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Overweight Maintained)

Keep OVERWEIGHT; Top Picks: CapitaLand Integrated Commercial Trust,
CapitaLand Ascendas REIT, Frasers Centrepoint Trust (FCT), Keppel REIT,
and AIMS APAC REIT. S-REITs’ latest financial results were largely in line,
with the key positive being softer interest cost pressures, particularly for the
Singapore-centric REITs. Operational numbers - although moderating -
remain strong, with cautiously positive guidance. Key risk: Uncertainties
stemming from US tariffs, with the impact still clouded so far. With benign
sector valuations, we still see medium-term risk-rewards in favour of S-REITs.

1Q key takeaways. The majority of the 15 S-REITs under our coverage
reported in-line results (10), while two were slightly above and three came in
below expectations. Key takeaways: i) No major changes to guidance for
operational performance, with the majority expecting stable occupancy rates
and positive rent reversions, barring certain overseas markets (China, the US)
and segments (office and hospitality); ii) the direct impact of US tariff policies
have been minimal on S-REITs so far, while many expressed caution and
remain watchful for secondary impact as market conditions remain fluid;
iii) sharp fall in domestic rates benefitting interest costs, with the majority
reporting lower overall interest costs. The fall in benchmark rates has also
resulted in lower yields for alternative options, ie deposit rates, T-bills and
Singapore savings bonds, and rising yield spreads for S-REITs - potentially
creating room for fund inflows to the sector if the tariff overhang is removed.

Prefer large-cap high-quality Singapore-centric REITs. Amidst a currently
volatile macroeconomic backdrop, we expect Singapore-centric REITS to
continue to relatively outperform, and see larger fund inflows. Key reasons: i)
Stable and supportive government policies post recent elections, with room
for fiscal policy support in the event of an economic downturn, which is
positive for the real estate sector; ii) falling domestic interest rates, with the
key benchmark 3-month Singapore Overnight Rate Average (SORA) declining
¢.70bps YTD, resulting in lower SGD-denominated borrowing costs; and iii)
stable SGD benefitting from capital flight-to-safety and Singapore’s growing
financial hub status. We still prefer the industrial, office, healthcare, and
suburban retail sub-sectors. Hospitality remains the least preferred sector.

Privatisation and M&A trends likely to continue, with a few in the IPO
pipeline for 2H. Our earlier expectations of possible privatisations have
materialised, with the recent successful privatisation of Paragon REIT and
ongoing privatisation of Frasers Hospitality Trust. With S-REIT valuations
remaining dislocated compared to physical and private market transactions,
we believe there is a likelihood of few other M&A plays such as IREIT Global,
First REIT, Sabana Industrial REIT, and Suntec REIT. We also understand that
there are currently 3-4 S-REIT IPOs in the pipeline that are in advanced stages
of listing by end-2025. These are in sectors such as data centres, student and
workers accommodation, industrial, and healthcare.

% Upside P/E(x) P/B(x) ROAE (%) Yield (%)

Company Name Rating Target (Downside) Dec-25F Dec-25F Dec-25F Dec-25F
AIMS APAC REIT Buy SGD1.48 17.2 9.1 1.0 11.0 7.7
CapitaLand Ascendas REIT Buy SGD3.20 241 14.6 1.1 77 6.1
Capitaland Integrated Commercial Trust Buy SGD2.40 16.9 15.5 1.0 6.2 5.6
CDL Hospitality Trusts Neutral SGDO0.93 21.3 44.4 0.5 1.2 6.8
Elite UK REIT Buy GBP0.35 14.8 6.6 0.7 10.7 10.2
Frasers Centrepoint Trust Buy SGD2.39 8.2 15.0 0.9 6.4 5.5
IREIT Global Buy SGDO0.34 39.9 8.6 0.4 4.8 7.9
Keppel Pacific Oak US REIT Neutral USDO0.19 (0.3) 6.4 0.3 4.3

