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¢ Upgrade to OVERWEIGHT from Neutral; Top Picks: Sunway REIT (SREIT),
Axis REIT (AXRB). With the US Federal Reserve (US Fed) beginning to cut
interest rates in September - generally favourable for REITs - we think this
is the catalyst needed to attract attention back to Malaysian REITs. The
sector may become more vibrant with more REIT listings and new asset
acquisitions. Overall, with limited downside risks for REITs under our
coverage (M-REITs), we prefer those with inorganic growth prospects to
drive DPU growth - SREIT and AXRB.

e Upside from wider yield spread. While we expect Bank Negara Malaysia
(BNM) to keep the overnight policy rate (OPR) at 3%, we think M-REITs
would still benefit from the expected interest rate cuts globally. Due to the
narrowingrate differential between Malaysia and other countries, this would
drive capital into Malaysian bonds, exerting downward pressure into
Malaysia bond yields. Currently, despite the 9% YTD appreciation of the KL
REIT Index, the yield spread is at +1SD from its the historical mean (220 bps).
Backed by solid fundamentals, we think this affords M-REITs further upside
potential.

e More conducive environment for asset acquisitions. Over the medium term
with lower cost of borrowings, M-REITs may see more inorganic growth
opportunities ahead. KLCCP Stapled (KLCCSS), the largest REIT in the
country, has expressed its intention to acquire more buildings, a strategy
similarly shared by Sunway REIT as part of its Transcend 2027 target. We
also keep an eye out on IGB REIT potentially acquiring Mid Valley Southkey
Mall as the mall is well into its second rental cycle, on top of the long-term
growth prospects in Iskandar Malaysia with strong SGD spending power to
fuel consumption in the state.

New REIT listings could garner interest in the sector. The proposed injection
of c MYR2.4bn of assets into a newly formed REIT for its upcoming listingis a
positive for the sector. We think the trend should continue as more
companies with a pool of investment properties consider monetising their
assetsinalower interest rate environment. |OIPG (IOIPG MK, NEUTRAL, TP:
MYR2.15) and SP Setia (SPSB MK, BUY, TP: MYR1.72) are the developers
that have shared their intention to the market to list their investment
properties as REITs.

Top Picks: SREIT, AXRB. Both REITs will likely see better growth outlook.
Besides the solid backing from its sponsor Sunway (SWB MK, BUY, TP:
MYR5.00) that could ensure a sustainable asset pipeline, we like SREIT for its
robust earnings outlook, underpinned by a diversified portfolio and active
acquisition strategy. We also like AXRB as a proxy to the resilient industrial
property segment, especially as the REIT has picked up the pace in new
acquisitions this year. Both REITs are likely to own data centre assets in the
future.

Top Picks
Sunway REIT (SREIT MK) - BUY
Axis REIT (AXRB MK) - BUY
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Company Name Rating Target % Upsit.:ie PE (x) P/B (x) ROAE (%) Yield (%)
(MYR) (Downside) Dec-25F Dec-25F Dec-25F Dec-25F
AME REIT Buy 1.53 7.7 18.8 1.3 6.9 5.8
Axis REIT Buy 211 14.7 17.4 1.1 6.6 5.7
IGB REIT Neutral 2.12 (0.5) 18.8 1.9 10.1 5.6
KLCCP Stapled Neutral 8.20 4.3 16.5 1.1 6.4 5.7
Pavilion REIT Buy 1.63 13.2 15.3 1.0 6.7 6.7
Sentral REIT Buy 0.91 17.4 10.7 0.7 6.4 9.0
Sunway REIT Buy 1.92 9.7 15.4 1.1 7.1 6.2
Source: Company data, RHB
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Upside from wider yield spread

With the US Fed beginning to cut interest rates in September - generally favourable for REITs
- given wider yield spreads, we think this is the catalyst needed to attract attention back to
Malaysian REITs. The 10-year US bond yield has dropped ¢.100bps from 4.7% in April to 3.7%,
in line with the 1-year Malaysia Government Securities (MGS) yield - RHB Economics is
expecting the US bond yield to drop further to 2.80-2.90% in 2H25.

