RHB &

23 May 2025

Sentul City (BksL )
Mounting All Profits

Property | Real Estate

Fair Value (Return):

Price:

Market Cap:

Avg Daily Turnover (IDR/USD)

Not Rated

IDR147 (+37%)
IDR107
USD1,098.7m
24,200m/1.21m

e IDR147 FV, 37% upside. Sentul City is one of Greater Jakarta’s largest
integrated townships. It has managed to benefit from higher property
demand, and we expect significant earnings growth momentum to follow.
Partnership with a top developer and huge land block sales are other drivers.
With ample landbank, BKSL is currently undervalued vis-a-vis its property
developer peers. Risks include lower-than-expected property demand,
higher-than-expected costs, and changes in government regulations.

e One of the largest integrated townships in Greater Jakarta. Surrounded by
mountains, Sentul City spans an area of >3k ha and has its own direct toll
access. We believe BSKL is set to benefit from higher property demand, as it
has managed to maintain its presales momentum by booking significant
presalesin 2023 (IDR1trn) and 2024 (IDR3.9trn) vs 2019-2022’s <IDR850bn
- driven by residential and commercial projects. The company targets to
generate another IDR2.8trn of presales in 2025 (excluding land block deals),
which we expect should support revenue and net profit in 2026 onwards.

e Partnership with top developer another driver...In 2022, BSKL began a joint
operation (with a profit-sharing scheme) with Indonesia’s top developer,
Ciputra Development (CTRA 1J, BUY, TP IDR1,330), which birthed a quite
successful project - Citra City Sentul - that spans >c.200ha in BSKL'’s prime
land area. It is also c.4.5km from the Sentul Selatan exit toll. A total of 1.6k
houses (with ASPs at c.IDR2bn/unit) have been sold since its first three
clusters were launched in 4Q23-1Q25, which have resulted in c.IDR1.6trnin
marketing sales. This includes the new Chianti cluster, which has a 79% take-
up rate. Citra City Sentul is set to launch new clusters - Corsica and a more
premium one (ASPs at IDR2.8-3.5bn/unit) - that are expected to generate
IDR260bn in marketing sales. We expect this to contribute to BSKL's
bottomline in the next 2-3 years onwards.

¢ ...on top of huge land block sales. In 2024, The company made a significant
deal for land sales of 154ha to a Malaysian company amounting c.IDR2trn,
which we believe will contribute significantly to BSKL's revenue once the deal
is cemented. We believe this sale was made at a fair price. And, with ample
landbank located close to Jakarta, we believe the company is well prepared
for future demand in residentials, joint operations, and other land block sales.

¢ Ample landbank, stock is undervalued. BSKL is currently sitting on a huge
landbank of >14k ha that spans across Greater Jakarta and the western part
of Java. We estimate the company’s net asset value (NAV) at IDR590/share,
which brings the current stock valuation to a c.80% discount to NAV vs peer
property developers’ ¢.70% discount to NAV. Our IDR147 FV represents a
75% discount to NAV.
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Total turnover (IDRbnN) 673 1,720 744 82 279
Operating profit (IDRbn) 239 504 81 (24) 75
Recurring net profit (IDRbn) (163) 332 17 (108) 1
Recurring P/E (x) N/A 540 1,033.7
P/B (x) 1.9 1.3 1.3
Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0 Note:
Return on average equity (%) N/A 2.6 0.1 1.6 0.8 Small cap stocks are defined as companies with a market
Net debt to equity (%) 21.0 14.5 12.9 14.8 12.3 capitalisation of less than USDQ.5bn.
Source: Company data, RHB
See important disclosures at the end of this report 1 RHB‘
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Financial Exhibits

Asia
Indonesia
Property
Sentul City
BKSL 1J
Not Rated

Valuation basis

Discount to NAV, as compared to local peers with similar
business model.

Key drivers

i. Higher presales in residential, commercial and
land block sales;
ii. Deliveries of robust presales from prior years;
iii. Partnership with a top developer.

Key risks

i. Lower-than-expected property demand;
ii. Higher-than-expected input cost;
iii. Changesin government regulations.

Company Profile

Sentul City is an integrated township with area of more
than 3,100ha situated at Sentul, Bogor Regency. The
development has already transformed 1,250ha into a
fully functioning township with more than 10,000
occupied residential units. As a pioneer of the Eco-City
concept, this township offers a natural setting with more
than 6,000 trees spread across 27ha of land. Sentul City
is the only city in Indonesia that provides genuine access
to nature with premium community facilities and clean
energy public transportation options.