Keppel REIT Buy SGD1.05 23.6 15.0 0.7 4.5 6.4
Manulife US REIT Neutral USDO0.12 82.7 1.9 0.2 9.6 -
Prime US REIT Buy USDO0.18 29.5 6.4 0.2 3.9 1.7
Starhill Global REIT Buy SGDO0.57 13.1 10.6 0.7 6.6 7.4
Stoneweg European REIT Buy EUR1.90 26.5 9.8 0.7 7.5 8.8
Suntec REIT Buy SGD1.35 18.6 12.4 0.6 4.5 5.5

Source: Company data, RHB
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Nearly three quarters of the S-REITs saw flat to moderate interest cost declines QoQ, with
the largest declines seen among the Singapore-centric S-REITs, as SORA 3-months has
decreased by 70bps YTD to 2.31%. This had a direct impact on S-REITs’ SGD-denominated
floating rate loans. In addition, most of the S-REITs also noted slight reductions in bank loan
margins amid a flush of liquidity in the banking system. The REITs, which saw the highest
decline in interest cost QoQ, include Far East Hospitality Trust (-60 bps), OUE REIT (-50 bps),
Sasseur REIT (-30 bps), First REIT (-30bps), and Acrophyte Hospitality Trust (-30 bps).

More than half of the S-REITs that reported financials also saw positive QoQ and YoY NPI
growth, supported by stable occupancy and positive rent reversions.

Figure 1: S-REIT changes in interest cost, gearing, and NPI (1Q) - highlighted SREITs with QoQ interest cost declines or flattish
Interest cost (%) Gearing (%) 1Q NPI Growth (%)

REITs End Dec-24 End Mar-25 End Dec-24 End Mar-25 % YoY % QoQ
Office (3)

Keppel REIT 3.40% 3.52% 41.2% 42.1% 15.5% 3.3%

Retail (5)

Industrial (8)

Frasers Logistics & Commercial Trust 2.90% 3.00% 36.2% 36.1% 1.6%

=]
Q

Sabana Industrial REIT 4.42% 4.57% 37.4% 37.8% 22.0%

2
v

Hospitality (4)

Healthcare (2)
Parkway Life REIT 1.48% 1.50% 34.8% 36.1% 7.5% 7.6%

Overseas (13)

Daiwa House Logistics Trust 1.66% 1.69% 38.5% 41.1% 2.0% n.a

Prime USREIT 5.10% 5.40% 46.7% 46.8% 1.7% -7.3%

Lippo Malls Indonesia Retail Trust 8.54% 8.67% 44.8% 44.2% -2.4% 7.6%

Stoneweg European REIT 3.05% 4.16% 41.2% 42.9% 2.4% 7.5%

United Hampshire REIT 517% 5.21% 38.9% 39.2% -0.9% 4.4%

Note: NPI changes are based on same-store comparisons, where available
Source: Company data, RHB
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Acquisitions and divestments

There were selective acquisitions so far, with a total transacted value of SGD1.6bn YTD,
representing only c.22% of 2024 total transacted value (SGD7.1bn). Note: There was only one
large deal - the SGD1.2bn acquisition of North Point City South Wing by FCT, which
accounted for 75% of the total YTD acquisition value. The slow acquisition pace does not
come as a surprise, as market conditions remain highly volatile with limited yield-accretive
acquisition opportunities, coupled with higher weighted average cost of capital for most S-
REITs. Moving into 2H, we expect acquisitions to remain selective, with only certain large
deals anticipated. Overall, we expect acquisitions to be lower than that of last year, at SGD4-
6bn.

In terms of segment, retail accounted for the bulk (75%) of acquisitions by value (YTD),
followed by hospitality (15%), and industrial (10%). Singapore and Japan were the only two
markets for acquisitions on the back of positive yield spreads.

