RHB &

30 January 2023

Singapore Company Update

Keppel REIT KREITSP)

Laggard Proxy To Resilient Office Sector; BUY

Property | REITS
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SGD1.10 (+13%)
SGD0.97 (USD2,763m)
3.22 (out of 4)
9.88m/7.25m

Target Price (Return):

Price (Market Cap):

ESG score:

Avg Daily Turnover (SGD/USD)

Keep BUY, TP drops to SGD1.10 from SGD1.14, 13% upside. Keppel
REIT’s results were slightlybelow estimates, with earnings meeting 96% of
our full-year forecast. Despite the ongoing technologysector and economic
slowdown, Singapore’s office marketis expected to stay resilienton low
supply and flight-to-quality trends. We believe the REIT could also look at
asset divestments to lower gearing and recycle capital. Valuations are
reasonablyattractive, at 0.7x book value with a FY23F yield of 6.2%.
2H22/FY22 DPU rose 2.4%/1.4% YoY, aided by the first tranche of the
anniversary dividend distribution of SGD10m. Operational DPU (2H) was
lower by 4% YoY on higher interest expenses, lower JV & associates
income, and a weaker AUD. KREIT remains committed to a SGD20m
annual capital top-up for the next four years, which will offset interest cost
hikes. Portfolio value rose 1.7% HoH, with Singapore assets (+2.3% HoH)
more than offsetting the weakness from assets abroad. About 76% of debt
is hedged, with every 50bps rise in interestrates affecting DPU by 2%.
Blue & William’s first anchor tenant, Equifax, will consolidate its office
space to occupy one-third of the building (c.4,350sgm). Managementnoted
signing rental rates were in line with development assumptions of ¢.900-
1,100psm pa. The building is on track to be completed by mid-2023. The
developer, Lendlease, has been providing 4.5% annual coupon payments
during the currentdevelopmentphase, and has also committed to a 3-year
rental guarantee on any unlet space after practical completion.

Slightly disappointing Japan entry. In Oct 2022, KREIT announced its
entry into the Japan market by acquiring Ginza 2-chome, a freehold office
building in central Tokyo, for JPY8.8bn (SGD84m). While we welcome its
move to diversify into Japan, we believe management overpaid for the
asset. The building is onlyc.36% occupied currently, and has an estimated
NPl yield of 1.2% (3.1% when fully occupied), which we regard as very low.
Debt costis expected to be around c.1.5%, which means the acquisition is
not expected to be immediately yield-accretive. When the building is fully
occupied, however, the deal will be mildlyaccretive with full debt funding.
Mid- to high-single digit reversions expected in FY23F. KREIT posted
strong portfolio rental reversions of +19.4% in 4Q22 (FY22: +10%) which
we believe was mainly driven by mark-to-market of rent for space
surrendered by Standard Chartered (¢.80% of 184k sqf backfilled). Despite
the economic and technology sector slowdown, it expects office leasing
demand to remain firm in 1H, then cool down in 2H. The overall portfolio
occupancy rate is expected to remain resilient, at c.96% for 2024.

We lower FY23-24F DPU by 4-5% on higher interest costs, and after
tweaking occupancy, rental and recent acquisition assumptions. As
KREIT's ESG score of 3.2 is two notches above the country median, we
applied a 4% premium to our intrinsic DDM value to derive our TP.
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Share Performance (%)
YTD im 3m 6m 12m

Absolute 6.6 6.6 54 (11.8) (15.7)
Relative 2.2 27 (7.2) (17.7) (19.8)
52-w k Price low /high (SGD) 0.86 —1.25
Keppel REIT (KREIT SP)
Price Close ===-Relative to Straits Times Index (RHS)
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Overall ESG Score: 3.22 (out of 4)

E EXCELLENT

All of KREIT's Singapore buildings are Green Mark
Platinum certified, with Keppel Bay Tower being the
country’s first zero-energy commercial building that is fully
pow ered by renewable energy. It has set targetto reduce
energy consumption by 10%, w ater usage by 5% and
increase use of renewal to 40% of portfolio by 2030.
lockdow ns.

