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Fair Value (Return): MYR3.04 (+67%)
Price: MYR1.82
Market Cap: USD89.0m
Avg Daily Turnover (MYR/USD) 0.16m/0.04m

¢ MYR3.04 FV (SOP). PGF Capital is South-East Asia’s largest ESG-friendly
insulation solutions manufacturer, serving primarily ASEAN and Oceania.
PGF is well positioned for sustainable earnings growth, underpinned by
capacity expansion at its tax-exempt plant to meet rising structural demand.
It also owns a sizeable 1,311-acre leasehold landbank that is undergoing
phased development to unlock value and drive long-term growth. Current
valuations of just 8-10x P/E reflect only the core manufacturing business,
with the property unit and landbank offering meaningful unpriced upside.

e Structural growth in insulation solutions. Insulation is a critical component
of energy-efficient buildings, supporting thermal regulation, condensation
management, and global net zero objectives. Fully insulated structures can
reduce heating and cooling energy consumption by 30-50%, lowering both
operating costs and carbon emissions, particularly in extreme climates.
Structural demand growth in Oceania, alongside accelerating adoption of
green insulation materials in ASEAN, remains key catalysts. Stricter building
regulations mandating higher insulation standards, coupled with government
subsidies, are driving demand for eco-friendly solutions. Products such as
glass wool (produced from recycled industrial glass) align well with circular
economy principles and sustainability mandates.

o Extensive landbank with significant embedded value near the Automotive
Hi-Tech Valley (AHTV). PGF owns 1,311 acres of leasehold land and is the
developer of Diamond Creeks Country Retreat (DCCR) in Tanjong Malim,
Perak. A potential GDV of up to MYR3bn has been earmarked for
development over the next 10-20 years under the New Industrial Master
Plan (NIMP 2030), supported by its proximity to AHTV and a structural
shortage of accommodation for Universiti Pendidikan Sultan Idris (UPSI)
students. The first phase residential project, with a GDV of MYR300m, is
slated for launch in 2026. Separately, PGF has entered into an agreement
with the Kedah State Government to develop a mixed-use project at Kulim
Hi-Tech Park, with an estimated GDV of MYR600m.

e Capacity to more than double, with tax incentives enhancing returns. With
its existing 25k-tonne capacity fully optimised and sold, PGF is constructing
anew insulation plant at Kulim, Kedah, with an additional 40k-tonne capacity
targeted for 2HCY26 to meet strong anticipated demand. Importantly, the
new facility has secured a zero-tax incentive (5+5 years) for Ecowool
insulation products, which is expected to materially enhance ROl and shorten
the project’s gestation period.

e Key risks: Macroeconomic conditions, ASP, changes in policy, execution risk
on its new plant expansion, intensifying competition, and FX.

Analyst

Lee Meng Horng

+603 23028115
lee.meng.horng@rhbgroup.com

Share Performance (%)

YTD Im 3m 6m 12m
Absolute (13.4) 9.4 2.7 51 (13.0)
Relative (14.8) 6.8 (1.5) (5.9) (17.1)
52-wk Price low/high (MYR) 1.50-2.20
PGF MK (PGF MK)
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Forecasts and Valuation Feb-24 Feb-25 Feb-26F Feb-27F Feb-28F

Total turnover (MYRm) 129 155 185 275 485

Recurring net profit (MYRm) 13 20 24 33 76

Recurring net profit growth (%) 88.9 59.8 15.3 383 134.4

Recurring P/E (x) 23.63 14.98 13.04 9.73 5.07

P/B (x) 14 1.2 1.1 11 1.2

P/CF (x) 13.13 26.82 11.01 11.09 8.82

Dividend Yield (%) 1.2 11 1.9 2.5 4.3

EV/EBITDA (x) 11.11 5.56 9.11 6.55 3.92 Note:

Return on average equity (%) 4.8 14.3 8.7 111 229 Small cap stocks are defined as companies with a market
Net debt to equity (%) 10.0 115 40.0 48.2 411 capitalisation of less than USDO.5bn.

Source: Company data, RHB

See important disclosures at the end of this report 1 RHB‘
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Key drivers

i. Market share gain;
ii. Adoption of building insulation;
iii. ESG goals in energy efficiency and emission
reduction;
iv. Property development;
v. Monetisation of its land.

