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CapitaLand Investment Ltd (cusp) BUY

h ° ° Share Price SGD 2.38
S arpenlng Its focus 12m Price Target SGD 3.35 (+41%)
Previous Price Target SGD 3.35

Core operations steady, maintain BUY Company Description

CLI reported 9MFY26 revenue of SGD1.5b, -3% YoY and representing 68% of 'CapltaLand Investment L,td' s real estate
MIBG’s full-year estimate. Core fee-related revenue was consistent with mvestment_manager. /F derives income fr_om its fee-
expectations, while the real estate investment business was impacted by related businesses and investment properties.

ongoing divestments. Event-driven fees led to strong growth in fund
management, while lodging management was relatively flat. Private funds

TSt > o) Statistics

n;]amtam.ed fa stez:)dy pace of .cap1.tal ralfsmg. The group sgeksdto further 52w high/low (SGD) 3.17/2.31
g9 sharpen ltS' ocus by reorganizing into a fee-generating unit and an asset- 3m avg turnover (USDm) 21.5
B holding unit, with further details to be announced. Overall, performance Free float (%) 95.6
n was in line with expectations, but we lower our FY26 earnings estimate to i .
Ll R NV Issued shares (m) 5,203
_ reflect valuation losses. Maintain our TP and BUY. NN
S . Market capitalisation SGD12.4B
K Topline growth from core fund management UsD9.7B

9M revenue was SGD1.5b, down 3% YoY. Fee-related revenue grew 15% YoY Major shareholders:

to SGD1.035b. Growth was driven by a 31% YoY increase in fund Temasek Holdings Pte Ltd. (Investment Ma 51.8%

management fees to SGD469m, supported by event-driven fees. Capitaland Investment Ltd. 4.0%

Commercial management fees grew 8% on the back of ongoing AEls and Vanguard Capital Management LLC 1.3%

new third-party management contracts. Lodging management fees were

relatively flat on the back of relatively unchanged RevPAU. Overall growth Price Performance

in the fee-related business was offset by a 23% YoY decline in revenue from 3.20 - 140
the real estate investment business (to SGD580m), reflecting the absence 3.10 L 130
of contributions from divested assets. While FUM was not disclosed, fee 3.00 - 120
metrics improved, with the fee rate up 1bp QoQ to 56bps, supported by 2.90 110
event-driven fees and higher-fee credit funds. A second listed C-REIT is in 280 4 - 100
the pipeline to tap domestic capital. Private funds raised c.SGD400m in 270 174 h %
3Q, with deployments across the living segment. 2.60 )

2.50 - 70
Sharpening strategic priorities and focus 240 e
While the group is not exiting China, it intends to sharpen its operational 230 0v-24 Feb25 May-25 Aug25 Nov-25 Feb26 May26 Aug26 H 50
focus and improve the reporting of key financial metrics by reorganizing

into FeeCo and China AssetCo. FeeCo will focus on growing recurring ——CapitaLand Invt - (LHS, SGD) ———CapitaLand Invt / Straits Times Index - (RFS, %)
earnings through fund management, while China AssetCo will pursue

o - - - -1M -3M - -12M
monetisation through all available channels. Divestment proceeds will be

used for de-gearing, warehousing assets, seeding new funds and Abso{yte (%? ) (13) (1)
shareholder returns. Relative to index (%) 3 (7) (25)

Maintain BUY

We lower our FY26 PATMI forecast to reflect higher revaluation losses.
Maintain our SOTP-based TP of SGD3.35 and BUY rating, supported by an
attractive valuation and the potential for value creation and shareholder
returns from a sharper strategic focus

Source: FactSet

FYE Dec (SGD m) FY24A FY25A FY26E FY27E FY28E

Revenue 2,815 2,133 2,286 2,519 2,617

EBITDA 1,424 735 1,111 1,562 1,525

Core net profit 510 539 551 612 577

Core EPS (cts) 10.1 10.8 11.0 12.3 11.6

Core EPS growth (%) nm 6.6 2.2 11.1 5.7)

