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Plantations

June 15, 2026

Genting Plantations (cene mk)

Kicking off its next engine of
(tech) growth at JS-SEZ

Longer term positive for unlocking value at JS-SEZ

GENP has unveiled its masterplan for Johor Tech Smart City (JTSC), a
2,300-acre development in JS-SEZ focused on future technologies,
advanced infrastructure and food security. Except for MYR80b GDV
estimate, no other financial details or timeline were shared during the
JTSC project launch last Friday. Nonetheless, we are longer term positive
on this new development initiative if executed well. Maintain BUY and TP
of MYR6.93 on 18x FY26E P/E, its -0.55D of 6Y mean.

Unveiling 2,300-acre Johor Tech Smart City (JTSC)

In addition to existing Genting Indahpura developments, GENP has
unveiled the masterplan for the next phase of project developments there
- JTSC (see Figs.1-5) - located across the NSE from JPO. Broadly, JTSC will
comprise 500-acre AgTech Campus, and 1,700-acre Knowledge Al Campus.
The Knowledge Al Campus will feature a 430-acre innovation hub built on
Huawei's signature blueprint for advanced infrastructure and digital
ecosystems. These developments will be supported by a 100-acre solar
farm to provide RE (potentially in collaboration with Genting Energy).
Besides gradually unlocking the value of its JS-SEZ land, we understand
the broad strategy is also to generate some sustainable long-term
recurring income in partnership with some of the best agri technology, Al
and/or knowledge partners from China (ie the collaborators).

>MYR80b GDV envisaged for JTSC

JTSC is projected to generate over MYR80b in GDV and create more than
10,000 jobs. By seamlessly merging AgTech, Al, sustainable infrastructure,
and smart urban planning into a single ecosystem, the JTSC development
serves as a forward looking blueprint for future-proof economies and next-
generation cities. The JTSC masterplan launch also coincided with the
ground breaking ceremony of the JV partnership with China Shougang
Vegetable (CSV; Figs.6-7), which will be GENP’s first AgTech Campus
development project. Other collaborators featured at JTSC launch
included Huawei, XAG, AIRSAT, AgiBot, and DAYU Irrigation (Figs.8-13).

BUY for its >5% dividend yield & JS-SEZ prospects

We make no changes to our earnings forecasts and kept our TP of MYR6.93
on 18x FY26E P/E. We like GENP as a net beneficiary of JS-SEZ
development and a plantation laggard trading at 13.6x FY26E P/E with
attractive DY of >5%. Earnings upside may emanate from higher-than-
expected CPO price and accelerated property launches.

FYE Dec (MYR m) FY24A FY25A FY26E FY27E FY28E
Revenue 2,938 3,368 3,673 3,748 3,779
EBITDA 853 909 876 919 962
Core net profit 312 366 346 377 425
Core EPS (sen) 34.8 40.8 38.5 42.0 47.3
Core EPS growth (%) 23.0 17.5 (5.7) 8.9 12.8
Net DPS (sen) 25.0 28.0 27.0 29.4 33.1
Core P/E (x) 17.0 12.5 13.6 12.5 11.1
P/BV (x) 1.0 0.9 0.9 0.9 0.9
Net dividend yield (%) 4.2 5.5 5.1 5.6 6.3
ROAE (%) 6.1 6.9 6.9 7.3 8.1
ROAA (%) 3.4 3.9 3.9 4.2 4.8
EV/EBITDA (x) 7.7 6.8 7.4 7.0 6.7
Net gearing (%) (incl perps) 23.5 30.5 34.0 33.6 33.0
Consensus net profit - - 361 372 375
MIBG vs. Consensus (%) - - (4.2) 1.3 13.2
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BUY

Share Price MYR 5.24
12m Price Target MYR 6.93 (+38%)
Previous Price Target MYR 6.93

Company Description

Genting Plantations is principally an upstream oil
palm player in the region. It also has a property

development arm in Malaysia.

Statistics
52w high/low (MYR) 5.33/4.75
3m avg turnover (USDm) 0.2
Free float (%) 28.0
Issued shares (m) 897
Market capitalisation MYRA4.7B
UsD1.2B

Major shareholders:

Genting Bhd. 55.4%

Employees Provident Fund 15.5%

Kumpulan Wang Persaraan 7.6%
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Abbreviation:

CSV = China Shougang Vegetable

DY = Dividend yield

GDV = Gross Development Value

ID = Indonesia/ Indonesian

JPO = Johor Premium Outlet

JS-SEZ = Johor Singapore Special Economic Zone
JTSC = Johor Tech Smart City

MY = Malaysia

NSE = North-South Expressway

RE = Renewable Energy

See related report link issued on 19 Aug 2025 ->

-12M

(3)

“Partnering Chinese partner into vegetable farming in

Kulai”