Key risks
i. Deteriorating macroeconomic conditions;
ii. Changesin government policy;
iii. Execution risk on expansion plan;
v. Intensifying competition;
v. Fluctuationin FX.

Company Profile

PGF is an investment holding company with subsidiaries
in manufacturing, property and agriculture. Its core
business is manufacturing insulating products. It is the
largest glass mineral wool manufacturer in South-East
Asia.

Source: Company data, RHB

Financial summary (MYR) Feb-24 Feb-25 Feb-26F Feb-27F Feb-28F
Recurring EPS 0.08 0.12 0.14 0.19 0.37
DPS 0.02 0.02 0.04 0.05 0.08
BVPS 1.30 1.60 1.70 1.75 1.51
Return on average equity (%) 4.8 14.3 8.7 111 22.9
Valuation metrics Feb-24 Feb-25 Feb-26F Feb-27F Feb-28F
Recurring P/E (x) 23.63 14.98 13.04 9.73 5.07
P/B (x) 1.4 1.2 11 1.1 1.2
FCF Yield (%) 3.3 (12.2) (23.5) (6.8) 6.2
Dividend Yield (%) 1.2 1.1 1.9 2.5 4.3
EV/EBITDA (x) 1111 5.56 9.11 6.55 3.92
EV/EBIT (x) 18.83 6.88 12.28 8.89 4.61

Income statement (MYRm) Feb-24 Feb-25 Feb-26F Feb-27F Feb-28F
Total tumover 129 155 185 275 485

Gross profit 129 155 185 275 485

EBITDA 29 60 46 71 136
Depreciation and amortisation (12) (12) (12) (19) (20)

Operating profit 17 49 34 52 116
Net interest (3) (2) (4) (7) (12)

Pre-tax profit 15 47 31 46 105

Taxation (5 (13) (7) (10) (17)

Reported net profit 10 34 24 33 76
Recurring net profit 13 20 24 33 76
Cash flow (MYRm) Feb-24 Feb-25 Feb-26F Feb-27F Feb-28F
Change in working capital (3.1) (22.4) (10.6) (32.0) (75.5)

Cash flow from operations 23.0 11.4 27.9 28.6 43.9
Capex (12.9) (48.8) (100.0) (50.0) (20.0)

Cash flow from investing activities (7.4) (47.3) (100.0) (50.0) (20.0)

Cash flow from financing activities 4.9 71.3 60.3 45.0 39.5
Cash at beginning of period 19.2 26.1 38.4 26.6 50.2
Net change in cash 20.5 35.4 (11.8) 23.5 63.4
Ending balance cash 39.7 61.5 26.6 50.2 113.6
Balance sheet (MYRm) Feb-24 Feb-25 Feb-26F Feb-27F Feb-28F
Total cash and equivalents 26 38 27 50 114
Tangible fixed assets 85 124 212 244 244
Total investments 1 1 1 1 1
Total assets 316 414 506 605 771
Short-term debt 16 16 16 16 16
Total long-term debt 31 53 123 183 253
Total liabilities 105 151 225 297 394
Total equity 212 263 280 308 377
Total liabilities & equity 316 414 506 605 771
Key metrics Feb-24 Feb-25 Feb-26F Feb-27F Feb-28F
Revenue growth (%) 41.2 20.5 19.6 48.1 76.6
Recurrent EPS growth (%) 102.0 57.8 14.8 34.1 91.7
Gross margin (%) 100.0 100.0 100.0 100.0 100.0
Operating EBITDA margin (%) 225 39.0 24.8 25.7 28.1
Net profit margin (%) 7.7 21.9 12.7 11.9 15.7
Dividend payout ratio (%) 36.3 9.7 25.0 25.0 25.0
Capex/sales (%) 10.1 31.5 53.9 18.2 4.1
Interest cover (x) 5.81 18.52 7.46 7.02 9.36

See important disclosures at the end of this report
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Investment Thesis

Importance of building insulation. Proper insulation is critical for effective thermal
regulation, as it limits heat transfer through the building envelope, maintains stable indoor
temperatures, and reduces reliance on heating and cooling systems. This enhances occupant
comfort, lowers energy consumption and operating costs, and supports compliance with
increasingly stringent energy-efficiency standards.

