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Price (Market Cap):

ESG score:

Avg Daily Turnover (SGD/USD)

NEUTRAL, new SGD2.10 TP from SGD2.09, 6% downside, 6% FY23F
(Sep) yield. Frasers Centrepoint Trust's announcement of acquiring a
25.5% stake in the suburban mall NEXcame as a surprise. Overall, we are
neutral on the deal — while we like the long-term strategic fitand synergies,
tight pricing and high funding costs limits yield accretion. Operating metrics
continue to trend higher,but FCT’s shortdebt maturity and low debt hedge
vs that of comparable peers will negate mostofthe gains moving forward.

NEX acquisition is a long-term gain. FCT (51% interest) and its sponsor
Frasers Property announced the acquisition of a 50% stake in NEX at an
agreed purchase price of SGD2.08bn (SGD3,274 per NLA). The acquisition
is atparwith NEX's latestvaluation butthis is also 6% higherthan the mall’'s
appraised value in 2021 — and translates to high 4% NPl yield (estimated at
c.4.7%). Comparatively, vendor Mercatus sold its other two malls recenty
at a c.6% discountto book value. There will also be no tax transparency
from mall income at this stage. NEX, however, is an excellent strategic fit
for FCT, and offers good synergy due to its dominant profile in northeast
Singapore, as well as its good connectivity (it sits on top of two Mass Rapid
Transitlines). It is 99.9%-occupied at present, and has a remaining lease
period of 85 years. It also has a high Green Mark rating.

Mildly yield-accretive, with a post-acquisition gearing of 38.5%. FCT
will fund its equity share of SGD340m for acquisition by taking on 3-year
debtat an estimated all-incostof4.3% pa. DPU accretion (pro forma FY22)
will be a mild 0.5%, assuming full debt funding. Looking ahead, FCT will
look at potential divestment opportunities and also possible equity-raising
at the right opportunity to shore up its balance sheet.

Improving operating metrics... Its portfolio occupancyrate (1QFY23) rose
0.9ppt QoQ to 98.4%, mainly aided by Changi City Point, Century Square
and White Sands coupled with positive rentreversions. This was in tandem
with a 13.4% YoY growth in tenant sales during the quarter (c.16% higher
than pre-pandemiclevels). Thatsaid, tenantsales growth should moderate
to low single digits ahead due to the economic slowdown and Goods and
Services Tax rate increase. FCT also announced a SGD38m asset
enhancementexercise for Tampines 1, with an estimated ¢.8% ROI.

...negated by a sharp rise in interest costs. About 73% of FCT's debt is
onfixed interestrates as ofend Dec 2022 (Sep 2022:71%), ie on the lower
side vs that of mostpeers. All-ininterestcost (1QFY23) rose 50bps QoQto
3.5%. More importantly, FCT has a high proportion of c.45% of debtdue for
expiry in FY23-24F, which will likely be rolled over at low 4% levels.

We lift FY23-25F DPU by 0-2% after factoring in acquisition and funding

costs.FCT's ESG score of 3.2 out of 4.0 is two notches above the country
median, so we apply a 4% premium to its intrinsic value to derive our TP.
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Overall ESG Score: 3.20 (out of 4)

E: EXCELLENT

FCT, in line with its group, aims to achieve net-zero carbon
emissions by 2050, and 80% green certification for its own
and managed assets. It has a 5-star GRESB rating and
improved its rank higher by one notch, to second out of
eight among peers listed in Asian stockexchanges. All 10
of its properties are atleast BCA Gold-certified or higher.

S: GOOD

All its properties are SG Clean-certified. It also ow ns the
first retail mall in Singapore to roll out UV-disinfectant
autonomous mobile robots. FCT collected 5.8 tonnes
(FY 20:4.6tonnes) of food donated to Food Bank Singapore.
The REIT practices a safety-first approach, with all
properties certified with ISO 45001. All of the REITs
employees have undergone sustainability -related training.

G: EXCELLENT

There is a high level of transparency in earnings and
operating performance disclosure. The Board has a diverse
mix, w ith a good proportion of independent directors. FCT
also undertakes an external independent audit every year
to evaluate the performance of the Board.