Forecasts and Valuation Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F
Total turnover (SGDm) 217 219 229 233 236 S GOOD . o .
Net property income (SGDm) 173 176 178 181 183 Diverse employee w orkforce with 75% of KREIT's full-time
) employees and c.30% directors being female. The
Reported net profit (SGDm) 279 450 259 257 193 manager together with the staff of Keppel Capital
Total distributable income (SGDm) 212 221 229 234 239 contributed >c.630 hours for various community initiatives.
DPS (SGD) 0.06 0.06 0.06 0.06 0.06
DPS growth (%) 0.5 2.9 2.3 0.9 1.0 SA;['GQOD ind dent board. Th o .
ori independen oard. ere is improvin
P/B (x) 0.74 0.71 0.71 0.71 0.73 jority P . . _Improving
- i transparency levels in earnings and information
Dividend Yield (%) 5.9 6.1 6.2 6.3 63  disclosures, as well as well established corporate
Return on average equity (%) 6.0 9.0 5.0 4.9 3.7 governance frameworks related to board matters.
Return on average assets (%) 3.4 5.2 2.9 2.9 2.1
Source: Conpany data, RHB
Seeimportantdisclosuresat the end of this report
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Buy

Valuation basis

DDM

Key drivers

I. Positive outlook for the  Singapore office
segment, due to firm demand and limited supply;

ii. Strong-quality Grade-A assets and sponsor;

iii. Inorganic and merger opportunities.

Key risks

i. Sharp slowdown in the economy and the re-
imposition of COVID-19 restrictions;

ii. Sharp deceleration in tech demand and an
increase in shadow spaces;

iii. Downsizing and right-sizing of office spaces by
key tenants.

Company Profile

Keppel REIT is listed on the Singapore Exchange.
Sponsored by Keppel Land, the trust owns and inv ests
in a portfolio of income-producing commercial real
estate and real estate related-assets in Singapore,
Australia, South Korea and Japan

Source: Conpany data, RHB

Financial summary Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F
Recurring EPS (SGD) 0.08 0.12 0.07 0.07 0.05
EPS (SGD) 0.08 0.12 0.07 0.07 0.05
DPS (SGD) 0.06 0.06 0.06 0.06 0.06
BVPS (SGD) 1.32 1.37 1.37 1.37 1.34
Return on average equity (%) 6.0 9.0 5.0 4.9 3.7
Weighted avg adjusted shares (m) 3,636.75 3,724.39 3,770.50 3,816.11 3,861.79
Valuation metrics Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F
Recurring P/E (x) 12.65 8.02 14.11 14.38 19.45
P/E (x) 12.65 8.02 14.11 14.38 19.45
P/B (x) 0.7 0.7 0.7 0.7 0.7
FCF Yield (%) 8.1 2.8 9.6 3.2 1.8
Dividend Yield (%) 5.9 6.1 6.2 6.3 6.3
EV/EBITDA (x) 3.77 na 6.59 6.24 4.28
EV/EBIT (x) 4.14 8.41 8.18 8.27 8.31
Income statement (SGDm) Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F
Total turnover 217 219 229 233 236
EBITDA 120 (61) 146 156 223
Depreciation and amortisation (11) 180 (28) (38) (108)
Operating profit 109 119 118 118 115
Net interest (36) (32) (35) (43) (48)
Income from associates & JVs 119 101 118 123 126
Pre-tax profit 279 450 259 257 193
Recurring net profit 279 450 259 257 193
Cash flow (SGDm) Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F
Change in working capital 150 (53) 205 (26) (91)
Cash flow from operations 298 115 364 135 82
Capex 12 (14) (14) (15) (15)
Cash flow from investing activities (352) 32 34 149 154
Dividends paid (203) (217) (225) (231) (236)
Cash flow from financing activities 88 (149) (395) (285) (242)
Cash at beginning of period 155 189 186 189 188
Net change in cash 34 3) 3 1) (6)
Ending balance cash 189 186 189 188 182
Balance sheet (SGDm) Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F
Total cash and equivalents 189 186 189 188 182
Total investments 8,262 8,086 8,105 8,223 8,283
Total assets 8,488 8,881 8,904 9,022 9,076
Short-term debt 188 644 200 400 300
Total long-term debt 2,539 2,208 2,552 2,377 2,557
Total liabilities 2,898 3,016 2,942 2,971 3,055
Shareholders' equity 4,866 5,119 5,183 5,241 5,180
Minority interests 422 444 478 508 538
Total equity 5,590 5,865 5,963 6,051 6,021
Net debt 2,538 2,665 2,563 2,589 2,674
Total liabilities & equity 8,488 8,881 8,904 9,022 9,076
Key metrics Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F
Revenue growth (%) 27.2 12 45 14 14
Recurrent EPS growth (%) 5187.4 57.7 (43.1) (1.9) (26.1)
Operating EBITDA margin (%) 55.3 (27.8) 63.9 67.3 94.7
Net profit margin (%) 128.7 205.4 113.1 110.7 81.7
Dividend payout ratio (%) 76.1 49.0 88.3 90.8 124.0
Capex/sales (%) 55 6.2 6.2 6.3 6.3
Interest cover (x) 211 2.06 1.94 1.70 1.50