While we expect BNM to keep the OPR at 3%, we think M-REITs would still benefit from the
expected interest rate cuts globally. Due to the narrowing rate differential between Malaysia
and other countries, this would drive capital into Malaysian bonds, exerting downward
pressure into the Malaysia bond yields. In this lower interest rate environment, we think the
sector provides an attractive alternative to yield-seeking investors. Currently, despite the 8%
YTD appreciation of the KL REIT Index, the yield spread is at +1SD from its the historical mean
(220 bps). Since 2023, M-REITs have appreciated by 11%, outperforming S-REITs, which
contracted by up to -13% in Jul 2024 before recovering.

Figure 1: Yield spread between KL REIT Index and 10-year MGS Figure 2: Yield spread currently at c.220bps
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Figure 3: S-REITs index vs M-REITs index
1566} S-REIT  ====M-REIT
10.0

5.0

0.0

-5.0

-10.0

-15.0

-20.0

Dec/22 t
Feb/23
Apr/23
Jun/23
Aug/23
Oct/23
Dec/23
Feb/24
Apr/24
Jun/24
Aug/24

Source: Bloomberg, RHB

See important disclosures at the end of this report

2 RHB®



REITS

4 October 2024

Malaysia Sector Update

Property | REITS

Conducive environment for asset acquisitions

We also think that over the medium term the lower interest rate environment would bode
well for asset acquisitions. Currently, the average gearing ratio of M-REITs is at 31.8%. As
borrowing cost may potentially get cheaper (coupled with a more favourable equity
environment for REITs), more REITs will be able to acquire assets via a combination of debt
and equity with less dilutive effects. The recent sale of AirTrunk, the largest DC group in the
Asia-Pacific, for an enterprise value of AUD24bn in early Sep 2024 is said to be the largest
private equity deal this year. This well indicates that regional capital is starting to be deployed
back to the real estate sector given the lower global interest rate environment ahead.

KLCCSS, the largest REIT in the country, has expressed its intention to pursue more
acquisitions as part of its growth strategy. It completed the acquisition of the remaining 40%
stake in Suria KLCC for MYR1.95bn in April, raising its gearing ratio to 23.6% from 13%. At
this level, considering its size, there is still significant room for further acquisitions, although
management remains tight lipped on any specific targets.

Meanwhile, SREIT is also actively pursuing new acquisitions as part of its Transcend 2027
target to grow its asset under management (AUM) to MYR14-15bn (from the current
MYR9.7bn), although new acquisitions may need to be funded via equity as its gearing ratio is
already high at 43.7%. We also keep an eye out on IGB REIT potentially acquiring Mid Valley
Southkey Mall as the mall is well into its second rental cycle (opened in 2019), on top of the
long-term growth prospects in Iskandar Malaysia with strong SGD spending power to fuel
consumption in the state.

We are also optimistic on the outlook for industrial REIT’s asset acquisitions. While 2023 was
a slow year for acquisitions due to compressed yields, the pace of acquisitions has picked up
in 2024 with MYR685m and MYR120m of new acquisitions announced for AXRB and AME
REIT. AME REIT’s prospects should be supported by its sponsor, which is developing new
industrial parks in Johor and Penang, while AXRB has shown that on top of acquisitions, it is
capable of redeveloping buildings such as Bukit Raja Distribution Centre 2 which now hosts
its fourth largest tenant.

Figure 4: M-REITs’ gearing levels as at Jun 2024
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Figure 5: Proportion of fixed:floating debt as at Jun 2024
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Floating 100% 45% 0% 9% 88% 76% 77%
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New REIT listings could garner interest

We think the proposed injection of c. MYR2.4bn of assets into a newly formed REIT for its
upcoming listing is positive as it could garner interest in the sector. We think the trend should
continue as more companies with a pool of investment properties consider monetising their
assets as REITs become more favourable in a lower interest rate environment. IOIPG and SP
Setia are developers that have shared their intention to the market to list their investment
properties as REITs. IOIPG has a solid portfolio that comprises retail, hospitality and office
assets (estimated value of over MYR20bn, including assets in Singapore, while SP Setia also
has a combination of retail and office assets (estimated value of above MYR1bn). We also
think that Sime Darby Property (SDPR MK, BUY, TP: MYR2.00) would be a good candidate
for a REIT listing given its growing investment property portfolio.