Source: Company data, RHB

Financial Summary (IDR) Dec-22 Dec-23 Dec-24 3M24 3M25
Recurring EPS (IDR) (1.0) 2.0 0.1 (0.6) 0.0
DPS (IDR) 0 0 0 0 0
BVPS 62 90 90 90 90
Return on average equity (%) N/A 2.6 0.1 1.6 0.8
Income Statement (IDRbn) Dec-22 Dec-23 Dec-24 3M24 3M25
Total turnover 673 1,720 744 82 279
Gross profit 438 760 371 42 138
EBITDA 252 521 99 (20) 79
Depreciation and amortization (13) (16) (18) (4) (5)
Operating profit 239 504 81 (24) 75
Interest income 4 3 7 0 1
Interest expense (343) (291) (310) (64) (49)
Pre-tax profit (166) 319 18 (110) 2
Taxation (1) (1) (4) 0 0
Reported net profit (163.2) 332 17 (108) 1
Recurring net profit (163.2) 332 17 (108) 1
Cash Flow (IDRbn) Dec-22 Dec-23 Dec-24 3M24 3M25
Change in working capital 2,265 513 (222) 0 (270)
Cash flow from operations (262) (330) 367 (87) 140
Capex 24 67 47 6 12
Cash flow from investing activities (17) (4,078) (46) (4) (12)
Dividends paid 0 0 0] 0 0
Cash flow from financing activities 254 4,336 (265) 32 (135)
Cash at beginning of period 315 290 218 218 274
Net change in cash (25) (73) 56 (59) (7)
Ending balance cash 290 218 274 159 267
Balance Sheet (IDRbn) Dec-22 Dec-23 Dec-24 3M24 3M25
Total cash and equivalents 290 218 274 159 267
Tangible fixed assets 10,979 11,064 11,004 11,063 11,009
Total investments 471 927 1,230 924 1,228
Total assets 16,722 19,887 21,188 19,955 21,225
Short-term debt 592 1,157 1,191 1,143 1,141
Total long-term debt 1,864 1,253 1,043 1,234 993
Total liabilities 6,399 4,746 6,034 4,924 6,069
Total equity 10,323 15,141 15,154 15,032 15,156
Total liabilities & equity 16,722 19,887 21,188 19,955 21,225

See important disclosures at the end of this report
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Figure 1: Sentul city’s key development area Figure 2: BSKL’s annual presales
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Source: Company data Note: FY24 presales included land block sales of IDR2trn to a Malaysian company
Source: Company data

Figure 3: BKSL booked IDR179%bn in presales in 1Q25 (+53% YoY) Figure 4: BSKL'’s launch plans throughout 2025
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Figure 5: Strong demand from joint operation project Citra City Figure 6: Cluster Chianti at Citra City Sentul
Sentul
Presales ASP
(IDRbn) Units (IDRbn/unit)
4Q23 685 385 2
FY24 768 460 1.9
1Q25 151 68 2.5
Total 1,604 913
Source: Company data, RHB Source: Company data

See important disclosures at the end of this report R"B’
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Figure 7: NAV calculation

Landbank location

Available Landbank

Estimated Value

Gross (ha) IDRbn
Jonggol 4,792 71,880
Babakan Madang 2,132 53,300
Kadupandak 1,441 21,615
Gunung Halu 1,297 12,970
Sukanagara 992 4,960
Buah Dua 800 4,000
Banjarsari 708 3,540
Cisarua 703 3,515
Sumedang Selatan 511 1,278
Tambaksari 437 437
Cariu 238 238
Cikalong Kulon 210 210
Sukamakmur 105 105
Congeang 94 94
Sukaraja 62 62
Total 14,522 178,204
NAYV (IDRbn)
Land Bank 95,562
Inventory Value 1,466
Total 97,028
Debt 2,134
Customer deposit 2,633
Cash 267
NAV 98,895
O/S share (bn) 168
NAV/share 590
last px 107
disc to NAV -82%
Est fair value 147
Disc to NAV -75%

Source: Company data

See important disclosures at the end of this report
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Company Profile

Sentul City is a fully integrated township located at Sentul, Bogor Regency. Spanning over
3,100ha, the development has already transformed 1,250ha into a fully functioning township
- complete with robust infrastructure, public amenities, healthcare and educational
institutions, commercial hubs, and more than 10,000 occupied residential units.