Forecasts and Valuation Sep-21 Sep-22 Sep-23F Sep-24F Sep-25F
Total turnover (SGDm) 341 357 368 370 371
Net property income (SGDm) 247 259 261 263 264
Reported net profit (SGDm) 185 202 206 232 231
Total distributable income (SGDm) 207 204 213 216 217
DPS (SGD) 0.12 0.12 0.12 0.12 0.13
DPS growth (%) 333 2.4 0.4 1.0 0.2
P/B (x) 0.97 0.96 0.96 0.95 0.95
Dividend Yield (%) 5.4 55 55 5.6 5.6
Return on average equity (%) 5.7 5.1 5.2 5.8 5.7
Return on average assets (%) 3.8 3.4 3.3 3.6 3.6
Source: Conpany data, RHB

Seeimportantdisclosuresat the end of this report 1
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Financial Exhibits

Asia

Singapore

Property

Frasers Centrepoint Trust
FCT SP

Neutral

Valuation basis

DDM
Key drivers
1. Apure-play on the resilient Singapore suburban
retail sector;
ii. Malls are well-located with dominant positioning
and a good catchment population;
iii. Experienced management team and strong
sponsor.
Key risks

i.  Inflationary pressures increase and higher GST
on retail tenants and shoppers;

ii. Prolonged economic recession in Singapore
lowering retail spend; and

iii. Growing threat from omni-channel strategies by
retailers, food delivery platforms.

Company Profile

Frasers Centrepoint Trust is a leading dev eloper-
sponsored REIT with total assets of approximately SGD
6.1bn. The REIT is also one of the largest suburban
retail mall owners in Singapore. Its Singapore retail
portfolio comprises nine retail malls located in the
suburban regions and also has one office building.

Source: Conpany data, RHB

Financial summary Sep-21 Sep-22 Sep-23F Sep-24F Sep-25F
Recurring EPS (SGD) 0.11 0.12 0.12 0.14 0.14
EPS (SGD) 0.11 0.12 0.12 0.14 0.14
DPS (SGD) 0.12 0.12 0.12 0.12 0.13
BVPS (SGD) 2.30 2.33 2.34 2.35 2.36
Return on average equity (%) 5.7 5.1 5.2 5.8 5.7
Weighted avg adjusted shares (m) 1,700.86 1,701.52 1,704.81 1,708.72 1,712.57
Valuation metrics Sep-21 Sep-22 Sep-23F Sep-24F Sep-25F
Recurring P/E (x) 20.56 18.84 18.56 16.49 16.59
P/E (x) 20.56 18.84 18.56 16.49 16.59
P/B (x) 1.0 1.0 1.0 1.0 0.9
FCF Yield (%) 5.3 6.2 6.7 6.0 5.9
Dividend Yield (%) 5.4 5.5 55 5.6 5.6
EV/EBITDA (x) 0.51 0.28 0.27 - 0.21 0.14
EV/EBIT (x) 0.51 0.28 0.27 - 0.21 0.14
Income statement (SGDm) Sep-21 Sep-22 Sep-23F Sep-24F Sep-25F
Total turnover 341 357 368 370 371
EBITDA 210 222 226 228 229
Operating profit 210 222 226 228 229
Net interest (45) 47) (70) (81) (83)
Income from associates & JVs 4 24 44 57 58
Pre-tax profit 185 202 206 232 231
Recurring net profit 185 202 206 232 231
Cash flow (SGDm) Sep-21 Sep-22 Sep-23F Sep-24F Sep-25F
Change in working capital (16) 7 26 0 (5)
Cash flow from operations 208 241 259 236 231
Capex (6) (6) (O] 4 4
Cash flow from investing activities (471) 16 (429) 54 54
Dividends paid (150) (208) (211) (214) (215)
Cash flow from financing activities 286 (254) 188 (286) (283)
Cash at beginning of period 137 42 38 56 60
Net change in cash 23 3 18 4 2
Ending balance cash 160 45 56 60 62
Balance sheet (SGDm) Sep-21 Sep-22 Sep-23F Sep-24F Sep-25F
Total cash and equivalents 42 38 56 60 62
Total investments 5,847 5,869 6,370 6,401 6,432
Total other assets 0 22 22 22 22
Total assets 5,899 5,941 6,458 6,493 6,526
Short-term debt 205 391 391 391 391
Total long-term debt 1,604 1,419 1,889 1,889 1,899
Total liabilities 1,980 1,977 2,471 2,471 2,476
Shareholders' equity 3,919 3,964 3,988 4,022 4,050
Total equity 3,919 3,964 3,988 4,022 4,050
Net debt 1,767 1,772 2,224 2,220 2,228
Total liabilities & equity 5,899 5,941 6,458 6,493 6,526
Key metrics Sep-21 Sep-22 Sep-23F Sep-24F Sep-25F
Revenue growth (%) 107.5 4.6 3.1 0.6 0.2
Recurrent EPS growth (%) 8386.6 9.2 1.5 12.6 (0.6)
Operating EBITDA margin (%) 61.7 62.3 61.4 61.7 61.6
Net profit margin (%) 54.3 56.7 55.9 62.7 62.3
Dividend payout ratio (%) 110.5 103.7 102.7 92.1 92.8
Capex/sales (%) 1.7 1.7 1.1 11 1.1
Interest cover (x) 4.58 4.75 3.20 2.78 2.73