Insulation also plays a vital role in condensation management by keeping surface
temperatures above the dew point, thereby minimising moisture build-up within walls and
roofs. This helps prevent mould growth, material degradation, and indoor air quality issues -
safeguarding building durability and occupant health, particularly in humid climates. In
addition, insulation improves fire resistance and provides acoustic comfort, further enhancing
overall building performance.

Main markets and distribution footprint. More than 70% of PGF’s manufacturing revenue is
derived from exports, with Oceania accounting for over 60% of total sales. Malaysia
contributes approximately 30%, while the remaining 10% comes from other markets. In
Australia, PGF operates four warehouses located in Perth (1,334sq m), Brisbane (3,285sq m),
Melbourne (5,320sq m), and Sydney (2,881sq m), providing strong nationwide coverage.

In New Zealand, the group distributes its products through strategic partners based in
Auckland and Christchurch.

Figure 1: PGF’s product main application
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Structural growth in insulation solutions underpinned by regulation and ESG adoption.
Structural demand growth in Oceania, alongside the rising adoption of green insulation
materials in ASEAN, remains key catalysts for the insulation market. In Australia and New
Zealand, increasingly stringent building regulations are mandating higher minimum insulation
performance standards, directly driving demand for insulation products.

In Australia, the Nationwide House Energy Rating Scheme (NatHERS), operating in tandem
with the National Construction Code (NCC), continues to tighten thermal performance
requirements for buildings - particularly residential dwellings. Under the NCC 2022 energy-
efficiency provisions, the minimum NatHERS rating for new homes was raised from 6 to 7
stars from May 2024, necessitating higher-performing designs, materials, and insulation to
achieve lower heating and cooling energy demand. In addition, the Victoria State Government
has announced plans to subsidise ceiling insulation from 2026 onwards, targeting under-
insulated homes in a state with a population of c.7m. These measures underscore the
accelerating focus on energy efficiency and sustainability in support of Australia’s net zero
emissions target by 2050.

See important disclosures at the end of this report R"B’
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In New Zealand, building energy efficiency is governed by the Building Code’s H1 Energy
Efficiency clause, which sets minimum insulation performance (R-value) requirements for
roofs, walls, floors, windows, and doors. Recent revisions to the H1 Acceptable Solutions
(H1/AS) and Verification Methods (H1/VM) have raised insulation and heat-loss performance
thresholds, expanded climate zones, and tightened compliance pathways to ensure more
consistent and robust thermal performance outcomes. These initiatives align with New
Zealand’s targets to halve net emissions by 2030 and achieve net zero by 2050.

Closer to home, Malaysia’s Energy Efficiency and Conservation Act or EECA, which came into
force on 1 Jan 2025, establishes a comprehensive regulatory framework to improve energy
efficiency across sectors, including buildings. The act requires qualifying buildings -
particularly larger commercial properties - to measure and report energy intensity, obtain
energy performance labels, and comply with prescribed efficiency standards - supported by
mandatory energy audits and energy management systems. These measures are part of
Malaysia’s broader push towards carbon neutrality by 2050 and are expected to support
rising insulation adoption over time.

Capacity expansion to capture demand upcycle. PGF estimates that its key addressable
markets - Australia (14%), New Zealand (67%), and Malaysia (24%) - represent a combined
potential demand of c.180k tonnes pa. With its existing 25k-tonne capacity fully optimised
and sold, the group is constructing a new insulation plant in Kulim, Kedah, with an additional
40k-tonne capacity targeted for completion in 2HCY26 to meet anticipated demand growth.
Notably, the new facility has secured a zero-tax incentive (5+5 years) under the Northern
Corridor Economic Region (NCER) for Ecowool insulation products, which should enhance
project returns and shorten the gestation period.

Figure 2: Ecowool classic products | Figure 3: Ecowool classic products Il
Blanket Board Acoustic Ciling Sectional Pipe
Panel Insulation
' J
Source: Company data Source: Company data
Figure 4: Ecowool Brownie products Figure 5: Permeable membrane (CLIMAWRAP)

Source: Company data Source: Company data
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Figure 6: Notable project reference
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Meeting ESG goals through sustainable insulation solutions. Insulation is a critical enabler of
energy-efficient buildings, supporting thermal regulation and condensation management
while aligning with global net zero ambitions. Fully insulated structures can reduce heating
and cooling energy consumption by 30-50%, lowering operating costs and carbon emissions,
particularly in extreme climates.