Figure 2: S-REITs’ acquisitions YTD 2025 (excludes asset enhancements)

No. Announcement REIT name Property name Country Acquisition Price Segment
date *(SGD m)
31Jan2025 CapitalLand Ascott Trust Ibis Style Tokyo Japan 179 Hospitality
2 21Feb 2025 Far East Hospitality Trust Four Points Sheraton Nagoya Japan 53 Hospitality
3 24 Mar 2025 Daiwa House Logistics DPL Gunma Fujioka Japan 347 Industrial (logistics)
Trust
25 Mar 2025 Frasers Centrepoint Trust Northpoint City South Wing Singapore 1173 Retail
5 26 Mar 2025 Digital Core REIT Additional 20% stake in Osaka DC Japan 116 Industrial (Data center)
Total (YTD 2025) 1,555
Note: *Estimated SGD FX conversion based on company announcements or spot rates at the date of announcement;
Source: Company data, RHB
Number of divestments outpaces acquisitions with 15 transaction announcements so far,
accounting for a total of SGD1.1bn, with the majority (except US office assets) at a premium
to latest valuations. This comes as S-REITs continue to accelerate their pace of divestments
to unlock and realise capital to lower gearing, amidst still-elevated borrowing cost pressures
as well as repositioning their portfolio asset mix. We expect this increased pace of
divestments to continue in 2H25, with capital recycling increasingly becoming a key tool for
S-REITs to extract and uplift portfolio value. Singapore and the US were the key markets for
divestments, with industrial and office assets dominating divestment announcements.
Figure 3: S-REITs’ asset divestments YTD 2025*
No. Announcement REIT name Property name Country Divestment Segment
date Price* (SGD m)
1 2-Jan-25 Keppel DC REIT Basis Bay DC, Cyberjaya Malaysia 16.7 Industrial (Data
Centre)
2 3-Jan-25 Mapletree Logistics Trust Subang 2 Malaysia 9.6 Industrial(logistics)
3 15-Jan-25 ESR-REIT 79 Tuas South Street 5 Singapore 9.9 Industrial
4 16-Jan-25 Mapletree Logistics Trust 8 Tuas View Square Singapore 11.2 Industrial(logistics)
5 19-Jan-25 United Hampshire REIT Albany - Supermarket uUs 325 Retail
6 27-Jan-25 ESR-REIT 1 Third lok yang road and 4 Singapore 6.8 Industrial
fourth lok yang road
7 17-Feb-25 Keppel DC REIT Kelsterbach Data Centre Germany 70.6 Industrial (Data
Centre)
20-Feb-25 Manulife USREIT The Plaza building uUs 538 Office
9 3-Mar-25 Elite UKREIT Crown Buildings, Caerphilly UK 1.2 Office
10 12-Mar-25 Mapletree Logistics Trust 31 Penjuru Land Singapore 7.8 Industrial(logistics)
11 21-Apr-25 Parkway Life REIT 7-strata Nursing homes and Malaysia 6.1 Healthcare
carpark Lots
12 23-Apr-25 Mapletree Industrial Trust Georgia Data Centre uUs 15.5 Industrial (Data
Centre)
13 2-May-25 CapitaLand Integrated CapitaSpring Serviced Singapore 126 Hospitality
Commercial Trust Residences (45% stake)
14 11-May-25 Manulife US REIT Peachtree, Atlanta us 173.9 Office
15 16-May-25 Mapletree Industrial Trust 3industrial properties Singapore 535.3 Industrial
Total (YTD 2025) 1,077

Note: *SGD FX conversion based on company announcements or spot rates at the date of announcement
Source: Company data, RHB
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Valuations

Yield spreads have widened to c.385bps, the highest since 2022 - driven mainly by a fall in
risk-free rates, ie 10-year Singapore bond yields have declined by c.50bps since early 2025.
On the other hand, the performance of S-REIT sector has been flat YTD, at an average FY25F
yield of 6.4%, as of 16 May. The current yield spreads are near the mean long-term vyield
spread since 2010. It is also among the highest compared to developed REIT markets such as
the US, the UK, Australia, and Japan (Figure 7).

In P/BV terms, S-REITs currently trade at 0.85x, below -1SD levels to the long-term mean
(since 2010) of 1.03x. The reason for this divergence between book value and yields is the
relatively stable cap rates - mainly across the Singapore assets - over the last few years. The
stable cap rates are broadly backed by transactional evidence and driven by investors’ flight
to safety. We expect capitalisation rates for Singapore assets to remain largely stable in 2025
despite an overall decline in risk-free rates. Asset valuations could, however, continue to
increase from the rental rate growth.

