI publishes
research product in a number of different ways including the posting of product on the PGOLI portals and/or distribution directly
to clients. Different groups of clients may receive different products and services from the research department depending on
their individual requirements.

Figures presented herein may refer to past performance or simulations based on past performance which are not reliable
indicators of future performance. Where the information contains an indication of future performance, such forecasts may not
be a reliable indicator of future performance. Moreover, simulations are based on models and simplifying assumptions which may
oversimplify and not reflect the future distribution of returns. Any figure, strategy or index created and published for illustrative
purposes within this report is not intended for “use” as a “benchmark”.

Certain securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of, or
income derived from, the investment.

With respect to Fixed Income Research: Recommendations fall into two categories: tactical, which typically last up to three
months; or strategic, which typically last from 6-12 months. However, trade recommendations may be reviewed at any time as
circumstances change. ‘Stop loss’ levels for trades are also provided; which, if hit, closes the trade recommendation
automatically. Prices and yields shown in recommendations are taken at the time of submission for publication and are based
on either indicative Bloomberg, Reuters or PGOLI prices or yields at that time. The prices and yields shown are not necessarily
those at which the trade recommendation can be implemented.

The securities described herein may not have been registered under the US Securities Act of 1933 (the 1933 Act’), and, in such
case, may not be offered or sold in the US or to US persons unless they have been registered under the 1933 Act, or except in
compliance with an exemption from the registrationrequirements of the 1933 Act. Unless governing law permits otherwise, any
transaction should be executed via PhillipCapital Group entity in your home jurisdiction.
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