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Valuation Reset; Outlook Remains Positive Stocks Covered 8
Rating (Buy/Neutral/Sell): 5/3/0

 Maintain OVERWEIGHT; Top Picks: Axis REIT and Pavilion REIT. We  10op Picks Target Price
continue to like the M-REITs sector for its defensive qualities, with underlying  ayis REIT (AXRB MK) - Buy MYR2.44
fundamentals still healthy despite macroeconomic headwinds and the recent Pavilion REIT (PREIT MK) - Buy MYR2.18

rise in Malaysian Government Securities 10-year (MGS10) yields. We believe
the sector de-rating has been largely valuation-driven, while occupancy rates,
reversions and earnings visibility remain intact. As such, we continue to favour
names with visible DPU growth and identifiable earnings catalysts into FY27F.

¢ Dividend yield spread. The Bursa Malaysia REIT Index (KLREI)-MGS10 yield
spread is currently around 230bps, close to +1SD from the long-term mean. Analysts
Despite the higher risk-free rate, funding cost pressure remains manageable,
with the Overnight Policy Rate (OPR) maintained and the recent rise inlonger- ~ Loong Kok Wen, CFA
tenure Kuala Lumpur Interbank Offered Rate (KLIBOR) having a limited = +60323028116
impact on floating-rate borrowing costs so far. loong.kok.wen@rhbgroup.com

e Earnings growth remains healthy, partly supported by acquisition effects.

Across the M-REIT stocks we cover, 1H26 revenue and earnings grew c.15%  Aidil Puzi

and ¢.17% YoY, although a meaningful part of the uplift came from IGBREIT 1 £0323028126
following the Mid Valley Southkey acquisition (Figure 6). We expect asimilar  ,idil puzi@rhbgroup.com /\\féfw
pattern in 3Q26, with retail REITs likely to see a better QoQ performance

following the seasonally softer 2Q. This should be partly offset by higher utility

costs following the automatic fuel adjustment (AFA) shift, which we believe

could compress NPI margins by ¢.50-100bps for retail and office-heavy REITs.

e FY27F growth should normalise as acquisition-led uplift rolls into the base.
As the Mid Valley Southkey uplift and other recent acquisitions move into the
base, growth should depend more on rental productivity, asset enhancement
initiatives (AEls), lease-ups and the next external growth pipeline. This should
increase dispersion across the sector where prime retail increasingly relies on 35%
rental productivity and tenant optimisation, office recovery remains asset- zgj

. . . . . epe ° 20.9%
specific, while industrial offers more avenues through acquisitions. We see 20%
Axis REIT standing out on this front, supported by a visible 15%

acquisition/development pipeline with at least c.MYR250m of additional 10%
opportunities under consideration. Zj /MA
e Outlook. Budget 2027 should provide incremental demand support through M

M-REITs’ YTD relative return

5% 3.3%
higher household assistance, tourism measures and investment incentives, -10%
while enhanced Global Services Hubincentives from Jan 2027 should support - = ' s wun2e 26 Aus26 Sepab erot
demand for higher-quality office space. The Government has also extended —_KIRElIndex — FBMKLC! Index —— SGREIT Index —— STl Index
the Visit Malaysia campaign into 2027, with MYR935m allocated for tourism
and culture. For the industrial segment, the expected Johor-Singapore Special
Economic Zone (JS-SEZ) blueprint should provide another catalyst for Johor
occupier demand. On the rate front, RHB Economics expects a 25bps OPR
hike in 1H27. Assuming a full-year 25bps increase in borrowing costs, our
sensitivity analysis indicates that sector FY27F earnings would decline by up
to c.2% (Figure 7) - which we believe should be manageable.

e Key risks. Yield spread compression, higher-than-expected inflation, and
macroeconomic shocks from persistently high energy prices

-11.0%

Source: Company data, RHB

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

Company Name Rating Target pownside) Dec-26A  Dec-26A  Dec-26A  Dec-26A
AME REIT Buy MYRL95 283 193 12 97 59
Axis REIT Buy MYR2.44 298 180 11 6.1 55
IGB Commercial REIT Buy MYRO0.78 27.4 123 06 52 8.9
IGB REIT Neutral MYR2.80 ©0.1) 20.8 19 9.3 47
KLCC Stapled Neutral MYR8.60 (6.7) 169 12 6.3 53
Pavilion REIT Buy MYR2.18 39.7 153 12 7.9 69
Sentral REIT Buy MYRO0.87 39.2 9.5 05 57 10.1
Sunway REIT Neutral MYR2.45 213 150 12 8.4 6.4

Source: Company data, RHB

See important disclosures at the end of this report
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Yield spread widens; fundamentals remain intact

Yield spread widens; fundamentals remain intact. Recent macroeconomic uncertainty and
therise in global bond yields have pushed the 10-year MGS higher by c.35bps YTD to ¢.3.8%,
weighing on M-REIT valuations. Despite this, the KLREI-MGS10 yield spread has widened to
¢.230bps currently, close to +1SD above its long-term mean. In our view, this suggests that
REIT yields have repriced sufficiently to preserve an attractive relative valuation buffer
despite the higher risk-free rate. We, therefore, see the recent de-rating as largely valuation-
driven, rather than a deterioration in property fundamentals.

