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Sasseur REIT (sassr sp)

Trading down, winning share

Site visit in Chongqing

Sasseur REIT (SASSR) is Asia’s first outlet mall REIT listed on the Singapore
Exchange. It owns 4 outlet malls with a combined portfolio value of
c.RMB8,400m as of Dec-25. The REIT operates under an Entrusted
Management Agreement (EMA) model, where earnings comprise a variable
component pegged to each outlet’s sales and a fixed component with a 3%
annual escalation.

Pre-anniversary sales to get the ball rolling

We visited 2 of SASSR’s Chongging outlets, located in Liangjiang and Bishan
during the pre-sales period for its Anniversary Sale, its largest annual
promotional event with the deepest discounts. Pre-sales are distinct from
the main Anniversary Sale, offering lower cashback and fewer special
vouchers, while headline product discounts remain broadly the same.

Snapshot of 1H26 results

SASSR reported record 1H26 portfolio sales of RMB2,344.8m (+7.4% YoY),
supported by strong 1Q26 momentum, while DPU rose 10.2% YoY to 3.366
Singapore cents. Growth moderated in 2Q26, with portfolio sales up 2.1%
YoY, as Hefei and Kunming were affected by ongoing AEls and tenant-mix
repositioning, while both Chongging outlets (Liangjiang and Bishan)
maintained steady sales growth. VIP membership reached 5.189m,
representing a 17.1% 4-year CAGR since Dec-21, with VIP members
contributing over 60% of portfolio outlet sales. SASSR also remains one of
the least-geared S-REITs, with aggregate leverage of 25.6% and weighted
average cost of debt declining 0.7ppt from Dec-25 to 3.7%.

Leveraging on the emerging trends

Since listing, SASSR has delivered a total return of 64.4%, outperforming
the FTSE ST REIT Index’s 28.4%. We see SASSR as a structural beneficiary
of two converging consumption trends in China: 1) increasing value-
seeking behaviour amid a cautious macro backdrop; and 2) an expanding
middle class in tier-2 and “new tier-1” cities. EMA rental structure
provides direct participation in sales growth, while the expanding VIP and
digital ecosystem suggest that e-commerce is increasingly complementary
to physical outlet traffic, supporting customer engagement, repeat
purchases and sales conversion.

FYE Dec (SGD m) FY21A FY22A FY23A FY24A FY25A
Revenue 138 126 126 122 121
Net property income 127 117 118 113 112
Core net profit 123 62 62 56 63
Core EPU (cts) 10.1 5.1 5.1 4.5 5.0
Core EPU growth (%) 158.7 (50.0) (0.4) (10.9) 12.0
DPU (cts) 7.1 6.6 6.2 6.1 6.1
DPU growth (%) 8.5 (7.8) (4.6) (2.7) 0.9
P/NTA (x) 0.9 0.9 0.8 0.8 0.9
DPU yield (%) 8.4 8.7 9.1 8.9 9.0
ROAE (%) 10.6 5.5 6.0 5.4 6.2
ROAA (%) 6.4 3.3 3.6 3.2 3.6
Debt/Assets (x) 0.26 0.28 0.25 0.25 0.25
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Company Description

Sasseur REIT engages in the provision of investment
strategy in a diverse portfolio of real estate.
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1.1

Highlights of site visit

Tenant base & positioning of Liangjiang and Bishan
Liangjiang’s tenant base of c.376 offerings is roughly double Bishan’s c.191
offerings, despite Liangjiang’s NLA of 50,885 sqm being only about 14%
larger than Bishan’s 44,706 sqm. This implies a meaningfully smaller
average store size and higher tenant density at Liangjiang, consistent with
its position as the Group’s flagship and most internationally diversified
asset. Liangjiang accounts for c.39% of portfolio valuation, compared with
c.9% for Bishan. GTO margins are typically 8%-16% across both malls.

Management indicated a brand-mix variation of approximately 20% between
the two outlets, with Liangjiang carrying more international and higher-end
brands to target a higher-spending purchasing group. This is directionally
consistent with the 1H26 reported trade mix: international brands account
for 17.7% of Liangjiang's gross revenue versus 7.1% at Bishan — a gap of over
10 percentage points — while Bishan skews more heavily toward domestic
sportswear (32.9% of GR, its largest single category and up from 32.0% a
quarter earlier, versus 21.7% at Liangjiang).