THIS REPORT HAS BEEN PREPARED BY MAYBANK INVESTMENT BANK BERHAD

PP16832/01/2013 (031128)

SEE PAGE 10 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS


https://mkefactsettd.maybank-ke.com/PDFS/479653.pdf
https://mkefactsettd.maybank-ke.com/PDFS/479653.pdf
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Fig 1: Genting Indahpura, Kulai (within JS-SEZ) commenced in 1995
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Fig 2: Johor Tech Smart City (JTSC) will be located south of Fig 3: Three broad segments under JTSC - AgTech Campus,
North-South Expressway Knowledge Al Campus & Solar farm
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About Johor Tech Smart City’s 500-acre AgTech Campus

Johor Tech Smart City features a 500-acre AgTech Campus (see Figs.3 & 4)
dedicated to smart farming to enhance food security through its core components:
SEEDS for crop and seed R&D, breeding, and quality inputs, alongside SUPERFARMS
for smart cultivation and scalable crop production. It is anchored by SPROUT, a
placemaking area and interactive commercial and lifestyle hub that showcases the
practical future of food security by blending live displays, interactive
engagements, and farm-to-table dining experiences. It also hosts international
conferences and edu-tourism designed to connect visitors, investors, and start-
ups.

Source: GENP
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Fig 4: Proposed AgTech Campus
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Source: Company

About Johor Tech Smart City’s 1,700-acre Knowledge Al Campus

A 1,700-acre Knowledge Al Campus (see Figs.3, 5) drives the digital economy and
talent retention, featuring a 430-acre innovation hub built on Huawei's signature
blueprint for advanced infrastructure and digital ecosystems. This hub is
seamlessly integrated with wellness-oriented, long-stay residential spaces and a
world-class 18-hole golf course to attract global talent, innovators, technology
anchors, and global citizens, creating a comprehensive lifestyle ecosystem. Clean
energy from a dedicated 100-acre solar farm sustainably powers these future-ready
hubs, anchoring the development in long-term environmental responsibility.

Source: GENP

Fig 5: Proposed Knowledge Al Campus

Knowledge Al

Source: Company

June 15, 2026

The AgTech Campus Is envisioned as a future food systems
platform that connects seed science, smart farming, automation,
. Al data, imigation technoiogy, sateliite inteliigence and

| downstream food-refated activities.

supporting the broader seed-to-

g research, seed science,

platforms intended to

L1 automation, water and nutrient
‘efficiency, crop monitoring and yieid improvement.
= SPROUT — A visitor-facing gateway concept for AgTech,

food security and innovation, with potential roles in showcass,
learning, engagement, marketpiace and farm-to-table

The Knowledge Al Campus is envisioned as a future-ready
platform for Al, smart infrastructure, digital systems, research
and knowledge-based industries. The campus direction may
include smart city infrastructure, digital operations, green
planning, mobiity solutions, research spaces, commercial
clusters and lifestyle components designed to support
companies, innovators and talent.

| 1700Acres
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Al and digital systems

Smart infrastructure

Research and innovation
Talent development

Green and connected planning
Future industry collaboration
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About Johor Tech Smart City’s Global Technical Partnership

To bring the vision of the Johor Tech Smart City to life, Genting Property and ACGT
are collaborating with a renowned network of global technical leaders: Huawei,
whose world renowned smart campuses in Shanghai and Dongguan serve as the
foundational inspiration for the Knowledge Al Campus master plan, alongside urban
planning and smart systems design experts B+H and Surbana Jurong. The AgTech
Campus ecosystem is equally reinforced by leading-edge industry pioneers,
including China Shouguang Vegetable Industry Group (CSV) for seed R&D and
tropical crop development, DAYU Irrigation for advanced precision water and
nutrient management, XAG for market-leading autonomous agri-robotics, and
AIRSAT, which delivers satellite intelligence and remote crop data analytics.

Source: GENP

Fig 6: Official launch ceremony by caretaker Johor MB Fig 7: Ground breaking ceremony with CSV JV partner
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Fig 9: Initial development phase of AgTech Campus
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Fig 10: Collaborators’ booth - Huawei, AIRSAT, AgiBot Fig 11: Collaborator booth - China Shougang Vegetable (CSV)
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Source: Maybank IBG Research Source: Maybank IBG Research
Fig 12: Collaborator booth - XAG Fig 13: Collaborator booth - DAYU irrigation
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Smarter Technology, Real Solutions, and Lasting Benefits

XAG and Genting Plantations are united by a shared mission: to'advance agriculturai automation,
reduce farm labor, and enable more sustainable crop preduction for (acal farmers. Tagether we
are helping unlock a smarter future for agriculture in Malaysfa.