As a pioneer of the Eco-City concept, Sentul City offers a natural setting with more than 6,000
trees from 49 species spread across 27ha of land. Sentul City is also the only city in Indonesia
that offers a rare blend of modern township infrastructure and stunning natural landscapes,
including rolling hills, lush valleys, flowing rivers, serene lakes, waterfalls, world class hot-
spring water, mountain views, and various other tourism attractions.

Moreover, the Sentul City-Jonggol area serves as the focal point of Indonesia’s largest
regional development, strategically positioned between the Jakarta-Bogor, Jakarta-
Cikampek, Jakarta-Puncak, and Jakarta-Bandung corridors. This prime location underscores
Sentul City’s competitive spatial advantage, solidifying its role as a central hub for regional
growth in Indonesia. Moreover, the city will soon benefit from improved connectivity through
an upcoming light rail transit or LRT link. The area’s infrastructure development, which began
in the early 1970s, continues to progress at an accelerating pace and will remain a key driver
of economic expansion, in our view.

Figure 8: Some of the company’s residential projects
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Source: Company data

See important disclosures at the end of this report
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Figure 9: Some of the facilities at Sentul City
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Source: Company data

Figure 10: company’s key milestone
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Founded as PT Benua Karya.

IPO on June 30 — IDR 200bn raised
Renamed to PT Royal Sentul Highland Tbk.

Underwent major restructuring due to the
Asian financial crisis.

2006

2015-2017

2021

v

Renamed to PT Sentul City Tbk
& conducted rights issue 1l of 8.2 billion new
shares with a nominal value of IDR 100.

Increased authorized capital to
IDR 14,000 bn and paid-up
capital to IDR 6,348 bn.

>
|22 '
Sold AEON Mall for IDR 1.9 tn &

completed debt restructuring via
PKPU.

2022

2023

2024

L.
| -~
|

Settlement agreement signed with Sumitomo, Hankyu
Hanshin, and Panasonic Gobel. Retail residential sales
improved, and a new development phase was launched in
Kota 2 and in joint operation with Ciputra.

v

;] |

) —
Rights issue of IDR 5.1 tn with
100bn new shares at IDR 50;
completed in February 2023.

Sold 152 ha of land to Genting
Malaysia for IDR 2 tn.

Source: Company data

See important disclosures at the end of this report
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Figure 11: Board of directors

Name Position

Description

Tjetje Muljanto President Director

Johanes Wiyanto Director

Siek Citra Yohandra Director

Hartan GunadiH Director

Budianto Andreas Nawawi Director

Tjetje Muljanto received his Bachelor’'s Degree in Architecture from Soegijapranata University.
Work experience includes Biesse Group, Italy (1994). Tjetje currently serves as BSKL's president
director.

Johanes Wiyanto finished his Law and Economic Bachelor's degree from Gadjah Mada University and
Atma Jaya Yogyakarta and received his Master of Management from Gadjah Mada University. He
has served as advisor to Kamadjaja Logistics, and director of Paramount Enterprise International,
director of Royal Korindah. Johanes currently serves as a member of BSKL’s board of management.

Siek Citra Yohandra started his career as a Bank Bahari branch head (1991-1993), and then served
as expert staff at Bank Bahari (1993) and Bank Lippo (1998-2005), and once served as CEO of Bukit
Sentul (2005-2006), president of Lippo Land & Marketing Director (2006-2008), and CEO of GMTD
Tbk. (2009-2019). Siek also served as a representative shareholder of Dwigunatama Rintisprima
(2021-2022). He urrently serves as amember of BSKL's board of management.

Hartan Gunadi H started his career as a branch manager of Lippo Bank (1990-1994), general
manager of Lippo Cikarang (1994-1996), assistant director of Lippo Karawaci (1996-1997), director
of BSKL (1997-2004), director of Mayapada Group (2004-2005), director of Gapura Prima Group
(2006-2007), director of BSKL (2009-2015), and CEO of Binakarya Group (2015-2016), and
currently serves as a director of Hartan Land since 2017, as well as a member of BSKL'’s board of
management.

Budianto Andreas Nawawi is a graduate of PMS Institut Teknologi Bandung, Institut Injili Indonesia,
and Calvary Institute. He previously served as president commissioner of BSKL. Budianto started his
career in 1983 as a training manager at Traktor Nusantara, served as senior advisor and sales &
marketing director, and president director & CEO at Lippo Karawaci, Lippoland, and Lippo Cikarang
(1992-2009). Budianto also served as commissioner of RS Harapan International (2004-2011),
commissioner of Marco Delapina Indonesia, and director of Paramount Enterprise International. He
currently serves as a member of BSKL’s board of management.