While we are hopeful that the size of the potential REIT listings could be big enough (to ensure
good liquidity), assuming they are of high-quality assets, the exercise would be viewed
positively by shareholders. Over the past 10-years, aside from IGB Commercial REIT (IGBCR
MK, NR) which was listed in 2021 with a market cap of MYR2.3bn, M-REITs have only seen
listings with market caps under MYR600m ie AME REIT (2022), KIP REIT (KIP MK, NR)
(2017), and Al Salam REIT (SALAM MK, NR) (2015).

Retail and hospitality supported by tourists

The improving tourism industry will be a wild card for retail M-REITs. In 1H24, Tourism
Malaysia revealed that 11.8m tourists arrived, a 29% increase YoY - boosted by the 30-day
visa exemption for Chinese and Indian visitors. This has helped hotel players such as KLCCSS
and SREIT record higher than pre-pandemic room rates. We believe the high room rates are
sustainable in the medium term, with minimal downside risks to occupancy rates. We also
think that the higher tourist numbers are one of the reasons Suria KLCC’s and Pavilion Kuala
Lumpur’s continued to deliver YoY growth despite the opening of The Exchange TRX
providing new competition. This trend should continue, as the country looks forward to Visit
Malaysia 2026 when it aims to attract 3ém tourists.

According to Savills, the occupancy rate of malls in Greater KL have shown a gradual
improvement since 2023. This is a contrast to the decline recorded over 2013-2019, and this
downtrend was further compounded during the pandemic. The growth rate of new supply of
retail space in Kuala Lumpur is expected to slow down over the next two years. The key malls
under our coverage such as Suria KLCC, Pavilion Kuala Lumpur, Mid Valley Megamall, and
Sunway Pyramid all have occupancy rates of above 95%. As such, REITs’ managements are
generally guiding for mid-single digit rental reversions.

Figure 6: Greater Kuala Lumpur’s retail supply and vacancy rate Figure 7: Retail trade sales in Malaysia (MYRm)
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Figure 8: Number of tourist arrivals in Malaysia
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Bright outlook for industrials

The industrial subsector should continue to perform well with minimal occupancy rate risks
and stable rental reversions. This is supported by the influx of investments and favourable
government policies such as the National Industrial Master Plan 2030. The positive outlook is
reflected by the Industrial Production Index (IP1) which expanded by 5.3% in July, driven by a
surge in manufacturing output and export-oriented industries. Following the aforementioned
acquisitions, we expect AXRB’s and AME REIT’s earnings to pick up in FY25 after their recent
acquisitions are completed.

Status quo for offices

According to Savills, the total strata office space in Kuala Lumpur grew in 2023 at the fastest
rate YoY since 2017, at 6.9% with the addition of 1.7m sqgf, which includes buildings such as
Pavilion Damansara Heights, Aspire Tower, and The Met Corporate Towers. Even so, the
average rental rate has increased, driven by the high rates observed in newer office buildings
with built-in sustainability features. Moving forward, an expected 1.5m sqgf of supply is
expected between 2024 and 2027.

With new high-quality supply in the market, the ongoing flight-to-quality trend will continue
to place downward pressure on older office buildings lacking sustainable features to attract
and retain tenants. In this subsector, we continue to like Sentral REIT for its attractive high
dividend yield. While occupancy rates may fluctuate as tenants move around, we think
earnings would be sufficiently supported by its stronger office assets, especially following the
acquisition of Menara CelcomDigi in Dec 2023. We also highlight the upside risk from a
potential disposal of the vacant Wisma Sentral Inai which would further increase its DPU from
interest savings.

Figure 9: Supply of purpose-built offices in Kuala Lumpur Figure 10: Average strata office asking rents
Greater KL (All Grade) —Kuala Lumpur (Grade A) —Kuala Lumpur (All Grade)
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Upgrade to OVERWEIGHT; Top Picks: SREIT and AXRB

We upgrade the sector - currently trading at an average FY25F yield of 6.4% - to
OVERWEIGHT. Besides the solid backing from its sponsor Sunway that could ensure a
sustainable asset pipeline, we like SREIT for its robust earnings outlook, underpinned by a
diversified portfolio and active acquisition strategy. We also like AXRB as a proxy to the
resilient industrial property segment, especially as the REIT has picked up the pace in new
acquisitions this year.

