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Solarvest Holdings soLar mk)

Another EPCC job win

Maintain HOLD

Solarvest has won a MYR46.7m EPCC contract for a 50MW LSS at Bukit
Selambau, Kedah. This is its fifth EPCC job win for LS5S4 to-date, which
lifts its outstanding orderbook to a high of MYR629m. No change to our
earnings forecasts as it falls within our orderbook replenishment
assumption. Maintain HOLD with an unchanged 1x PEG TP of MYR1.45
(32% earnings CAGR over the next 3 years).

Secured MYR46.7m EPCC job for TNB

Solarvest has been awarded as EPCC sub-contractor to develop a 50MW
LSS for TNB Engineering Corporation Sdn Bhd in Kedah worth MYR46.7m.
The job scope covers design, engineering, erection, testing,
commissioning and performance guarantee of the solar farm facilities.
Works are expected to be completed by 1Q of 2023.

Orderbook at an all-time high

This latest job win will bring Solarvest’s outstanding orderbook to a high
of MYR629m, or 2.8x FY21’s revenue. Assuming a net profit margin of 8%,
we forecast a net profit contribution of MYR3.7m into FY22-23E. YTD,
Solarvest has won five EPCC jobs for LSS4 amounting to MYR418m to be
completed by 2023. We currently assume MYR300m/400m job wins in
FY22E/23E.

No changes to our forecasts

Given that the orderbook replenishment falls within our assumption, we
made no changes to our earnings forecasts. Moving forward, we expect
earnings growth to be driven mainly by turnkey EPCC from the LSS4 and
Net Energy Metering (NEM) projects. Solarvest currently trades on 40x
FY22E PER, compared to its peers at 13.5x.

FYE Mar (MYR m) FY20A FY21A FY22E FY23E FY24E
Revenue 253 224 311 414 424
EBITDA 20 27 34 47 59
Core net profit 16 16 21 31 37
Core EPS (sen) 2.3 2.4 3.1 4.5 5.5
Core EPS growth (%) 40.8 3.0 32.4 44.0 21.1
Net DPS (sen) 0.0 1.0 0.8 1.1 1.4
Core P/E (x) 21.1 64.5 39.8 27.6 22.8
P/BV (x) 4.1 7.9 4.4 3.9 3.5
Net dividend yield (%) 0.0 0.7 0.6 0.9 1.1
ROAE (%) 27.8 15.2 13.1 15.0 16.1
ROAA (%) 12.3 8.2 7.9 9.1 9.8
EV/EBITDA (x) 14.1 35.3 24.2 17.6 13.5
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Consensus net profit - - 17 33 35
MKE vs. Consensus (%) - - 27.9 (6.4) 7.6
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Share Price MYR 1.25
12m Price Target MYR 1.45 (+17%)
Previous Price Target MYR 1.45

Company Description

Solarvest involves in solar turnkey EPCC for large-
scale solar PV, residential, commercial and industrial
property projects and provides O&M services.

Statistics
52w high/low (MYR) 2.07/0.78
3m avg turnover (USDm) 1.9
Free float (%) 33.3
Issued shares (m) 664
Market capitalisation MYR829.9M
USD199M
Major shareholders:
Atlantic Blue Holdings Sdn. Bhd. 35.1%
Chin Hin Group Bhd. 26.2%
Principal Asset Management Bhd. 3.0%
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Value Proposition Price Drivers
= Solarvest is a downstream solar PV player, providing turnkey Historical share price trend
EPCC and O&M services for large scale solar PV, as well as 2.20 - q q - 550
residential, commercial and industrial property projects. 2.00 - 500
= To-date, it had installed ~360MW of solar PV capacities in 1'23 ] q I 338
Malaysia. 1.40 - - 350
= It owns a TMW solar PV plant located at Pokok Sena, Kedah 1.20 - q - 300
and expects to increase its solar power generation portfolio :)'gg | I igg
by another 50MW by end-2023. 0.60 . 150
= |t also has expanded its services to the Philippines and 0.40 ‘ - 100
Taiwan. O%ov-19  Mar20  Jul20  Nov-20  Mar21  Jul2f
Solarvest - (LHS, MYR)
MYR629m outstanding orderbook as at 5 September 2021 Solarvest / Kuala Lumpur Composite Index - (RHS, %)
mEPCC of solar energy solution mO&M of solar energy system .
ﬁggfg = Sale of electricity (solar) mOthers Source: Company, Maybank Kim Eng
400.0
350.0 1. Entered into six solar PV EPCC (1.1MW) and O&M service