For overseas assets, we believe capitalisation rates has stabilised and peaked for most of the
markets, except Japan. We see room for cap rate compression by 25-50bps for European
assets, where more rate cuts are anticipated this year, while the US, the UK, and Australia
could see a flattish-to-c.25bps reduction in cap rates. Overall, we expect overseas portfolio
asset valuations to stabilise and recover positively in 2025.

Figure 4: Yield spread vs Singapore’s 10-year bond yield Figure 5: Historical P/BV chart
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S-REITs: Looking Into The Numbers

Figure 6: Peer comparison
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REITs (37) 69,185 200,333 07 (01 10 07 (0.3 (0.0) (0.2) 128 (141 09 61 65 35 391% 4.6
Office (3) 6,325 10,858 06 (03 27 07 (13) 10 (19 M7 (159) 06 59 68 3.3 M2% 36
Suntec REIT 2581 4592 114 18 09 09 (26 (09 36 (26) 107 (174 06 53 61 27 Q  423% 3522 23% 24%
Keppel REIT 2556 5827 08 12 00 49 43 (17) (23) (17) 125 (132) 07 58 70 33 S  41.9% 46 15% 22%
OUE REIT 1188 439 028 (34) (34) 18 00 (1) 25 (1) 120 (183 05 74 75 46 S  303% 28 12% 21%
Retail (6) 23,897 73172 06 (0.8) (0.6) 32 30 23 45 102 (101) 09 58 64 32 384% 39

CapitaLand Integrated

Commercial Trust
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Commercial Trust
Paragon REIT 2133 2,045 098 00 (05 00 (15 121 17.8 108 199  (20) 10 47 45 21 S 359% 31 16% 23%
Frasers Centrepoint Trust 3413 10659 219 14 (31) 00 40 40 (03) 40 79 (93 10 55 59 29 S  385% 20 23% 29%
Starhill Global REIT 84 641 051 10 20 31 31 20 63 10 10 (82 07 79 79 53 S  372% 8 8% 11%
Lendlease Global o 0 o
e R 933 1942 050 (1.0) (20) (1.0) (20) (10.8) (116) (100) 125 (14 05 73 77 47 S 407% 47 12% 28%
Industrial (8) 26,180 98,096 10 03 (01) (1.3) (54) (48 (42 1.2 (179 11 64 64 38 37.2% 38
g;‘l"TtaLa”dAsce”daS 8918 28137 263 15 00 04 31 27 (07) 27 96  (117) 12 61 61 35 S  389% 37 21% 21%
Mapletree Industrial Trust 4,307 17,258 1.96 1.0 00 (1.9) (34) (136) (120) (112) 72  (243) 11 69 68 43  Q  391% 44 8% 17%
Mapletree Logistics Trust 4,334 22,894 141 09 28 (39) (86) (11.5) (17.4) (115 82  (256) 08 68 68 43  Q  402% 28 16% 29%
Frasers Logistics & 2425 12001 084 12 00 (46) (29 (126) (152) (51) 106 (2867 08 72 74 46 S  330% 45 16% 10%
Commercial Trust
Keppel DC REIT 3721 14268 214 00 (09) 44 19 (14 212 (18) 240 (92 14 47 51 21 S 397% 44  21% 10%
AIMS APAC REIT 793 832 126 04 (08 16 08 10 06 10 86 (75 10 79 79 53 Q  334% 50 10% 21%
ESR REIT 1367 2574 221 05 05 78 (7.9 (166) (251) (133) 105 (275 08 90 90 65 S  360% 32 27% 26%
Sabana Industrial REIT 316 43 037 00 00 43 (14 00 28 14 159 (64 07 NM NM NM S  370% 26 23% 28%
Hospitality (4) 5199 7,573 ©03 19 65 31 95 53 18 232 (113) 08 63 64 37 7% NA
Capitaland Ascot 2529 385 08 00 12 18 (17) (08 (35 09 1.7 (109 07 70 72 44 S  383% NA NA NA
Residence Trust
CDL Hospitalty Trusts 766 1329 079 00 00 47 (43) (94) (195 (83) 98 (42 05 76 76 51 S  388% NA NA NA
FarEast Hospitality Trust 880 734 057 (09) 1.8 56 (58) (74) (74) (74) 141  (137) 06 67 67 41 S 308 NA NA NA
Frasers Hospitality Trust 1,024 1,655 069 (07) 53 205 282 637 5.5 194 697 (07) 11 30 30 05 S  349% NA NA NA
Healthcare (2) 2484 4,584 21 (23) (09) 48 134 149 90 193  (47) 16 46 53 20 384% 133
Parkway Life REIT 2011 432 412 25 (24) (14 65 153 158 100 207 (45 17 37 44 11 Q  375% 1583 2% 3%
First REIT 43 262 026 00 (19 20 (37) 38 103 38 127 (54 09 94 98 25 Q  303% 108 5% 0%
Overseas (14) 5009 6,051 07 08 70 (49 (55 (0.5 (5.6) 209 (17.8) 06 69 89 39 2% 42
Acrophyte Hospitalty Trust 131 50 023 23 98 125 59 173 (187) 138 258  (254) 03 76 80 32 S  432% NA NA NA