See important disclosures at the end of this report
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Timotius Thendean Director Timotius Thendean received a Master of Arts degree in Advertising. He served as president director
of Kreatif Ideologi and CEO of GAYA Group. He currently serves as a member of BSKL'’s board of
management.

Njoo Harun Permadi Director Njoo Harun Permadi completed his Bachelor's degree from Parahyangan Catholic University and

received his Master's degree from PPM Management College, Jakarta. He has worked in several
large companies including Puri Epsuko and Lippo Cikarang. He currently serves as a member of
BSKL'’s board of management.

Iwan Budhiharsana Director Iwan Budhiharsana has worked as a director of Sentul Highlands Golf Club (2007-2019), served as
president commissioner of Padang Golf Bukit Sentul (2019-present), general manager -Imperial Golf
Club, manager - Lippo Pacific Finance, Indonesia (1989-1993), Lippo Karawaci, Indonesia (1993-
1998), and marketing manager - Arta Wiskon Jakarta, Indonesia (1979-1981, 1983-1984). He
currently serves as a member of BSKL's board of management.

Michael Sindiro Director Michael Sindiro earned a Bachelor of Arts in Finance from Saint Joseph’s University. He has worked
at Paramount Enterprise International and Matahari Prima Putra. He currently serves as a member
of BSKL’s board of management.

N/A

Source: Company data

See important disclosures at the end of this report R"B‘
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Figure 12: BKSL’s Board of commissioners

Name Position

Description

Basaria Panjaitan President Commissioner

Vice President Commissioner

Sumarsono Commissioner

Commissioner

Basaria Panjaitan earned her Bachelor of Law degree in 2002 and Master of Law degree in 2007. She
currently serves as BSKL's president commissioner.

She earned her Bachelor of Science in Business Management from Babson College, US. Stephanie
previously served as a director of Maxim Houseware Indonesia (2010-2016) and assistant managing
director at Maspion Unit 1-Maxim Division (2011-2016). She currently serves as vice president
commissioner of BSKL.

Sumarsono graduated from the Sekolah Tinggi Ilmu Ekonomi Indonesia in 1986. He started his career
in 1974 as supervisor of Housekeeping Department at Bhakti Ksatria Utama (1974-1984), then
worked as an external auditor at public accounting firm Drs. O.Pieter Arifin (1982-1988), as general
manager of Finance & Accounting in (1991-1997), Royal Ostrindo (1997-2000), and Dayu Bahtera
Kurnia (2000-2002). Sumarsono then joined the company as chief internal audit (2002-2005), as
assistant director (2005-2007), and as a member of the audit committee (2007-2008). Sumarsono
currently serves as a commissioner of BSKL.

Erry Firmansyah finished his Bachelor’s Degree in Economics from Universitas Indonesia (1981). He
currently serves as a commissioner of Indo Premier Securities, independent commissioner of Bali
Towerindo Sentra, independent commissioner of Makmur Sejahtera Wisesa, and commissioner of
BSKL.

See important disclosures at the end of this report
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Jonnardi Independent Commissioner

Saya Nyoman Tjager Independent Commissioner

Jonnardi finished his education in Economics at Andalas University in 1990, completed his Master of
Management at Trisakti University in 1995 and obtained a Doctorate in Business Management at
Padjajaran University in 2014. He currently serves as a partner leader at public accounting firm
Jamaludin, Ardi, Sikimto, and Partners, lecturer at the Faculty of Economics, Tarumanegara
University since 1991 and an instructor of the Accounting Theory Course at PPA Bank Central Asia
since 2005. He currently serves as a commissioner of BSKL.

Saya Nyoman Tjager earned his Bachelor's degree in Commercial Law from Gadjah Mada University
(1976), a Master of Economics from Fordham University (1987), and a Doctor of Laws from Gadjah
Mada University (2003). He is currently serving as president commissioner and independent
commissioner of Maybank Sekuritas Indonesia, president commissioner and independent
commissioner of Wahana Ottomitra Multiartha, independent commissioner of Home Credit
Indonesia, and independent commissioner of BSKL.

Source: Company data

See important disclosures at the end of this report
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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.
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.

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.

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.
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.

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.

2.

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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https://research.rhbtradesmart.com/files_preview?hash=b9d41b5e-cc7a-4d69-9bf5-2d2ed28fae0c
https://research.rhbtradesmart.com/files_preview?hash=b9d41b5e-cc7a-4d69-9bf5-2d2ed28fae0c
https://research.rhbtradesmart.com/files_preview?hash=b9d41b5e-cc7a-4d69-9bf5-2d2ed28fae0c
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