Net DPS (cts) 12.2 12.0 12.0 12.0 12.0

Core P/E (x) 25.2 25.1 21.5 19.4 20.6

P/BV (x) 0.9 1.1 0.9 0.9 0.9

Net dividend yield (%) 4.8 4.4 5.0 5.0 5.0

ROAE (%) 3.4 1.1 3.9 6.7 6.2

ROAA (%) 1.7 2.2 2.3 2.5 2.3

EV/EBITDA (x) 13.6 28.3 17.1 12.2 12.5

Net gearing (%) (incl perps) 38.8 46.8 435 4.4 39.6 ES G
Consensus net profit ° ° 570 702 745

MIBG vs. Consensus (%) - - (12.0) 24.4 13.2 Tear Sheet Insert
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CapitaLand Investment Ltd @ Maybank

1. 9MFY26 business updates

Fig 1: 9MFY26 highlights

SGDm. 1H26 % YoY  9mFY25 ImFY26 %YoY | 9Im%FYe
Listed - Recurring 151 227 251
Listed - Event driven 66 31 85
Listed Funds Mgmnt 224 45 258 336 30
Private Funds - Recurring 64 96 105
Private Funds - Event driven 21 5 28
Private Funds Mgmnt 92 59 101 133 32
Recurring Fund Fees 215 8 323 356
Event driven Fund Fees 87 1350 36 113
Fund fees 302 47 359 469 31 78
Commercial/Property Mgmnt. 198 6 282 304 8 74
Recurring 170 249 257
Event driven 3 10 5
Lodging Mgmnt 173 1 259 262 1 72
Fee Income - Fee Related Business (FRB) 673 19 900 1035 15 75
Real Estate Investment Business (REIB) 392 -24 753 580 -23
Corporate & Others -39 -85 -62
Gross revenue 1018 -2 1568 1553 -1 68

Source: Maybank IBG Research

Fig 2: Key driver and performance indicators

1H26 % YoY ImFY25 IMFY26 %YoY
Fund management
Listed REIT FUM, SGD b. 79 13 74
Private fund FUM, SGD b. 49 7 46
Total FUM, SGD b. 128 10 120
Annualized YTD Fund Fees % avg. FUM, bps , reported 55 22 50 56
Capital Recycling 1H26 ImFY25 IMFY26
Listed Funds
YTD Investments, SGDb. 7.2 3.6 7.2
YTD Divestments, SGDb. 3.5 1.2 3.5
YTD Equity raised, SGDb. 2.3 1.6 2.3
Private Funds
YTD Investments, SGD b. (Capital raise across key strategies) 1.6 2.1 2.0
Lodging Management 1H26 % YoY ImFY25 IMFY26 %YoY
In pipeline, '000 units 67 88.8 68.3
Operational, '000 units 120.4 8 115.8 114.7
Total Lodging keys, '000 units 187.4 6 205 183 -1
YTD RevPAU, SGD 82 -7 89 83
Lodging fees, SGDm (including service fee income) 173 1 259 262 1
Annualized Lodging Fee per operational keys (period average), SGD, estimated 2,927 -6 3,035 3,046
Capital Management 1H26 % YoY ImFY25 IMFY26 %YoY
Net Debt/Equity, x 0.45 0.43 0.46
Implied Interest cost, % 3.5 -5 3.9 3.5
ICR,x 4.3 3.8 4.1
YTD Op. cash flow including dividends from associates & JVs, SGDm 448 -7 646 721 12

Source: Maybank IBG Research
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CapitaLand Investment Ltd @ Maybank

2. Valuation

We value CLI using the SOTP method. 9M gross revenue represented 68% of
our full-year estimate, mainly reflecting the reduction in on-balance-sheet
investments. However, the core fee-related business is tracking our
estimate. Factoring in divestments and higher revaluation losses, we lower
our FY26 PATMI forecast to SGD250m from SGD501m. We maintain our
SOTP-based TP of SGD3.35 and BUY rating, supported by an attractive
valuation and potential upside from a sharper strategic focus and clearer
priorities.

3. Risks

Declines in asset values, a slower pace of fundraising and transaction
activity, a slowdown in global travel, and high funding costs. Additional
risks include aggressive AUM growth through M&A and poor execution.

Fig 3: Forecast changes

SGD m. 2026 2026 2026
old New % Chg.