Bishan skews towards more male customers. This attributes to female
shoppers having a wider range of alternative shopping channels available to
them, and a general preference among female shoppers for in-season
merchandise — a category the outlet-mall / clearance model is structurally
less able to serve.

Table 1: Comparison between Bishan and Liangjiang mall

Commenced operations 2008 2014
GFA (sqm) 73,373 68,791
Number of tenants (reported) 374 186

Occupancy (2Q 2026) 100.0% 98.9%

2Q 2026 outlet sales (RMB m)

542.2 (+3.7% YoY)

82.0 (+3.5% YoY)

1H 2026 outlet sales (RMB m) 1,274.4 (+7.8% YoY) 206.0 (+10.9% YoY)

International brands (% of GR) 17.7% 7.1%

Sports (% of GR) 21.7% 32.9%

Fashion — Domestic (% of GR) 43.7% 44.3%

Top brands/tenants (by GR) NIKE, FILA, Anta, Adidas POLOwalk, Anta, Li-Ning,
Bosideng

Valuation (RMB m, 31 Dec 2025) 3,270 761

% of portfolio valuation 39% 9%

VIP members ('000)

1,867 (36.0% of portfolio)

637 (12.2% of portfolio)

EMA variable component rate

4.0% of outlet sales

4.5% of outlet sales

Anniversary Sales 2026 (main 24 Sep — 7 Oct 25 Sep— 7 Oct
campaign)
Anniversary pre-sales start 5 Sep 5 Sep

Source: Company, Maybank IBG Research

September 16, 2026

@ Maybank



Sasseur REIT

1.2 Key differentiators vs peers

Several practices observed on site help explain why SASSR's outlets appear

to sustain stronger repeat visitation and VIP loyalty than a typical China
outlet-mall peer:

¢ Merchandise freshness (“N+1" positioning): rather than carrying

multi-year-old clearance stock. Majority of merchandise observed

was last year's season (N+1), meaning shoppers are getting last

season's styles at a discount rather than genuinely dated product.

e Size availability: outlets make a deliberate effort to keep
popular/core sizes in stock, addressing a frequent pain point at
outlet malls where the best-selling sizes sell through quickly,
leaving mainly odd sizes on the rack.

e Price positioning vs e-commerce during Anniversary Sales:
during the Anniversary Sales campaign specifically, pricing is
positioned below equivalent e-commerce platform prices for the
same products.

1.3 Some operating difficulties we observed

2.1

e  Weather sensitivity: Outlet footfall and sales carry some sensitivity
to extreme weather, given the malls' open-air/semi-outdoor
layouts and the fact that shopping trips are often discretionary,
weather-dependent outings rather than routine errands.

e Some outlets will, at times, choose to retain certain brands even
when near-term sales performance has fallen short of
expectations. This reflects the value outlet operators place on
long-term brand partnerships rather than a purely performance-
driven, sales-per-square-foot optimisation approach.

Emerging trends in China

A direct beneficiary of consumption downgrade

China's broader retail backdrop has been soft; retail sales grew just 1.3%
YoY in 1H26, and the Consumer Confidence Index sat roughly flat at 89.4 in
June, reflecting weak sentiment tied to the property downturn and fading
trade-in stimulus. Against that backdrop, SASSR's portfolio outlet sales grew
7.4% YoY to a record RMB2,344.8m over the same period — a wide, telling
spread. As household budgets tighten, consumers don't necessarily stop
wanting branded goods; they shift where they buy them. Outlet malls are a
natural destination for that shift, letting shoppers trade down on price
without trading down on brand. Beijing's own policy response reinforces this
reading: in Jul’26 it unveiled its first five-year plan dedicated specifically
to consumption, targeting RMB60t of retail sales by 2030 — a structural
tailwind for consumption-linked real estate broadly, and specifically for
value-oriented formats positioned to capture share from cautious-but-still-
spending consumers.
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2.2 Positioned in the middle-class growth corridor