Daiwa House Logistics 299 195 056 (09) (35 00 (12) 14 (12) (04 67 (111 07 88 86 19 S  392% 66 19% 3%

Trust

Digital Core REIT 675 1,877 052 00 1.0 95 (44) (10.8) (137) (.7) 182  (17.0) 07 69 73 25 S  348% 5 15% 8%
Prime US REIT 184 61 014 07 29 165 (17.1) (7.8) 185 (175 318 (329 03 00 142 44 S  47.8% 44  17% 8%
CapitaLand China Trust 918 1576 069 00 (07) 105 00 (55 07 (49 223 (226 06 7.7 79 61 S  416% 18 20% 10%
EZ?;I“T":J'LS;'”d°”eS'a 83 13 001 77 00 77 (17.6) (263) 7.7 (222) 273 (4.7 03 NM NM NM S 450% 24 25% 9%
Manulfe US REIT 15 277 007 32 83 102 (330) (235 (85) (27.0) 226 (5220 03 00 308 44 S  543% 51  10% 5%
IREIT Global 249 175 024 00 21 21 (83) (14.8) (286) (148) 67  (286) 04 42 42 16 S  377% 46 5% 6%
BHG Retail REIT 184 13 046 00 136 122 28 28 (56) 28 322 (84 06 NM NM NM S  407% 31 35% 14%
geE‘l’fFe'Pa“'f"’oakus 203 249 019 00 00 66 (138) (54) 357 (54) 504 (319 03 00 103 44 S  426% 39 15% 14%
Sasseur REIT 614 569 064 08 (08 41 (66 (59 (2) (66) 187 (136 08 94 99 78 S  255% 12 66% 19%
Stoneweg European REIT 942 735 150 14 (1.3) 49 (33) (7) 12 (39 172 (97 07 87 93 61 S  41.0% 47 24% 16%
Elte UK REIT 239 65 031 17 34 89 (32 70 271 34 326 (62 08 98 98 52 S  436% 35 1% 0%
United Hampshire REIT 263 195 045 00 11 00 (58 (06) 90 (48 175 (95 060 99 110 55 S  399% 7.8 4% 4%

Note: Price close as at 16 May 2025; Gearing, WALE and Lease expiry data as at end Dec 2024
Note 2: DPU frequency - Q: quarterly, S: semi-annual
Sources: Bloomberg, RHB
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S-REITs: Snapshots

Figure 7: A comparison of REITs’ yields by country

Figure 8: REITS’

performance by country
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Figure 9: S-REITs' top five performers 2025 Figure 10: S-REITs’ bottom five performers YTD
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Figure 11: S-REITs - segmental yield spread
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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 fitness 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
Distribution below for information regarding the distributors of this report. Recipients
must not reproduce or disseminate any content or findings of this report without the
express permission of RHB and the distributors.