Seeimportantdisclosuresat the end of this report
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Fgure 1: DDM valuation

DDM FY23F  FY24F  FY25F  FY26F  FY27F T‘f/rgl’&';a'
DPU (SG cents) 12.39 1251 12.53 12.55 12.67 221.42
Intrinsic Value (SGD) 2.02

ESG Premium/Discount 0.08

(SGD)

Target Price (SGD) 2.10

Current price (SGD) 2.24

Price upside (%) -6.2%

Distribution yield (%) 5.5%

Total returns (%) -0.7%

Assumptions

Risk-free rate (%) 2.75%

Beta 0.9

Cost of equity (%) 7.8%

Terminal growth (%) 2.0%

Source: RHB

Figure 3: Details of the NEX asset

Fgure 2: The NEX shopping mallin Singapore
0 '

Tenure + 99 years from 2008 (85 years remaining)

Description - 7 levels of retail space including 2
basements (total 332 stores)

Green building certification =  BCA Green Mark Gold®YS certification

GFA - 942131 square feet

NLATY = 634,631 square feet

Committed occupancy - 999%

Key tenants = FairPrice Xira, Isetan, Food Junction, Shaw

Theatres, H&M, Food Republic, &Joy
Japanese Food Street, Courts, Beauty in
the Pot, Cold Storage Supermarket

Number of car park lots - 400
Connection to public + Serangoon Bus Interchange
transportation

Serangoon MRT station on Northeast Line
(NE12) and Circle Line (CC13)

Source: Conpany data Source: Conpany data
Figure 4: Debt expiry profile Figure 5: Portfolio tenant sales
Figures in parentheses denote the debt amount of that mMTN
FY as a percentage of total borowings Pre-COVID average 2020 i 5121 e 3122
® Secured bank borrowings e
B Unsecured bank borrowings 1200 113% o4 - 11?% .T{'ﬂ% LL1% [ 115K o 116% gy4e
58518 million I | - ;
S$472 million (27.8%) N
- (25.3%) 100%
S$%391 million 70
(21.0%)
80%
55265 million
55218 million (14.2%)
= (11.7%) 60%
119
20%
FY2023 FY2024 FY2025 FY2026 FY2027 Jan  Feb  Mar  Apr May Jun  Jul  Aug Sep Qect  Nov Dec
Source: Conpany data Source: Conpany data

Seeimportantdisclosuresat the end of this report
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Recommendation Chart
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2.40

245

Take Profit
Nov-21

2.09

Not Rated

Date Recommendation Target Price Price
2022-12-05 Neutral 2.09 2.05
2021-10-27 Neutral 245 2.36
2021-07-26  Neutral 2.40 2.36
2020-12-17  Neutral 2.40 2.50
2020-09-13  Neutral 2.40 2.67
2020-07-26  Neutral 2.16 2.39
2020-04-27 Neutral 2.07 2.00
2019-10-24  Neutral 2.55 2.75
2019-08-30 Neutral 255 2.75
2019-05-17  Neutral 2.25 2.40
2019-04-25 Neutral 2.19 2.37
2018-10-25 Neutral 219 2.22
2018-10-16 Neutral 2.24 2.23
2017-10-25 Neutral 2.24 221

Source: RHB, Bloomberg

Seeimportantdisclosuresat the end of this report
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RHB Guide to Investment Ratings