Fund fees 600 600 0
Property Mgmnt 408 408 0
Lodging Mgmnt 363 363 0
Fee income 1,371 1,371 0
Revenue 2,286 2,036 -1
PATMI 501 250 -50
Operating PATMI 551 566 3
Portfolio gains 62 42 -33
Revaluation/Impairments -112 -357 218

Source: Maybank IBG Research
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CapitaLand Investment Ltd

Value Proposition

One of the largest real estate investment managers (REIMs)
and second largest in Asia Pacific, with real estate funds-
under-management (RE FUM) of SGD117b.

Owns 5-37% direct stakes in seven listed REITs and 49 unlisted
funds across the APAC, Europe and the US, and a portfolio of
investment properties of c.SGD4b.

Sharpened business model post-restructuring, targeting FUM
and fee income growth, expected to support multiple re-
rerating, and close valuation gap to REIM peers.

Operating PATMI, SGDm
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Financial Metrics

We project FUM to post 12% CAGR to SGD140b through FY27E,
fund fees to rise at a 9% CAGR to SGD700m, and EBITDA to
increase at a 12% CAGR to SGD606m.

We assume fund fee rate to average 49bps (FY24 48bps), and
EBITDA margin stable at 45% (FY24 44%).

Fig 4: FUM metrics
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Source: Company, Maybank IBG Research
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Price Drivers

Historical share price trend
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Source: Company, Maybank IBG Research

1. Jun-22: CapitaLand Investment establishes its first
onshore RMB fund in China.

2. Jul-22: Ascott acquires Oakwood Worldwide to fast track
growth to over 150K units globally.

3. Apr-23: Ascott to double fee revenue >SGD500m by 2028
4. Nov/Dec 24: Strategic investment in SC Capital Partners,
acquisition of Wingate to boost private credit product
5. Sep-25: CapitaLand C-REIT debuts on Shanghai Exchange

Swing Factors
Upside

= Stronger-than-expected FUM growth.

= Better-than-expected AUM fund fee rate and earnings.

= Earlier-than-expected recovery in RevPAR.

= Accretive acquisitions (with cap rates exceeding cost of
funds) or divestments (at low cap rates which unlock
asset values).

Downside

= Slower-than-expected scaling up of FUM.

=  Weaker-than-expected performance of REITs and private
funds.217

= Sharper-than-expected rise in interest rates could
increase cost of debt, with higher cost of capital lowering
valuations.

= Dilutive investments.

krishna.guha@maybank.comi
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CapitaLand Investment Ltd

ESG@

Krishna.guha@maybank.com

Business Model & Industry Issues

@ Maybank

Risk Rating & Score' 13.1
Score Momentum? -1.8
Last Updated 24 Feb 2023
Controversy Score? 1
(Updated: 24 Feb 2023)

= CLI is one of the world’s largest real estate investment managers (REIMs) and it has adopted CapitaLand group’s 2030
Sustainability Master Plan (SMP), which was unveiled in 2020. It is intended that the SMP will be a dynamic blueprint, with its
outlined goals, focus areas and targets that will be reviewed every two years.

= The group aims to increase the quantum of sustainable finance to SGDé6b by 2030. To effectively quantify the impact of its
sustainability efforts, it is developing a new metric, Return on Sustainability (ROS), in addition to the regular financial return.

= It has incorporated KPIs that are tied to remuneration of all employees, including its top management, with targets that were

disclosed in its inaugural annual report, at end-May 2022.

= CLI was in Nov 2021 included in the Dow Jones Sustainability World Index (DJSI World) and Dow Jones Sustainability Asia Pacific
Index (DJSI Asia Pacific). It marks CapitaLand’s 10®/13t™ consecutive year of recognition on the DJSI World/DJSI Asia Pacific.

Material E issues

= |t is transitioning to a low-carbon business aligned with
climate science as validated by the Science Based Targets
initiative (SBTi) for a ‘well-below 2°C’ scenario; it raised its
scope 1 and 2 carbon emissions reduction target in FY22 by
46% (from 28%) to be in line with a 1.5°C trajectory.