SASSR's 4 outlets — Chongging Liangjiang, Chongging Bishan, Hefei, and
Kunming — conspicuously avoid Beijing, Shanghai, Guangzhou, and
Shenzhen. Chonggqing is classified as a "new tier-1" city — one of China's
largest metro populations, with premium and outlet retail infrastructure
still less developed than the coastal tier-1 hubs. Hefei and Kunming are
fast-growing provincial capitals following the same pattern. We beliebe this
is a deliberate trade-off: lower rent bases and less competitive saturation,
in exchange for exposure to a rising middle class before that demand is fully
served. The flagship Liangjiang outlet (39% of portfolio valuation) is where
this shows up most clearly — it skews toward international and higher-end
brands (17.7% of GR vs. 7.1% at Bishan), letting Sasseur trade its offering up
as Chongging's affluent base expands, without having to compete head-on
for space in an already-crowded tier-1 market.

2.3 e-commerce as a channel extension

e-commerce cannibalisation remains a key structural risk for physical retail
landlords, but current operating trends suggest limited evidence of
displacement. Portfolio shopper traffic rose 20.7% YoY to 9.8m in 1H26,
alongside continued sales growth, suggesting that online and offline
channels are increasingly complementary rather than directly substitutive.
A key enabler is the expanding VIP ecosystem, with membership exceeding
5.19mn (17.1% CAGR since 2021) and VIPs contributing over 60% of outlet
sales. Digital touchpoints such as WeChat and TikTok extend customer
engagement beyond physical visits through targeted promotions such as
streaming and repeat purchases, while the discovery-led nature of outlet
shopping remains difficult to replicate fully online. We therefore see the
group's omnichannel strategy as a potential competitive advantage, with
management's focus on strengthening brand partnerships and expanding its
VIP base likely to support higher visit frequency, conversion and basket size
rather than relying primarily on footprint expansion.

Fig 1: Some brand offerings at Bishan mall Fig 2: Liangjiang mall

Source: Company, Maybank IBG Research

Source: Company, Maybank IBG Research

September 16, 2026 4



Sasseur REIT

Fig 3: Entrance of Liangjiang mall

Source: Company, Maybank IBG Research

Fig 5: SALES at Bishan mall
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Fig 4: Snapshot of Bishan mall

Source: Company, Maybank IBG Research

Fig 6: SALES at Liangjiang mall

Source: Company, Maybank IBG Research

Fig 8: +39 Space at Bishan mall
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Fig 9: Tenant mix on the first floor of Liangjiang

mall
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FYE 31 Dec FY21A FY22A FY23A FY24A FY25A
Key Metrics

Price/DPU(x) 11.9 11.5 11.0 11.2 11.1
P/BV (x) 0.9 0.9 0.8 0.8 0.9
P/NTA (x) 0.9 0.9 0.8 0.8 0.9
DPU yield (%) 8.4 8.7 9.1 8.9 9.0
FCF yield (%) 1.6 nm 10.7 4.4 1.4
INCOME STATEMENT (SGD m)

Revenue 138.4 126.2 126.2 121.7 120.8
Net property income 126.9 117.0 117.5 113.1 111.6
Management and trustee fees 0.2 0.1 0.6 (0.1) (0.5)
Net financing costs (24.1) (26.3) (27.4) (24.7) (23.6)
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/expenses 0.0 0.0 0.0 0.0 0.0
Pretax profit 164.2 80.2 86.4 73.2 78.4
Income tax (41.3) (18.1) (24.0) (17.2) (15.2)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Total return avail to unitholders 122.9 62.1 62.4 56.1 63.3
Core net profit 122.9 62.1 62.4 56.1 63.3
BALANCE SHEET (SGD m)