Funding cost pressure has also remained limited so far. While the recent rise in the 3-month
and 6-month KLIBOR has raised concerns that floating-rate debt costs could increase even
with the OPR unchanged, our checks indicate that most floating-rate facilities among the M-
REITs under coverage are referenced to the 1-month KLIBOR, which has seen a much smaller
increase. As such, the rise in longer-tenure KLIBOR has not yet translated into a meaningful
increase in REIT financing costs. While RHB Economics expects a 25bps OPR hike in 1H27,
we expect near-term funding-cost pressure to remain manageable.

Figure 1: Yield spread between KLREI and 10-year MGS

Figure 2: Yield spread is currently at c.230bps
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3Q26 preview; recovery continues, with some margin pressure

We expect 3Q26 earnings to improve sequentially across most names. The retail sub-sector
should see a normalisation from the seasonally softer 2Q, supported by resilient tenant sales
and continued positive rental reversions. Meanwhile, the office segment should benefit from
gradual occupancy improvement and contributions from recently backfilled space, although
the leasing momentum remains asset-specific. Industrial earnings should remain supported
by lease-up, positive rental reversions and fuller contributions from acquisitions completed
over the past few quarters.

The main near-term drag should be NPI margin normalisation rather than weaker leasing
fundamentals. The shift in AFA from rebates to surcharges since May has increased utility
costs, particularly for retail and office assets, partly offsetting rental growth. We expect this
to result in a slight (c.100-200 bps) NPI margin compression across retail and office-heavy

REITs. Industrial REITs should remain relatively insulated, given their predominantly triple-
net lease structures.

Growth visibility should improve further into 4Q26. Industrial REITs should benefit from
fuller acquisition contributions and ongoing lease-up, with Axis REIT expecting few remaining
acquisitions to be completed by 4Q26, providing incremental earnings into FY27. The retail
and hospitality segments should benefit from the seasonally stronger year-end period and
incremental income from completed asset enhancements, including Pavilion REIT’s Pavilion
KL Phase 1 reconfiguration (expected to progressively reopen from November), while KLCCP
Stapled should begin seeing contributions from the first batch of its refurbished Mandarin
Oriental serviced apartments. Office fundamentals should remain bifurcated - we think
occupancy at prime, transit-oriented and integrated developments should remain relatively

resilient, while standalone buildings with larger vacancy pockets may continue to face longer
backfilling periods.

See important disclosures at the end of this report
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Overall, we expect 4Q26 growth to remain asset-specific, with acquisitions and lease-up
supporting the industrial segment, stronger seasonal spending and AEI contributions
benefiting retail and hospitality REITs, while the office sub-sector’s recovery remains
selective.

Figure 3: Automatic fuel adjustment (AFA) rate 2025-2026
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Budget 2027; demand support broadens into FY27

We view Budget 2027 as mildly positive for demand. Higher cash assistance and personal
tax relief should support household spending, while tourism measures provide an additional
tailwind to retail and hospitality assets. Enhanced Global Services Hub incentives could also
support demand for higher-quality offices typically preferred by multi-national corporations
and regional-service occupiers.

The impact to REIT earnings should remain asset-specific. Measures supporting household
spending and tourism should translate most directly into stronger tenant sales and footfall at
prime retail and hospitality assets, supporting rental reversions and turnover rents. For the
industrial sub-sector, the New Incentive Framework (NIF) and the New Industrial Master Plan
(NIMP) 2030 should continue to support higher-value manufacturing and investment into key
industrial clusters, while the expected Dec 2026 launch of the JS-SEZ blueprint should be
another constructive development for industrial REITs with Johor exposure. The main offset
is the proposed minimum wage increase from Jun 2027, which could raise tenant operating
costs (particularly for the retail REITs), although we view established prime malls should be
better placed to absorb this through stronger sales productivity.

REIT-specific wishlist remains outstanding. Budget 2027 did not address several proposals
from the Malaysian REIT Managers Association, most notably the reinstatement of the 10%
withholding tax concession. While this continues to weigh on after-tax returns for certain
investors and sector valuations, it does not alter underlying fundamentals. We, therefore,
view any future policy relief as upside optionality, while the current de-rating has expanded
sector yields sufficiently to offset much of the initial after-tax yield dilution.