Buy: Share price may exceed 10% ov er the next 12 months

Trading Buy: Share price may exceed 15% ov er the next 3 months, howev er 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% ov er 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 specffic 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
inv estors 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, av ailability 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 receiv e 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 employ ees) 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
subjectiv e 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 ty pe of research
product may differ from recommendations contained in other ty pes of research. The
performance of currencies may affect the value of, or income from, the securities or
any other financial instruments ref erenced 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 orindirectly, 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 comprehensiv e or to contain all the inf ormation that a
prospectiv e investor may need in order to make an investmentdecision. 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 unsuitablefor 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 financia
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
ev aluation of the information contained herein, consider their own inv estment objectve,
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 thatit is free
from viruses or other items of a destructive nature. This report may also provide the
addresses of, or contain hy perlinks to, websites. RHB takes no responsibility for the
content contained therein. Such addresses or hyperlinks (including addresses or
hy perlinks to RHB own website material) are provided solely for the recipients
conv enience. The information and the content of the linked site do not in any way fom
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 av ailability 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. Thid
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 paty
content providers shall not be liable for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal f ees,
or losses (including lost income or profits and opportunity costs) in connection with any
use of their content.

The research analy sts responsible for the production of this report hereby certifies that
the views expressed herein accurately and exclusiv ely reflect his or her personal views
and opinions about any and all of the issuers or securities analy sed in this report and
were prepared independently and autonomously . The research analy sts 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 deliv ered to RHB and its affiliates’ clients for information purposes only and upon
the express understanding that such parties will use it only forthe 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, hy perlink, 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 whatsoev er 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
receiv ing 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 evey
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, a licensed securities company that is authorised by the Ministry of
Finance, regulated by the Securities and Exchange Commission of Thailand and is a

RHB&



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
Gov ernance Report of Thai Listed Companies.

Indonesia

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This
research does not constitute an of fering document and it should not be construed as
an of fer of securities in Indonesia. Any securities of fered 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 of fering under Indonesian
laws and regulations must comply with the prev ailing 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 Inv estor, Expert Inv estor
or an Institutional Inv estor, 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 inv estors 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 of fer 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 analy sts whose names appear in this
report are not registered or qualified as research analy sts 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 theref ore 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 deriv ativ es), trade or otherwise effect transactions for its own
account or the account of its customers or perf orm and/or solicit investment, adv isory
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 abov e similarly apply .

Malaysia
Save as disclosed in the following link RHB Research conflict disclosures —Jan 2023
and to the best of our knowledge, RHBIB hereby declares that:

1. RHBIBdoes not have a financial interest in the securities or other capital market
products of the subject company (ies) cov ered in this report.
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3. RHB Bank Berhad’s Singapore research staff or connected persons do not seve
on the board or trustee positions of the issuer cov ered by the Singapore research
analy sts 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 analy sts 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 deriv ativ es contracts or units in a collectve
investment scheme cov ered by the Singapore research analy sts 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 cov ered by the Singapore research analy sts.

Analyst Certification
The analy st(s) who prepared this report, and their associates hereby, certify that:

RHB&


https://research.rhbtradesmart.com/view-file/hash/610631941467729263bbb849b1713
https://research.rhbtradesmart.com/view-file/hash/610631941467729263bbb849b1713
https://research.rhbtradesmart.com/view-file/hash/610631941467729263bbb849b1713
https://research.rhbtradesmart.com/view-file/hash/610631941467729263bbb849b1713

(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.

RHB &

KUALA LUMPUR

RHB InvestmentBank Bhd
Level 3A, Tow er One, RHB Centre
Jalan Tun Razak

Kuala Lumpur 50400

Malaysia

Tel : +603 9280 8888

Fax : +603 9200 2216

BANGKOK

RHB Securities (Thailand) PCL

10th Floor, Sathorn Square Office Tow er
98, North Sathorn Road, Silom

Bangrak, Bangkok 10500

Thailand

Tel: +66 2088 9999

Fax :+66 2088 9799

JAKARTA

PT RHB Sekuritas Indonesia

Revenue Tow er, 11th Floor, District 8 - SCBD
JI. Jendral Sudirman Kav 52-53

Jakarta 12190

Indonesia

Tel : +6221 509 39 888

Fax : #6221 50939 777

SINGAPORE

RHB Bank Berhad (Singapore branch)
90 Cecil Street

#04-00 RHB Bank Building

Singapore 069531

Fax: +65 6509 0470

RHB&