Cash & Short Term Investments 166.2 100.8 140.8 174.3 182.1
Accounts receivable 22.6 28.0 26.0 19.3 21.9
Property, Plant & Equip (net) 0.0 0.0 0.0 0.5 0.4
Inverstment properties 1,801.0 1,639.0 1,580.2 1,582.3 1,536.3
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0
Other assets 0.1 0.1 0.7 0.7 0.3
Total assets 1,989.8 1,767.8 1,747.7 1,777.2 1,740.9
ST interest bearing debt 2.5 487.4 5.4 5.5 7.0
Accounts payable 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 508.1 0.0 427.2 430.2 429.5
Other liabilities 270.1 212.7 295.5 303.5 299.2
Total Liabilities 780.6 700.0 728.1 739.2 735.7
Shareholders Equity 1,209.2 1,067.8 1,019.6 1,038.0 1,005.2
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 1,209.2 1,067.8 1,019.6 1,038.0 1,005.2
Total liabilities and equity 1,989.8 1,767.8 1,747.7 1,777.2 1,740.9
CASH FLOW (SGD m)

Cash flow from operations 102.9 41.0 166.5 94.9 86.8
Capex 0.0 0.0 0.0 (0.5) 0.0
Acquisitions & investments (5.8) (3.8) (0.5) (0.4) (1.1)
Disposal of FA & investments 0.0 0.0 0.0 0.0 0.0
Dividend income from associates 0.0 0.0 0.0 0.0 0.0
Other investing cash flow 0.0 0.0 0.0 0.0 0.0
CF from investing activities (5.8) (3.8) (0.5) (0.9) (1.1)
Dividends paid (86.4) (87.4) (75.8) (56.9) (75.0)
Interest expense 17.3 19.4 18.9 19.6 19.7
Change in debt (12.6) (5.6) (50.0) (5.4) 1.0
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Other financial activities 0.0 (3.0) 0.0 0.0 0.0
CF from financing activities (99.0) (96.0) (125.8) (62.3) (73.9)
Effect of exchange rate changes 5.5 9.2) 0.0 1.7 3.7)
Net cash flow 3.5 (68.0) 40.2 33.4 8.1
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FYE 31 Dec FY21A FY22A FY23A FY24A FY25A
Key Ratios

Growth ratios (%)

Revenue growth 7.5 (8.8) (0.0) (3.6) (0.8)
Net property income growth 5.4 (7.8) 0.4 (3.8) (1.3)
Core net profit growth 161.3 (49.5) 0.5 (10.2) 12.8
Distributable income growth na na na na na
Profitability ratios (%)

Net property income margin 91.7 92.7 93.1 92.9 92.4
Core net profit margin 88.8 49.2 49.5 46.1 52.4
Payout ratio 70.1 129.2 123.7 135.2 121.8
DuPont analysis

Total return margin (%) 88.8 49.2 49.5 46.1 52.4
Gross revenue/Assets (x) 0.1 0.1 0.1 0.1 0.1
Assets/Equity (x) 1.6 1.7 1.7 1.7 1.7
ROAE (%) 10.6 5.5 6.0 5.4 6.2
ROAA (%) 6.4 3.3 3.6 3.2 3.6
Leverage & Expense Analysis

Asset/Liability (x) 2.5 2.5 2.4 2.4 2.4
Net gearing (%) (excl. perps) 28.5 36.2 28.6 25.2 25.3
Net interest cover (x) 5.2 4.4 4.3 4.5 4.7
Debt/EBITDA (x) nm nm nm nm nm
Capex/revenue (%) 0.0 0.0 0.0 0.4 0.0
Net debt/ (net cash) 344.4 386.6 291.8 261.3 254.4
Debt/Assets (x) 0.26 0.28 0.25 0.25 0.25

Source: Company; Maybank IBG Research
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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 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 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 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. 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 16 September 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 16 September 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 16 September 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.

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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Tel: (603) 2297 8888
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Tel: (62) 21 2557 1188

Philippines

Keith Roy
keith_roy@maybank.com
Tel: (63) 2 5322 3184

September 16, 2026

Maybank Securities Pte Ltd
Maybank Research Pte Ltd
50 North Canal Road
Singapore 059304

Tel: (65) 6336 9090

PT Maybank Sekuritas Indonesia
Sentral Senayan Ill, 22™ Floor

JL. Asia Afrika No. 8

Gelora Bung Karno, Senayan
Jakarta 10270, Indonesia

Tel: (62) 21 2557 1188
Fax: (62) 21 2557 1189

Maybank Securities (Thailand) PCL
999/9 The Offices at Central World,
20" - 21° Floor,

Rama 1 Road Pathumwan,

Bangkok 10330, Thailand
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