Figure 4: Budget 2027 measures

Measure Budget 2027 proposal REIT read-through Beneficiaries
Minimum wage, . . . . . -
STR/SARA + tax relief Higher disposable income  Supports retail spending/tenant sales Pavilion REIT, IGB REIT, Sunway REIT, KLCCP
Tourism MYR935m; VMY extended Footfall and hotel demand Pavilion REIT, KLCCP, Sunway REIT
Global Services Hub gg;;ncecj incentives from Supports Grade A office absorption IGB Commercial REIT, Sentral REIT, KLCCP
JS-SEZ blueprint ;guzréch expected in Dec Extends Johor industrial leasing/acquisition runway AME REIT, Axis REIT

Source: Ministry of Finance, RHB

See important disclosures at the end of this report
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Retail

Rental productivity is now the main growth lever. With prime or matured malls already close
to full occupancy, incremental earnings growth should increasingly come from rental
reversions, tenant remixes and AEls rather than further occupancy gains. The underlying
consumer backdrop remains supportive, with Aug 2026 retail sales value rising 6.5% YoY to
MYR71.7bn, while retail sales volumes grew 3.8% YoY.

Importantly, our recent checks with management teams continue to indicate healthy leasing
demand and high tenant retention at prime malls, with no meaningful deteriorationin renewal
negotiations. We, therefore, expect positive mid-single-digit rental reversions to remain
achievable at the prime assets.

The Visit Malaysia 2026 campaign has been extended through end-2027, which should help
sustain destination marketing and visitor demand beyond the current year. International
visitor arrivals amounted to 28.8m in Jan-Aug 2026 (+1.8% YoY), while demand related to
business events remains healthy. As such, we expect demand related to tourism and meetings,
incentives, conferences and exhibitions (MICE) to remain supportive of hotel occupancy, F&B
and banqueting income, as well as footfall at tourist-oriented malls into FY27.

Pavilion REIT remains our preferred retail exposure, with its Pavilion Bukit Jalil asset moving
into a more mature occupancy phase and contributing more meaningfully to portfolio
earnings, and the ongoing AEls at Pavilion Kuala Lumpur providing identifiable growth drivers
into FY27.

Office

Selective recovery continues, although incoming supply could temper the pace of
occupancy gains in 2H26. Based on CBRE, Klang Valley prime office occupancy improved to
c.86% in 1H26, while our discussions with management teams similarly point to healthy
enquiries for well-located assets. This suggests occupier demand is recovering, although
leasing decisions remain increasingly sensitive to location, building quality and total
occupancy cost.

Around 2.9m sqft of new space is expected in 2H26, of which c.96% is green-certified.
However, part of this pipeline is already pre-committed, which should limit the amount of
space entering the market completely vacant. Premised on this, we expect the new supply to
decelerate rather than reverse the occupancy recovery, with absorption remaining asset-
specific.

While newer prime buildings should remain the main beneficiaries of the flight-to-quality
trend, we do not think this necessarily implies structural weakness for all older assets. Well-
located older buildings can still compete through lower effective rents, existing fit-outs and
established catchment advantages, particularly for more cost-conscious occupiers. Hence, we
think the office market should become increasingly segmented by value proposition rather
than simply building age.

IGB Commercial REIT is our preferred value exposure, supported by high occupancy and
healthy leasing conditions. Its established locations and integration within mature
commercial nodes provide an additional advantage, while higher occupied space and
refinancing savings should support earnings.

Industrial

Resilient, with acquisitions pipeline still healthy. Occupancy rates across industrial REITs
remain high, supported by long leases and contractual step-ups. The trade-off is that longer
lease tenures also mean rental resets take time to catch up with market rents. As such, we
continue to see acquisitions and new asset contributions as main near-term growth drivers,
complemented by the lease-up of existing vacancies.

At the same time, growth is increasingly a make-vs-buy decision. Our management checks
suggest quality completed assets are becoming harder to acquire at attractive yields,
particularly in Johor - encouraging greater use of build-to-suit, build-to-lease and brownfield
projects. Axis REIT’ Senai project, AME REIT's ¢ MYR104m Senai build-to-lease (BTL)
investment targeting a c.7% yield, and CapitaLand Malaysia Trust’s MYR220.8m forward
purchase of five industrial properties in Iskandar Puteri at a projected c.7% yield illustrate
how REITs can create assets at better returns, rather than compete for stabilised properties
at compressed yields.

See important disclosures at the end of this report
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Johor remains a key industrial catalyst. The continued expansion of data centres, advanced
manufacturing and Singapore-linked businesses should broaden the demand for ready-built
factories, logistics facilities and expansion space for existing occupiers and their suppliers. As
more companies establish and scale operations in Johor, we expect this to deepen the tenant
pool, support occupancy and retention, and create more build-to-suit, BTL and brownfield
opportunities. With the long-awaited JS-SEZ blueprint expected in Dec 2026, greater clarity
on cross-border investment and execution should further support occupier expansion and
extend the leasing runway for Johor-exposed industrial REITs.