300.0 | Agreements (Phase 1 Agreement) with Teo Seng Farming

250.0 1 Sdn. Bhd (Mar 2020).
200.0 2. Entered into a Shares Sale Agreement (SSA) with
150.0 Hsinking Co Ltd for the acquisition of 51%-stake in Tailai
100.0 Energy in Taiwan (Nov 2020).
50.0 3. Secured 342kW of rooftop solar PV contract with
0.0 Prominent Image Sdn Bhd (Feb 2021).
FY20A FY21A FY2ze FY23e Frz4e 4. Secured 50MW of solar PV asset under LS54 (Mar 2021).
Source: Company 5. Secured 3 EPCC jobs from LSS4 owners (Jul-Aug 2021).
Financial Metrics Swing Factors
= The group’s two main earnings growth drivers are from UpSlde
rising EPCC orderbook and expansion of solar PV assets.
= Balance sheet is strong with a net cash of MYR41m = Stronger-than-expected demand for solar EPCC works
(6sen/shr) as of end-June 2021. from LSS, Residental, Commercial and Industrial
= Solarvest announced a ~25% dividend payout for FY21. segments.
= Higher-than-expected target for solar PV capacities by
Net profit margin the Government.
MYRmM Revenue Net profit Margin
450.0 [ 18% 4136 4238 0% .
400.0 18% Downside
350.0 310.6 16%
300.0 5T 1% = Slower-than-expected work progress for its EPCC works
250.0 243 :gz which will affect the timing of earnings recognition.
200.0 8% = Increase in price for solar panels and inverters could
1223 6% negatively affect its solar project margins.
50.0 45'13,2 b4 457 64| 214 [ 807 1972 ::
0.0 0%
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Source: Company
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Business Model & Industry Issues
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Risk Rating & Score' Not Rated
Score Momentum? na
Last Updated na
Controversy Score? na

= Solarvest is one of the downstream solar PV players in Malaysia’s renewable energy space. As at FY21, it has installed a
cumulative capacity of 360MW of solar PV systems, which reduces the level of carbon dioxide (CO2) emissions by 319,795

tonnes.

= |ts sustainability framework is guided by 3 pillars; (i) economic, (ii) environmental and (iii) social. In particular, occupational
health and safety management as well as business growth and expansion were identified as the key material issues of concern

to stakeholders and the group.

= Solarvest is well positioned in terms of ESG. Among its initiatives to ensure better corporate governance are excluding the
Chairman from being a member of the Audit, Nominating or Remuneration Committees, committing to recruiting an additional
female director before end-2021 and adopting the Remuneration Policy for executive directors and key senior management.

Material E issues

= In FY21, Solarvest completed installing a cumulative total
capacity of 80MW of solar PV systems that could reduce
level of CO2 by an estimated 71,065 tonnes annually.

= All scheduled wastes are properly disposed of by
registered contractors to the approved treatment premises
and disposal facilities. Non-hazardous solid waste,
including construction waste and domestic waste, are
disposed of at regulated landfills.

= |t encourages its employees to conserve energy usage in
business operations e.g. switching off unnecessary
electricity power and conducting virtual meetings to
reduce carbon emission from transportation.

= |t also promotes 3R initiatives, namely Reduce, Reuse and
Recycle within the workplace e.g. adopting electronic
documents and payments to reduce paper usage.

Material S issues

= In FY21, it has 168 employees; 52% of its workforce is
below 30 years old, with female employees making up 31%
of the Group’s workforce.

= |t established and implemented Occupational Safety,
Health and Environmental (OSHE) Policy to serve as a
fundamental guideline in managing safety and health
aspects at the workplace.

= In FY21, it spent MYR0.09m on Covid-19 precautionary
measures to ensure the health and safety of its
employees. Weekly Antigen Rapid Test Kit (RTK) tests
were conducted for employees that were required to be in
the office.

= No work-related injury or accident was reported during
FY21 (FY20: one first-aid type injury reported).
It incurred ~-MYR0.08m for employees’ training and
development in FY21 (exceeded target of 20 training hours
per employee).

Key G metrics and issues

Solarvest’s Board consists of 7 directors - 4 independent
non-executive directors (NED), 2 non-independent
executive directors and 1 non-independent and NED.