Beyond buildings, insulation also plays an important role in industrial applications such as
generator silencers, fire doors, and sound barriers. Products such as glass wool, which are
largely manufactured from recycled industrial glass, align well with circular economy
principles by minimising environmental impact. By improving energy efficiency across
residential, commercial, and industrial applications, insulation remains a cost-effective and
scalable solution for reducing carbon footprints and achieving ESG and net zero targets.

The use of recycled industrial glass as a key raw material further strengthens ESG credentials
across ESG dimensions. Environmentally, substituting virgin silica sand with recycled glass
cullet reduces natural resource extraction, diverts waste from landfills, and lowers overall
energy consumption and carbon emissions - this is as recycled glass requires significantly less
energy to melt than raw materials, which translates into lower embodied carbon in insulation
products while reinforcing circular economy practices. At the same time, it supports
responsible industrial behaviour by encouraging waste recovery and recycling ecosystems,
creating positive downstream impacts across the broader supply chain.

Extensive landbank with strategic exposure to AHTV-driven growth. PGF owns an
extensive landbank located close to AHTV, where 400 acres (potential GDV: MYR3bn) have
been earmarked for development under NIMP 2030 over the next 10-20 years. Given its
proximity to AHTV, the area is expected to experience accelerated population growth, driven
by rising investments and manufacturing activities, which should translate into sustained
demand for residential and supporting developments. Demand dynamics are further
reinforced by a structural shortage of housing supply, compounded by accommodation
constraints faced by UPSI.

Significant unrecognised value from re-zoning and land monetisation. Re-zoning approval
secured in 2024 has materially enhanced the development potential of PGF’s landbank,
allowing up to 577.5 acres to be utilised for residential development, compared with just 71.8
acres previously. The group’s 1.3k-acre landbank is currently carried at only MYR148m or
MYR2.59psf - representing a steep discount to prevailing market prices of MYR20-30 psf.
This implies a potential land valuation of MYR570-856m, assuming a 50% net sellable area,
highlighting substantial embedded and largely unrecognised value.

See important disclosures at the end of this report
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The first phase of the residential development, with a GDV of MYR300m, will be co-
developed with a JV partner. Separately, PGF has entered into an agreement with the Kedah
State Government, together with its JV partner (51%-owned), to develop a mixed-use project
at Kulim Hi-Tech Park with an estimated GDV of MYR600m. The project is expected to be
launched in early 2026 and could begin contributing meaningfully to earnings from FY27
(Feb) onwards. Despite owing 51% stake but the group does not own the management rights
on the initial development projects, hence it will not affect the gearing of the company
substantially.

Figure 7: Diamond Creeks is at close proximity to Proton City at Tanjong Malim
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_Figure 8: Development masterplan
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Figure 9: 400-acre Garden City d!avelopment (estimated GDV of MYR3bn)
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Agriculture and agrotourism - potential value-accretive but excluded from valuation.
While we do not factor the agriculture and agrotourism ventures into our valuation at this
stage - given near-term earnings visibility and profitability uncertainties despite operations
having commenced - we recognise their strategic value in land monetisation and in enhancing
the overall appeal and value of the Diamond Creeks development.

The agriculture segment encompasses the plantation, harvesting, transportation, processing,
marketing, sales, and distribution of tropical fruits. Key crops include Musang King durian,
alongside other high-value tropical fruits such as Japanese mangosteen, Panama Rose Gold
passion fruit, and Japanese kumquat. Management has guided for potential agriculture
revenue of up to MYR40m pa, subject to yield outcomes and plantation health. In addition,
through a JV partner, the group owns a 50-acre freshwater aquaculture centre featuring an
integrated indoor breeding and grow-out facility, with an annual fish fingerlings capacity of up
to 5m pieces.