Axis REIT is our preferred industrial exposure, supported by its scale, and visible acquisition
pipeline, with at least . MYR250m of additional opportunities under consideration.

Figure 5: Valuations of the M-REITs under RHB’s coverage

FYE Price Target Mkt Cap P/E (x) DPS Growth (%) P/NAV (x) DY (%) Rec
(MYR/s) (MYR/s) (MYRm) FY26F FY27F FY26F FY27F FY26F FY26F  FY27F
KLCCP Stapled Group Dec 8.38 8.60 14,804 15.1 14.5 4.5 3.6 1.1 6.0 6.2 Neutral
IGB REIT Dec 2.70 2.80 11,826 20.3 194 14.6 4.2 1.8 4.8 5.0 Neutral
Sunway REIT Dec 2.03 245 6,952 15.1 14.3 3.5 58 1.2 6.4 6.6 Neutral
Pavilion REIT Dec 1.56 2.18 6,133 15.3 14.5 111 5.1 1.1 6.9 7.3 Buy
Axis REIT Dec 1.82 244 3,645 17.3 16.7 3.5 37 1.1 5.8 6.0 Buy
IGB Commercial REIT Dec 0.61 0.78 1,482 12.3 11.9 24.6 3.1 0.6 8.9 9.2 Buy
AME REIT Mar 1.52 1.95 810 17.7 16.9 47.8 5.2 1.2 6.1 6.4 Buy
Sentral REIT Dec 0.63 0.87 759 9.6 8.9 1.7 8.6 0.5 9.9 10.8 Buy
Market Weighted Avg 16.5 15.8 9.1 44 1.3 6.0 6.3
Simple Avg 17.2 16.5 13.9 4.9 1.1 6.8 7.2
Note: "FY26-27 valuations refer to those of FY27-28. FY27F DPS growth excludes contributions from announced/ongoing acquisitions pending completion
Source: Bloomberg, RHB
_Figure 6: 2Q26 sector results review
Results Revenue growth Net profit growth
RHB Consensus QoQ YoY Cumulative QoQ YoY Cumulative

Retail
KLCCP Stapled Group Within Within 1.0% 1.3% 1.3% 0.1% 2.8% 2.1%
IGB REIT Within Within -7.8% 50.5% 51.5% -14.3% 47.1% 49.6%
Sunway REIT Within Within -1.2% 4.2% 3.0% -2.1% 9.8% 9.9%
Pavilion REIT Within Within -10.1% 3.6% 5.8% -16.0% 9.1% 10.9%
Simple average -4.5% 14.9% 15.4% -8.1% 17.2% 18.1%
Office
IGB Commercial REIT Within nm 3.4% 10.3% 10.4% 2.8% 32.8% 30.4%
Sentral REIT Within Within -0.1% 3.3% 3.3% 1.3% -0.3% 0.4%
Simple average 1.7% 6.8% 6.9% 2.1% 16.3% 15.4%
Industrial
Axis REIT Within Within -1.9% -1.6% -0.4% -7.8% -9.9% -4.9%
AME REIT* Within Within 0.9% 17.7% 17.7% -0.6% 10.3% 10.3%
Simple average -0.5% 8.1% 8.7% -4.2% 0.2% 2.7%
Simple Avg -2.0% 11.2% 11.6% -4.6% 12.7% 13.6%
Market Cap Avg -3.2% 14.5% 15.0% -6.5% 15.6% 16.6%

Note: * FYE Mar
Source: Company data, RHB

See important disclosures at the end of this report
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Figure 7: Debt structure and earnings sensitivity to rate hikes

Compan FY27F Total debt Total assets Floating Gearing
pany earnings (MYRm) (MYRm) debt (%) levels (%)
AME REIT* 492 325.6 1,049.3 100% 31%
Axis REIT 2204 1,803.4 5416.3 53% 33%
IGB REIT 608.5 2,247.5 8,758.2 9% 26%
IGB
Commercial
REIT 127.9 8814 3,345.7 3% 26%
KLCCPStapled 15189 4317.6 19,0915 0% 23%
Pavilion REIT 458.9 3,937.8 9,864.5 77% 40%
Sentral REIT 85.5 1,183.6 2,635.6 41% 45%
Sunway REIT 487.7 4,389.5 10,802.4 61% 41%

Note: * FYE Mar
Source: Company data, RHB

See important disclosures at the end of this report 6 -



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

» o«

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
(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 (via a registered 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 Oct 2026

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.

Indonesia

Save as disclosed in the following link RHB Research Conflict Disclosures Oct 2026

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

1. PT RHB 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 Oct 2026

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

Berhad (through its Singapore branch) hereby declares that:

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

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

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

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

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

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

Analyst Certification

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

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

Analyst Company

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