Seeimportantdisclosuresat the end of this report
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Fgure 1: KREIT’s fair value based on a DDM calculation

DDM
DPU (SG cents)

Fairvalue (SGD)

ESG Premium/(discount)

Target Price (SGD)
Current price (SGD)
Price upside (%)
Distribution yield (%)
Total returns (%)
Assumptions
Risk-free rate (%)
Beta

Cost of equity (%)
Terminal growth (%)

FY23F

FY24F

FY25F FY26F

Terminal Value

6.04
1.06
0.04
1.10
0.97
13.6%
6.2%
19.9%

2.8
0.9
7.6
2.0

6.10

6.16 6.22

114.10

Source: RHB

Fgure 2: Debt maturity profile

Fgure 3: Leasing demand by sector and type (FY22)

(As at 31 Dec 2022)

In Jan 2023, refinanced the maturing
loans to extend the maturity to 2028

Mew,

Renewal, 35.3%

64.7%

22% 999, e New leasing demand and expansions from:
18% 17% H .! Technology, media and telecommunications 22.2%
(] S ! 486m ! Manufacturing and distribution 19.4%
! ! 10% | | Banking, insurance and financial services 18.8%
TME bond: ! 486m ! 775m 588m 150m RikA Real estate and property services 9.7%
am m 250m Legal 8.7%
Services 4.4%
2023 2024 2025 2026 2027 2028 Energy, natural resources, shipping and a.4%
marine e
[l Bank loans [l 5-year convertible bonds af 1.9% TMK bond .
(Issued in Apr 2019) Retail and FaB 2.2%
$75m 7-year MTN at 3.275% [l $150m 7-year MTN at 2.07% Accounting and consultancy services 2.1%
(Issued in Apr 2017) (Issued in Sep 2021) Others 8.1%
Source: Conpany data Source: Conpany data
Fgure 4: Top 10tenants FHgure 5: Tenant mix by sector
State of Victori 10.0% .
e ericona Tenant Business Sector %
DBS 4.6% . . . - .
Banking, insurance and financial services 27.9%
Aristocrat Technologies 4.3% Government agency 14.8%
Government of 4.2% Technology, media and telecommunications 14.3%
Waestern Australi : ictori i n i e P
getern Ausiralia Bl Victoria Polics Centre Manufacturing and distribution 7.7%
Keppel 3.9% M & Exhibition Street Legul 7.3%
Marina Bay - -
Ernst & Young I KA e Ener.gy, natural resources, shipping and 6.9%
Pinnacle Office Park marine
BNP Paribas | 3.2 i
g David Malcolm Real estate and property services 6.6%
TikTok 21% Justice Centre Accounting and consultancy services 5.1%
M Keppel Bay Tower :
Drew & Napier | 2.0% SE!I‘VIICG.'S 3.2%
©One Raffias Guay Retail and food & beverage 2.7%
Standard Chartered 1.9% M Ocean Financial Centre Others 3.5%
Total 100%