All 3 non-independent directors have direct and indirect
interest in Solarvest through the Group’s major
shareholders, Atlantic Blue Holdings Sdn Bhd (35%
shareholdings) and Chin Hin Group (27% shareholdings).
Currently, none of the Independent Directors has
exceeded a cumulative term of nine years.

The Board has no formal gender diversity policy.
Currently, two directors on the Board are female (28.6%).
The chairman of the Board and CEO positions are held by
separate individuals.

Its Audit Committee is made up of 3 independent NEDs,
while the Risk Management Committee is made up of 2
independent NEDs and its Group CEO (not one of the
Board members).

Directors’ total remuneration package for FY21 accounted
for 5% of the Group’s pretax profit.

Solarvest was listed in 2019 and is currently being audited
by Ecovis Malaysia PLT.

The Group has adopted the Code of Conduct and Ethics
and Anti-Bribery and Corruption (ABC) Policy to be
observed by all Directors and employees of the Group to
promote ethical behaviour and business dealings.

The Board has also formalised and adopted the
Whistleblowing Policy to address any improper conduct
within the Group.

Related party transactions (RPTs) have been insignificant
to the group (<1% of FY21 revenue).

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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FYE 31 Mar FY20A FY21A FY22E FY23E FY24E
Key Metrics

P/E (reported) (x) 25.4 44.5 39.8 27.6 22.8
Core P/E (x) 21.1 64.5 39.8 27.6 22.8
P/BV (x) 4.1 7.9 4.4 3.9 3.5
P/NTA (x) 4.1 7.9 4.4 3.9 3.5
Net dividend yield (%) 0.0 0.7 0.6 0.9 1.1
FCF yield (%) 2.6 0.3 nm nm 4.8
EV/EBITDA (x) 14.1 35.3 24.2 17.6 13.5
EV/EBIT (x) 15.9 39.3 26.4 19.1 15.3
INCOME STATEMENT (MYR m)

Revenue 253.4 224.3 310.6 413.6 423.8
EBITDA 20.2 27.3 33.5 471 59.0
Depreciation (2.1) (2.7) (2.7) (3.7) (7.1)
Amortisation (0.1) 0.1) 0.1) (0.1) 0.0
EBIT 18.0 24.5 30.7 43.2 51.9
Net interest income /(exp) (1.5) (1.8) (1.8) (1.8) (1.8)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 16.5 22.7 28.9 41.4 50.0
Income tax (0.5) (6.3) (7.2) (10.3) (12.5)
Minorities (0.3) (0.3) 0.3) (0.3) 0.3)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 15.7 16.1 21.4 30.7 37.2
Core net profit 15.7 16.1 21.4 30.7 37.2
BALANCE SHEET (MYR m)

Cash & Short Term Investments 61.0 92.2 55.5 37.4 68.8
Accounts receivable 39.9 57.5 76.7 99.6 101.9
Inventory 19.8 10.3 14.4 19.0 19.1
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 16.4 19.6 104.4 128.4 123.7
Intangible assets 0.5 0.3 0.2 0.1 0.1
Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0
Other assets 29.1 46.0 61.9 80.9 82.8
Total assets 166.6 226.0 313.1 365.5 396.3
ST interest bearing debt 8.8 4.1 4.1 4.1 4.1
Accounts payable 46.3 60.5 80.2 103.7 106.0
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 6.5 9.8 9.8 9.8 9.8
Other liabilities 24.0 19.0 24.0 30.0 30.0
Total Liabilities 85.4 93.6 118.2 147.5 150.3
Shareholders Equity 80.9 131.4 194.0 217.0 244.9
Minority Interest 0.4 1.0 1.0 1.0 1.0
Total shareholder equity 81.2 132.4 195.0 218.0 246.0
Total liabilities and equity 166.6 226.0 313.1 365.5 396.3
CASH FLOW (MYR m)

Pretax profit 16.5 22.7 28.9 41.4 50.0
Depreciation & amortisation 2.2 2.8 2.8 3.8 71
Adj net interest (income)/exp 0.3 1.1 0.0 0.0 0.0
Change in working capital (14.1) (12.8) (14.7) (17.3) (1.3)
Cash taxes paid 0.0 0.0 0.0 0.0 0.0
Other operating cash flow 3.4 (1.9) 0.0 0.0 0.0
Cash flow from operations 8.8 5.4 9.4 17.2 43.1
Capex (0.3) (2.4) (87.4) (27.6) (2.4)
Free cash flow 8.5 3.0 (78.0) (10.4) 40.7
Dividends paid 0.0 (4.3) (5.3) (7.7) 9.3)
Equity raised / (purchased) 33.6 38.6 46.6 0.0 0.0
Change in Debt 8.9) (4.0) 0.0 0.0 0.0
Other invest/financing cash flow (2.0) (4.2) 0.0 0.0 0.0
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 31.2 29.1 (36.7) (18.1) 31.4
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FYE 31 Mar FY20A FY21A FY22E FY23E FY24E
Key Ratios