Source: Maybank IBG Research Source: Maybank IBG Research

Fig 14: GENP’s 12M forward PER
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Fig 15: GENP’s foreign shareholding
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Value Proposition

= GENP is the 4% largest listed Malaysian plantation company
in terms of planted oil palm estates of 136,000 ha, located
in Malaysia (roughly 45%) and Indonesia (roughly 55%). It has
a refinery and biodiesel plant in Sabah.

= |t also engages in property development and investment,
which contributed about ~14% of group PBIT in FY25. GENP
owns -41,000 acres of freehold plantation estates in
Peninsular Malaysia since 1980s, of which some are prime for
property development.

= Given the group’s relatively low FFB yield at 16.4t/ha in
FY25, its operating cost per CPO tonne is slightly higher than
average peers at MYR2,533/t.

All-in operating cost per CPO tonne (MYR/t) for FY25
Operating Cost (MYR/t)
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Source: Company

Financial Metrics

= Without significant new investments, GENP’s FCF has been
positive between FY20 and FY25.

= We continue to expect low capex in the near future in view
of no new planting.

= |ts net gearing in FY25 is manageable at 30.5%.

Comparison of FY25 net gearing (in %)
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Price Drivers

Historical share price trend
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1. Feb 22: Russia-Ukraine was on 24 Feb blocked off Black
sea region. CPO price spiked above MYR7,000/t

2. May 22: Indonesia lifted an export ban of palm oil which
it imposed export ban in April

3. Sept 2023: Aust Bureau of Met. confirmed the return of
El Nino (which ended in Apr 2024)

4. May 2025: 15t impairment losses of its Indonesian assets
of MYR66m

5. Aug 2025: 2" impairment losses of its Indonesian assets
of MYR93m

Swing Factors
Upside

= Better-than-expected output growth recovery, and CPO
price achieved exceeding expectations.

= |mproving downstream margins.

= Unlocking the value of its prime estates via disposal or
development. A potential beneficiary of JS-SEZ
development in Kulai.

Downside

= Qutput growth or CPO price achieved came in below
expectation.

= More negative policies by government such as Indonesia’s
new forestry law, and higher export levies.

= Extreme drought (like the recent strong El Nino) can have
a lagged impact on output.

= Sharp fall in CPO price or extreme CPO price volatility
over a short period of time will likely hurt downstream
margins.

ct.ong@maybank-ib.comi
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E
Key Metrics

P/E (reported) (x) 16.3 12.9 13.6 12.5 11.1
Core P/E (x) 17.0 12.5 13.6 12.5 11.1
P/BV (x) 1.0 0.9 0.9 0.9 0.9
P/NTA (x) 1.0 0.9 0.9 0.9 0.9
Net dividend yield (%) 4.2 5.5 5.1 5.6 6.3
FCF yield (%) 2.2 3.5 1.6 6.1 7.1
EV/EBITDA (x) 7.7 6.8 7.4 7.0 6.7
EV/EBIT (x) 12.5 10.2 11.5 10.8 10.2
INCOME STATEMENT (MYR m)

Revenue 2,937.9 3,367.6 3,672.9 3,748.2 3,779.5
EBITDA 852.7 908.9 875.7 919.1 961.8
Depreciation (324.3) (305.4) (314.1) (323.2) (330.1)
EBIT 528.4 603.6 561.6 595.9 631.7
Net interest income /(exp) (83.4) (74.0) (79.1) (82.7) (81.5)
Associates & JV 43.6 33.1 35.6 45.6 68.6
Exceptionals (7.9) 6.5 0.0 0.0 0.0
Pretax profit 480.7 569.2 518.0 558.8 618.7
Income tax (145.7) (200.7) (154.4) (164.2) (176.1)
Minorities (11.9) (14.0) (18.0) (18.0) (18.0)
Reported net profit 323.1 354.5 345.6 376.6 424.7
Core net profit 311.9 366.5 345.6 376.6 424.7
BALANCE SHEET (MYR m)

Cash & Short Term Investments 1,903.9 1,186.2 882.1 767.6 664.5
Accounts receivable 716.3 646.7 754.7 770.2 776.6
Inventory 291.7 317.8 278.1 280.6 278.0
Property, Plant & Equip (net) 5,913.7 5,903.3 5,952.4 6,001.2 6,035.4
Intangible assets 0.8 0.8 0.8 0.8 0.8
Investment in Associates & JVs 418.8 397.3 432.9 478.4 547.0
Other assets 379.1 564.2 564.2 564.2 564.2
Total assets 9,624.3 9,016.3 8,865.0 8,863.0 8,866.5
ST interest bearing debt 1,681.5 575.3 525.3 475.3 425.3
Accounts payable 540.7 622.3 486.7 491.0 486.5
LT interest bearing debt 1,476.4 2,143.2 2,093.2 2,043.2 1,993.2
Other liabilities 594.0 647.0 647.0 647.0 647.0
Total Liabilities 4,292.3 3,988.1 3,752.5 3,656.8 3,552.3
Shareholders Equity 5,275.0 4,992.7 5,096.4 5,209.3 5,336.7
Minority Interest 57.0 35.6 16.2 (3.2) (22.6)
Total shareholder equity 5,332.0 5,028.2 5,112.5 5,206.1 5,314.1
Total liabilities and equity 9,624.3 9,016.3 8,865.0 8,863.0 8,866.5
CASH FLOW (MYR m)