Source: Conpany data

Source: Conpany data

Seeimportantdisclosuresat the end of this report
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Recommendation Chart

i Date Recommendation Target Price Price
Price Close
2022-10-26  Buy 1.15 0.93
1.40 gecommendatlons&"r\argitPnce S — = I— = 2022-04-20 Buy 131 1.19
S S o =5 & S == S S I -
1.30 - - - - = 4 - - - - 4 4 - 2022-01-26  Buy 1.29 1.16
2021-10-26 Buy 1.25 1.07
1.20 2021-08-31 Buy 1.20 1.05
110 2021-01-26  Neutral 1.20 1.20
’ 2020-09-14 Neutral 1.14 1.08
1.00 2020-07-20 Neutral 1.10 1.09
2020-05-04 Neutral 1.07 1.03
0.90 2019-10-17 Neutral 1.23 1.25
Buy Neutral Sell Trading Buy Take Profit Not Rated 2019-10-02  Neurral 123 126
Feb-18 May-19 Aug-20 Nov-21 2019-07-16  Neutral 120 127
2019-04-18 Neutral 1.12 1.23
Source: RHB, Bloomberg
2019-01-22 Neutral 1.06 1.17
2018-12-03 Neutral 1.06 1.17
Source: RHB, Bloomberg
4.0
3.0
2.0
1.0
0.0
> o 2 2 P o o g v g o g >
K @’5 \gb* N K eo“ K @’5 @fzﬁ N N éd\ «
Source: RHB
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 offering 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 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 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 oan
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.

2. RHBIB is not a market maker in the securities or capital market products of the
subject company (ies) cov ered in this report.

3. None of RHBIB’s staff or associated person serv e as a director or board member*
of the subject company (ies) cov ered in this report
*For the avoidance of doubt, the confirmation is only limted to the staff of research
department

4. RHBIBdid not receive compensation for investment banking or corporate finance
services from the subject company in the past 12 months.

5. RHBIB did not receive compensation or benefit (including gift and special cost
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the
production of this report.

Thailand

Save as disclosed in the following link RHB Research conflict disclosures —Jan 2023

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

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

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

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

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

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

5. RHB Securities (Thailand) PCL did not receive compensation or benefit (including
gift and special cost arrangement e.g. company /issuer-sponsored and paid trip) in
relation to the production of this report.

Indonesia

Save as disclosed in the following link RHB Research conflict disclosures —Jan 2023

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

1. PT RHB Sekuritas Indonesia and its investment analy sts, does not have any
interest in the securities of the subject company (ies) cov ered in this report.

For the av oidance 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 cov ered in this report*;

b) Being bound 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. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital
market products of the subject company (ies) cov ered 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) cov ered in this report.

4. PT RHB Sekuritas Indonesia did not receive compensation f or 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 limted to information pertaining to PT RHB Sekuritas
Indonesia only.

**The disclosure is limted to Research staff of PT RHB Sekuritas Indonesia only.

Singapore

Save as disclosed in the following link RHB Research conflict disclosures —Jan 2023

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 cov ered by the Singapore research analy sts in this report.

2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its
analy sts do not hav e a financial interest (including a shareholding of 1% or more)
in the issuer cov ered by the Singapore research analy sts in this report.

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 advisoy
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:
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(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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