Eco-retreat and nature-based tourism offerings. The eco-retreat development adopts an
environmentally conscious approach, avoiding large-scale structures and prioritising low-
impact construction. A hospitality component with a planned capacity of approximately 300
guests will be developed on 10 acres of land. Complementing this, a broad range of attractions
and team-building activities will be established across 460 acres, of which 166 acres will be
designated as a nature reserve park to preserve the natural ecosystem.

Upon completion, these developments are expected to contribute target revenue of
c.MYR14m pa, with operations targeted to commence in FY27-28.

See important disclosures at the end of this report R"B‘
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Valuation & Recommendation

Dual growth avenues and deep-value proposition. We see PGF offering a compelling
combination of structural growth and deep-value optionality. Applying a conservative 11x
FY27F (Feb) P/E - a discount to Bursa Industrial Product Index but on par with its peers and
historical average - to the manufacturing segment implies a valuation of MYR361m. For the
property segment, we derive an RNAV of MYR369m after applying a 70% discount to account
for the sizeable landbank, long gestation period, and uncertainties surrounding launch timing
and monetisation. On a fully diluted basis - assuming full Irredeemable Convertible
Preference Share (ICPS) conversion - our SOP-derived FV stands at MYR3.04, implying
c.67% upside from current levels.

Within the property segment, we estimate the NPV of two near-term development projects
within our forecast period at MYR900m (WACC: 10%), based on a 51% effective stake. The
remaining landbank - including agricultural land, agrotourism assets, land earmarked for sale,
and future developments - is conservatively valued at the lower end of prevailing market
prices (MYR10-25psf), reflecting hilly terrain and limited accessibility, and excluding any
potential revenue or profitability uplift.

Earnings outlook and financials. PGF delivered a strong FY25 core earnings of MYR24m,
underpinned by robust performance in the insulation segment driven by market share gains,
firmer ASPs, and operational efficiencies. The balance sheet remains sound, with net gearing
of 11.5%, although gearing is expected to rise to fund more than MYR120m of capex for plant
expansion and ongoing property development.

Consequently, we forecast negative free cash flow over the next two years, funded through a
combination of bank borrowings and outstanding ICPS. A 25% dividend payout ratio implies
a potential yield of c.2%.

We project a strong 3-year earnings CAGR of 51%, with potential step-change growth in
FY28, driven by the commissioning of the new tax-exempt insulation plant and rising earnings
contributions from property development. Growth visibility is supported by both core
manufacturing expansion and property monetisation.

Manufacturing segment. For FY27-28, growth is anchored by incremental capacity from the
new plant, expansion into higher value-added products, and collaboration with Centria
International to distribute mineral wool sandwich panels. We assume volume growth of 17%
and 35% for FY27 and FY28, underpinned by a stable ASP environment. Our cost assumptions
comprise raw materials (30-50%), energy (20-25%), overheads (15-20%), and
depreciation/amortisation (~10%), with key inputs including recycled glass, borax, soda ash,
and phenol.

Property development. The mixed-use development at Kulim Hi-Tech Park (GDV:
MYR600m) is expected to be launched in 1HCY26, while Phase 1 of the Diamond Creeks @
AHTV residential project (GDV: MYR300m) is targeted for launch in 2026. Assuming EBIT
margins of 15-20%, these projects should begin contributing meaningfully to group earnings
from FY27 onwards.

Dividends. From FY24 onwards, PGF targets a minimum 25% payout of net profit, translating
into a potential FY27F yield of 2-3% at current share prices.

See important disclosures at the end of this report
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Figure 10: Revenue forecasts (by segment)

Figure 11: Earnings forecasts
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Figure 12: Peer comparison

Source: Company data

Price

Div.