Pretax profit 480.7 569.2 518.0 558.8 618.7
Depreciation & amortisation 324.3 305.4 314.1 323.2 330.1
Adj net interest (income)/exp (83.3) (74.0) (79.1) (82.7) (81.5)
Change in working capital (153.8) (162.9) (203.8) (13.6) (8.4)
Cash taxes paid (118.2) (143.6) (154.4) (164.2) (176.1)
Other operating cash flow 4.6 (17.9) 0.0 0.0 0.0
Cash flow from operations 494.1 517.0 438.4 658.6 695.9
Capex (378.1) (355.4) (363.2) (372.1) (364.3)
Free cash flow 116.0 161.7 75.2 286.5 331.6
Dividends paid (221.3) (279.6) (279.3) (301.0) (334.7)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 936.1 (542.4) (100.0) (100.0) (100.0)
Other invest/financing cash flow 2.0 (51.4) 0.0 0.0 0.0
Net cash flow 832.7 (711.8) (304.2) (114.5) (103.1)

June 15, 2026
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E
Key Ratios

Growth ratios (%)

Revenue growth (1.0) 14.6 9.1 2.1 0.8
EBITDA growth 17.4 6.6 (3.7) 5.0 4.6
EBIT growth 24.4 14.2 (7.0) 6.1 6.0
Pretax growth 25.1 18.4 9.0) 7.9 10.7
Reported net profit growth 27.5 9.7 (2.5) 8.9 12.8
Core net profit growth 23.0 17.5 (5.7) 8.9 12.8
Profitability ratios (%)

EBITDA margin 29.0 27.0 23.8 24.5 25.4
EBIT margin 18.0 17.9 15.3 15.9 16.7
Pretax profit margin 16.4 16.9 14.1 14.9 16.4
Payout ratio 69.4 70.9 70.0 70.0 70.0
DuPont analysis

Net profit margin (%) 11.0 10.5 9.4 10.0 11.2
Revenue/Assets (x) 0.3 0.4 0.4 0.4 0.4
Assets/Equity (x) 1.8 1.8 1.7 1.7 1.7
ROAE (%) 6.1 6.9 6.9 7.3 8.1
ROAA (%) 3.4 3.9 3.9 4.2 4.8
Liquidity & Efficiency

Cash conversion cycle 23.7 26.2 27.2 39.5 39.5
Days receivable outstanding 75.7 72.9 68.7 73.2 73.7
Days inventory outstanding 50.3 51.4 48.2 45.0 45.6
Days payables outstanding 102.4 98.1 89.8 78.7 79.7
Dividend cover (x) 1.4 1.4 1.4 1.4 1.4
Current ratio (x) 1.4 2.0 2.1 2.1 2.1
Leverage & Expense Analysis

Asset/Liability (x) 2.2 2.3 2.4 2.4 2.5
Net gearing (%) (incl perps) 23.5 30.5 34.0 33.6 33.0
Net gearing (%) (excl. perps) 23.5 30.5 34.0 33.6 33.0
Net interest cover (x) 6.3 8.2 7.1 7.2 7.7
Debt/EBITDA (x) 3.7 3.0 3.0 2.7 2.5
Capex/revenue (%) 12.9 10.6 9.9 9.9 9.6
Net debt/ (net cash) 1,254.0 1,532.2 1,736.4 1,750.8 1,753.9

Source: Company; Maybank IBG Research

June 15, 2026
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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, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank 1BG and it should not be
relied upon as such. Accordingly, Maybank IBG 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. Maybank IBG expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the
occurrence of unanticipated events.

Maybank IBG 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 Maybank IBG 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 Maybank IBG’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 Maybank IBG and Maybank IBG 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 pre judice 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 Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL 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 2001),
MRPL shall be legally liable for the contents of this report.

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 Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST 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 0D 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. MST 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, MST 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 Wedbush Securities Inc. (“Wedbush”), 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 Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush 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 Wedbush 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: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) 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 MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (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 Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) 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). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG 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 15 June 2026, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST 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. MST, 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 15 June 2026, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 15 June 2026, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, 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 MIBSI 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.

Maybank IBG 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 Maybank IBG.
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Genting Plantations

Definition of Ratings
Maybank IBG 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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