The securities mentioned in this publication may not be eligible for sale in some states
or countries or certain categories of investors. The recipient of this report should have
regard to the laws of the recipient’s place of domicile when contemplating transactions
in the securities or other financial instruments referred to herein. The securities
discussed in this report may not have been registered in such jurisdiction. Without
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings
or qualifications may apply based on geographical location of the person or entity
receiving this report.

The term “RHB” shall denote, where appropriate, the relevant entity distributing or
disseminating the report in the particular jurisdiction referenced below, or, in every
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related
companies.

RESTRICTIONS ON DISTRIBUTION
Malaysia

This report is issued and distributed in Malaysia by RHB Investment Bank Berhad
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and is
subject to change. If the Financial Services and Markets Act of the United Kingdom or
the rules of the Financial Conduct Authority apply to a recipient, our obligations owed
to such recipient therein are unaffected. RHBIB has no obligation to update its opinion
or the information in this report.

Indonesia

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This
research does not constitute an offering document and it should not be construed as an
offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in
Indonesia or to any Indonesian citizen or corporation (wherever located) or to any
Indonesian resident in a manner which constitutes a public offering under Indonesian
laws and regulations must comply with the prevailing Indonesian laws and regulations.
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Singapore

This report is issued and distributed in Singapore by RHB Bank Berhad (through its
Singapore branch) which is an exempt capital markets services entity and an exempt
financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad
(throughits Singapore branch) may distribute reports produced by its respective foreign
entities, affiliates or other foreign research houses pursuant to an arrangement under
Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in
Singapore to a person who is not an Accredited Investor, Expert Investor or an
Institutional Investor, RHB Bank Berhad (through its Singapore branch) accepts legal
responsibility for the contents of the report to such persons only to the extent required
by law. Singapore recipients should contact RHB Bank Berhad (through its Singapore
branch) in respect of any matter arising from or in connection with the report.

United States

This report was prepared by RHB is meant for distribution solely and directly to “major”
U.S. institutional investors as defined under, and pursuant to, the requirements of Rule
15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange
Act”) via a registered U.S. broker-dealer as appointed by RHB from time to time.
Accordingly, any access to this report via Bursa Marketplace or any other Electronic
Services Provider is not intended for any party other than “major” US institutional
investors (viaaregistered U.S broker-dealer), nor shall be deemed as solicitation by RHB
in any manner. RHB is not registered as a broker-dealer in the United States and
currently has not appointed a U.S. broker-dealer. Additionally, RHB does not offer
brokerage services to U.S. persons. Any order for the purchase or sale of all securities
discussed herein must be placed with and through a registered U.S. broker-dealer as
appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For
avoidance of doubt, RHB reiterates that it has not appointed any U.S. broker-dealer
during the issuance of this report. This report is confidential and not intended for
distribution to, or use by, persons other than the recipient and its employees, agents and
advisors, as applicable. Additionally, where research is distributed via Electronic Service
Provider, the analysts whose names appear in this report are not registered or qualified
as research analysts in the United States and are not associated persons of any
registered U.S. broker-dealer as appointed by RHB from time to time and therefore may
not be subject to any applicable restrictions under Financial Industry Regulatory
Authority (“FINRA”) rules on communications with a subject company, public
appearances and personal trading. Investing in any non-U.S. securities or related
financial instruments discussed in this research report may present certain risks. The
securities of non-U.S. issuers may not be registered with, or be subject to the regulations
of, the U.S. Securities and Exchange Commission. Information on non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards and regulatory requirements comparable to those in the
United States. The financial instruments discussed in this report may not be suitable for
all investors. Transactions in foreign markets may be subject to regulations that differ
from or offer less protection than those in the United States.

DISCLOSURE OF CONFLICTS OF INTEREST

RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and
associated companies, (‘RHBIB Group”) form a diversified financial group, undertaking
various investment banking activities which include, amongst others, underwriting,
securities trading, market making and corporate finance advisory.