ROE

Company —FYE MKkt cap 719-Dec-25 P/E (x) %) %) EV/EBITDA NP Growth (%)
(USDm) (Local Actual 1-yr 2-yr 1-yr 1-yr 1-yr fwd 1-yr 2-yr
currency) fwd fwd fwd fwd fwd fwd
PGF Feb 87.3 1.82 14.6 12.7 9.2 2.2 8.7 9.0 15.3 38.3
Local peers (building mat)
Ann Joo Resources Jun 100.7 0.59 -1.6 -1.9 104 0.0 24.2 na -15.9 -118.2
Econframe Dec 333 0.36 52.2 na na na na na na na
Hiap Teck Venture Aug 117.6 0.28 4.7 na na 3.6 na 17.8 na na
Hume Cement Industries Jun 528.7 2.97 104 na na na na 5.1 na na
Malayan Cement Mar 2,335.0 6.90 15.3 13.2 12.7 2.1 24.2 7.8 15.3 43
SKB Shutters Corp Dec 39.9 0.84 6.8 5.9 5.1 na 23.7 40 15.7 14.7
TSA Group July 54.6 0.72 14.3 na na na na na na na
Unique Fire Holdings Dec 432 0.44 18.7 na na na na na na na
gflae:';eglcap weighted 17717 139 95 95 16 184 7.2 107  -04
Simple average 406.6 15.1 5.7 9.4 1.9 240 8.7 5.0 -33.1
Global peers in insulation
Owens Corning Dec 9581.9 116.58 14.8 9.3 11.2 24 24.3 64 59.3 -16.9
Compagnie De Saint-Gobain Dec 51,167.8 87.54 16.6 13.6 12.8 2.6 24.5 7.8 224 5.9
Rockwool Dec 7,369.0 222.50 124 14.1 135 24 244 6.9 -12.0 42
Nitto Boseki Mar 2,453.9 10,220.00 29.1 100 214 11 242 144 1920 -53.3
Market cap weighted average 39,254.4 16.4 12.9 13.0 25 244 7.7 29.7 0.5
Simple average 17,643.1 11.7 14.7 21 244 8.9 654 -15.0 -15.0
Note: *Prices are as at 19 Dec 2025
Source: Bloomberg, RHB
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_Figure 13: PGF’s 5-year forward P/E trend
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Business Overview
Company background

PGF, listed on Bursa Malaysia since 1990, is an investment holding company with subsidiaries
in manufacturing, property, and agriculture. Its core business is manufacturing insulating
products. Itis the largest glass mineral wool manufacturer in South-East Asia, with acombined
manufacturing capacity of 25k tonnes, serving ASEAN and Oceania markets. PGF owns 1,311
acres of leasehold land and is the developer of DCCR in Tanjong Malim, which includes 50
acres of freshwater aquaculture and 200 acres of tropical fruit plantations.

PGF’s glass wool uses up to 80% recycled glass and is certified non-combustible under the
British Standard 476, Part 4. The product is cost effective and offers superior fire resistance
over other insulation materials such as rock wool, foam, etc. It offers very good acoustic
performance, and is flexible and easy to install. This is widely used in general residential and
commercial buildings. The downside for glass wool is less moisture-resistant compared to
rock wool and may cause skin irritation.

Key management

PGF is led by Group CEO Fong Wern Sheng, who joined the company in 2003. He is the son of
Executive Chairman Fong Wah Kai, who is the group’s co-founder. COO Tan Ming Chong
oversees various projects in organisation improvement in different industries, while CFO Loo
Chee Hin helms financial matters.

Figure 14: Corporate structure

Wholly-owned subsidiaries unless stated otherwise

Manufacturing
N Golden Approach Sdn Bhd
M Real Estate 199301013005 (267743-W)
I Plantation
N Clover Sdn Bhd
198901007846 (179752-D)
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=] 200807012637 (873919-M)
J— -:'} s'
A Nexel Group Sdn Bhd PGF Malvest (Kelantan)
oy [formerly known PGF Malvest Sdn Bhefl Sdn Bhd
51% 202301044609 (7538525-V) 202301045283 (1539196-W)

Diamond Creeks Eco-Farm
] Sdn Bhd
202001039298 (1395619-W)
-
50% 20% A wmllw
50% 202001020498 (1376818-A)

Source: Company data

50%

Key Risks:
i. ASPtrends;
ii. Deteriorating macroeconomic conditions;
iii. Changes in policies;
iv. Executionrisk on its new plant expansion;
v. Intensifying competition;

vi. Fluctuationin FX (AUD, NZD, and USD).

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 vyield
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 Dec 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 Dec 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 Dec 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=ab8194b3-7c63-4cf0-9c8d-919c068c4e0d
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Malaysia Indonesia

Tel : +603 2302 8100 Tel : +6221 5093 9888
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90 Cecil Street

#04-00 RHB Bank Building

Singapore 069531
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