In our view, both REITs are also likely candidates to own data centre assets in the future -
Sunway has recently sold two parcels of land (total 64 acres) to its existing JV partner
Equalbase for data centre development. AXRB, which has proposed a disposal of a vacant
steel plant to a DC player in April, can possibly own a DC asset in future given its sizeable
exposure to the industrial segment (AUM: MYR4.7bn).

Figure 11: Occupancy rates of buildings of M-REITs

2018 2019 2020 2021 2022 2023 1H24
Petronas Twin Towers 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Menara 3 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Menara Exxon Mobile 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Menara Dayabumi 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Menara Maxis 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Suria KLCC 98.0 99.0 97.0 93.0 92.0 96.0 98.0
Mid Valley Mall 99.0 99.0 99.7 97.8 99.9 100.0 100.0
The Gardens Mall 97.0 99.0 91.8 90.7 99.9 100.0 100.0
Pavilion Kuala Lumpur 98.7 98.0 96.5 90.2 91.6 95.2 96.4
Intermark Mall 944 97.1 85.7 83.6 86.9 89.8 90.2
DA MEN Mall 744 717 68.9 62.3 64.5 734 754
Elite Pavilion Mall 96.7 95.0 83.2 86.4 92.3 95.9 955
Pavilion Bukit Jalil - - - - - 88.1 87.8
Pavilion Tower 940 85.8 85.8 79.1 73.0 720 750
Sunway REIT Offices 61.0 720 78.0 84.0 83.0 84.0 84.0
Sunway REIT Retail 96.0 96.0 95.0 97.0 96.0 97.0 97.0
Sunway REIT Hospitality 74.0 69.0 53.0 320 54.0 64.0 62.0
Axis REIT* 94.0 920 91.0 96.0 95.0 97.0 89.0
Sentral REIT* 93.0 90.0 90.0 90.0 77.0 89.0 84.0
AME REIT* - - - - - 100.0 100.0
Note: * blended portfolio occupancy
Source: Company data, RHB
Figure 12: Valuations of M-REITs
FYE Target Mkt Cap P/E (x) EPS Growth (%) P/BV (x) DY (%) Rec
(MYR/s) (MYRm) FY24F FY25F FY24F FY25F FY24F FY24F
Sunway REIT Dec 1.92 5,993 16.9 154 4.9 9.9 1.1 6.2 Buy
Pavilion REIT Dec 1.63 5,271 16.0 154 7.3 50 1.0 6.7 Buy
Axis REIT Dec 211 3,215 19.3 174 6.9 111 11 57 Buy
Sentral REIT Dec 0.91 927 11.0 10.7 2.2 2.6 0.7 9.0 Buy
AME REIT# Mar 1.53 747 20.2 184 8.1 10.0 1.3 5.9 Buy
KLCCP Stapled Dec 8.20 14,190 17.3 16.5 6.5 4.8 1.1 57 Neutral
IGB REIT Dec 2.12 7,694 19.9 18.8 6.6 5.7 1.9 5.6 Neutral
Sector Avg 17.7 16.6 6.4 6.3 1.2 6.4

Note: *FY24F-25F valuations refer to those of FY25F-26F
Source: Bloomberg, RHB
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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
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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.

Thailand

This report is issued and distributed in the Kingdom of Thailand by RHB Securities
(Thailand) PCL, alicensed securities company that is authorised by the Ministry of Finance,
regulated by the Securities and Exchange Commission of Thailand and is a member of the
Stock Exchange of Thailand. The Thai Institute of Directors Association has disclosed the
Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the
Securities and Exchange Commission of Thailand. RHB Securities (Thailand) PCL does not
endorse, confirm nor certify the result of the Corporate Governance Report of Thai Listed
Companies.
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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.

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
(through its 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 researchis 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 - Sep 2024 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. Noneof 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.

Thailand

Save as disclosed in the following link RHB Research Conflict Disclosures - Sep 2024 and

to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares that:

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

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

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

1. *For the avoidance of doubt, the confirmation is only limited to the staff of research
department

4. RHB Securities (Thailand) PCL did not receive compensation for investment
banking or corporate finance services from the subject company in the past 12
months.

5. RHB Securities (Thailand) PCL 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 - Sep 2024 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 - Sep 2024 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’'s Singapore research analysts, 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
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(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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