As aresult of the same, in the ordinary course of its business, any member of the RHBIB
Group, may, from time to time, have business relationships with, hold any positions in
the securities and/or capital market products (including but not limited to shares,
warrants, and/or derivatives), trade or otherwise effect transactions for its own account
or the account of its customers or perform and/or solicit investment, advisory or other
services from any of the subject company(ies) covered in this research report.

While the RHBIB Group will ensure that there are sufficient information barriers and
internal controls in place where necessary, to prevent/manage any conflicts of interest
to ensure the independence of this report, investors should also be aware that such
conflict of interest may exist in view of the investment banking activities undertaken by
the RHBIB Group as mentioned above and should exercise their own judgement before
making any investment decisions.

In Singapore, investment research activities are conducted under RHB Bank Berhad
(through its Singapore branch), and the disclaimers above similarly apply.

Malaysia

Save as disclosed in the following link RHB Research Conflict Disclosures - May 2025

and to the best of our knowledge, RHBIB hereby declares that:

1. RHBIB does not have a financial interest in the securities or other capital market
products of the subject company(ies) covered in this report.

2. RHBIB is not a market maker in the securities or capital market products of the
subject company(ies) covered in this report.

3. None of RHBIB'’s staff or associated person serve as a director or board member* of
the subject company(ies) covered in this report
*For the avoidance of doubt, the confirmation is only limited to the staff of research
department

4. RHBIB did not receive compensation for investment banking or corporate finance
services from the subject company in the past 12 months.

5. RHBIB did not receive compensation or benefit (including gift and special cost
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the
production of this report.

Indonesia

Save as disclosed in the following link RHB Research Conflict Disclosures - May 2025

and to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that:

1. PTRHB Sekuritas Indonesia and its investment analysts, does not have any interest
in the securities of the subject company(ies) covered in this report.

For the avoidance of doubt, interest in securities include the following:

a) Holding directly or indirectly, individually or jointly own/hold securities or
entitled for dividends, interest or proceeds from the sale or exercise of the
subject company’s securities covered in this report™;

b) Beingbound by an agreement to purchase securities or has the right to transfer
the securities or has the right to pre subscribe the securities*.

c) Being bound or required to buy the remaining securities that are not
subscribed/placed out pursuant to an Initial Public Offering*.

d) Managing or jointly with other parties managing such parties as referred to in
(a), (b) or (c) above.

2. PTRHB Sekuritas Indonesiais not amarket maker in the securities or capital market
products of the subject company(ies) covered in this report.

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a
director or board member* of the subject company(ies) covered in this report.

4. PT RHB Sekuritas Indonesia did not receive compensation for investment banking
or corporate finance services from the subject company in the past 12 months.

5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit (including
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in
relation to the production of this report:

Notes:

*The overall disclosure is limited to information pertaining to PT RHB Sekuritas Indonesia only.

**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only.

Singapore

Save as disclosed in the following link RHB Research Conflict Disclosures - May 2025

and to the best of our knowledge, the Singapore Research department of RHB Bank

Berhad (through its Singapore branch) hereby declares that:

1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a
market in any issuer covered by the Singapore research analysts in this report.

2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its analysts
do not have a financial interest (including a shareholding of 1% or more) in the
issuer covered by the Singapore research analysts in this report.

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve
on the board or trustee positions of the issuer covered by the Singapore research
analysts in this report.

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have
and have not within the last 12 months had any corporate finance advisory
relationship with the issuer covered by the Singapore research analysts in this
report or any other relationship that may create a potential conflict of interest.

5. RHB Bank Berhad, or person associated or connected to it do not have any interest
in the acquisition or disposal of, the securities, specified securities based
derivatives contracts or units in a collective investment scheme covered by the
Singapore research analysts in this report.

6. RHB Bank Berhad’s Singapore research analysts do not receive any compensation
or benefit in connection with the production of this research report or
recommendation on the issuer covered by the Singapore research analysts.

Analyst Certification

The analyst(s) who prepared this report, and their associates hereby, certify that:

(1) they do not have any financial interest in the securities or other capital market
products of the subject companies mentioned in this report, except for:

Analyst Company

(2) no part of his or her compensation was, is or will be directly or indirectly related to
the specific recommendations or views expressed in this report.
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