Growth ratios (%)

Revenue growth 125.9 (11.5) 38.5 33.1 2.5
EBITDA growth 35.0 35.0 22.7 40.5 25.4
EBIT growth 35.0 36.2 25.2 40.8 20.0
Pretax growth 34.7 37.6 27.3 43.3 20.9
Reported net profit growth 40.8 3.0 32.4 44.0 211
Core net profit growth 40.8 3.0 32.4 44.0 21.1
Profitability ratios (%)

EBITDA margin 8.0 12.2 10.8 11.4 13.9
EBIT margin 7.1 10.9 9.9 10.5 12.2
Pretax profit margin 6.5 10.1 9.3 10.0 11.8
Payout ratio 0.0 42.1 25.0 25.0 25.0
DuPont analysis

Net profit margin (%) 6.2 7.2 6.9 7.4 8.8
Revenue/Assets (x) 1.5 1.0 1.0 1.1 1.1
Assets/Equity (x) 2.1 1.7 1.6 1.7 1.6
ROAE (%) 27.8 15.2 13.1 15.0 16.1
ROAA (%) 12.3 8.2 7.9 9.1 9.8
Liquidity & Efficiency

Cash conversion cycle 2.7 2.8 (3.8) (3.3) (5.4)
Days receivable outstanding 46.9 78.1 77.7 76.7 85.6
Days inventory outstanding 18.4 29.6 17.4 17.8 20.2
Days payables outstanding 62.5 105.0 99.0 97.8 111.3
Dividend cover (x) nm 2.4 4.0 4.0 4.0
Current ratio (x) 2.0 2.6 2.0 1.8 2.0
Leverage & Expense Analysis

Asset/Liability (x) 2.0 2.4 2.7 2.5 2.6
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Net gearing (%) (excl. perps) net cash net cash net cash net cash net cash
Net interest cover (x) 11.9 13.4 16.8 23.6 28.3
Debt/EBITDA (x) 0.8 0.5 0.4 0.3 0.2
Capex/revenue (%) 0.1 1.1 28.1 6.7 0.6
Net debt/ (net cash) (45.7) (78.2) (41.5) (23.4) (54.8)

Source: Company; Maybank
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “MKE") and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such.
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential
losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior
notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances af ter the date of this publication or to reflect the occurrence of
unanticipated events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate or
invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities mentioned in
the material presented in this report. One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report to the extent
permitted by law.

This report is prepared for the use of MKE's clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any form or
manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect.

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 law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL") in Singapore has no
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising
from, or in connection with, this report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore
Securities and Futures Act), Maybank KERPL shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand)
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBKET Institutional and Retail Research departments may differ in
either recommendation or target price, or both. MBKET reserves the rights to disseminate MBKET Retail Research reports to institutional investors who have requested to receive it. If you
are an authorised recipient, you hereby tacitly acknowledge that the research reports from MBKET Retail Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBKET does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material
concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report.
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UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Conduct Authority and is for
Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any
inclusion of a third party link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the
individuals own risk. Nothing in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own
independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is
regulated by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is @ member of the Indonesia Stock Exchange and is
regulated by the Financial Services Authority (Indonesia). Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of
Finance and the Securities and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities
and Exchange Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK
(Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI") is a participant of the National Stock Exchange of
India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). KESI is also registered with SEBI as Category 1
Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID
27861. UK: Maybank KESL (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may
have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to
those companies.

Singapore: As of 6 October 2021, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore,
Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have
interests and/or underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 6 October 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 6 October 2021, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst or their associate / relative does not
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the
entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned
or a related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and
assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and
forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a
structured product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE.
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Historical recommendations and target price: Solarvest Holdings (SOLAR MK)
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Solarvest Holdings

Definition of Ratings

Maybank Kim Eng Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings
The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only

applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment
ratings as we do not actively follow developments in these companies.
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