= |t achieved green certifications in FY21 for 46% of its global
portfolio and targets to green all properties by FY30.

= |Its KPIs, which include reducing carbon emissions/energy
consumption intensity by 78%/35%, attributing 35% of total
electricity consumption from renewable sources, and
achieving 25% recycling rate in day-to-day operations, are
linked to remuneration for its staff and top management.

= |t has secured SGD7b of sustainable finance across its
business units and REITs/ BTs as of end-FY21.

Material S issues

= The group has established a social charter, which upholds
and respects the principles to protect individual rights with
a zero-tolerance stance towards child/ forced labour and
unlawful discrimination.

= |t has introduced new training courses to equip employees
with future economy skills, and delivered >41 hours on
average in FY21 (vs 43/55 hours in FY20/19).

= Gender diversity is high among all >9,900 employees with
female representation at 53% (in FY21), but lower at the
senior management level at c.40%.

= Launched SGD50m CapitaLand Innovation Fund, of which at
least 50% will be allocated for sustainability innovation.

Key G metrics and issues

The CapitaLand group was placed 4t out of 577 listed
companies in the Singapore Governance and Transparency
Index 2020 (was 3™ in 2019), an annual study conducted by
the National University of Singapore Business School’s
Centre for Governance, Institutions and Organisations.
Board independence for CLI is high, with its Chairman and
CEO as the only 2 non-independent members out of the 11-
member board. It has 3 female members, vs the Council of
Board Diversity Singapore’s target of 30% women on boards
of listed companies by 2030.

CLI owns and manages six REITs/BTs, with activities
relating to their permissible investments, leverage limits
and annual reporting requirements, regulated by the MAS
under Singapore’s code on collective investment schemes.
CLI’s expected dividend policy is consistent with that of
CAPL, which is to declare a dividend of at least 30% of the
annual cash PATMI, defined as the sum of operating PATMI,
portfolio gains/losses and realised valuation gains/loss.
The group has completed two transformative acquisitions,
first of Ascendas-Singbridge, which received 90% approval
from shareholders in Apr 2019 and then the privatisation of
its development business followed by the listing of CLI,
which saw an approval of 97.6%.

Its listed funds have acquired >SGD14b of assets over the
last six years (from 2016-21), with two-thirds from third
parties. Recent acquisitions like AREIT’s 11 European data
centre deal, have focused on new economy space.

The group has generated shareholder value from its listed
funds, notably the redevelopment of Ascott Orchard under
ART, Funan under CICT, as well as the Market Street car
park into CapitaGreen, and of Golden Shoe car park into
CapitaSpring.

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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CapitaLand Investment Ltd

FYE 31 Dec FY24A FY25A FY26E FY27E FY28E
Key Metrics

P/E (reported) (x) 28.3 89.8 23.7 13.6 14.1
Core P/E (x) 25.2 25.1 21.5 19.4 20.6
P/BV (x) 0.9 1.1 0.9 0.9 0.9
P/NTA (x) 0.9 1.1 0.9 0.9 0.9
Net dividend yield (%) 4.8 4.4 5.0 5.0 5.0
FCF yield (%) 3.4 2.6 3.6 5.9 5.5
EV/EBITDA (x) 13.6 28.3 171 12.2 12.5
EV/EBIT (x) 15.1 34.4 19.4 13.3 13.7
INCOME STATEMENT (SGD m)

Revenue 2,815.0 2,133.0 2,286.0 2,519.1 2,616.8
EBITDA 1,424.0 735.0 1,110.8 1,562.0 1,524.5
Depreciation (143.0) (131.0) (131.0) (131.0) (131.0)
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT 1,281.0 604.0 979.8 1,431.0 1,393.5
Net interest income /(exp) (507.0) (323.0) (302.1) (314.7) (314.7)
Associates & JV 620.0 138.0 585.3 695.5 706.2
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 774.0 281.0 677.7 1,116.4 1,078.9
Income tax (80.0) (111.0) (101.7) (167.5) (161.8)
Minorities (215.0) (25.0) (75.0) (75.0) (74.0)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 479.0 145.0 501.1 873.9 843.0
Core net profit 510.0 539.0 551.1 612.2 577.0
BALANCE SHEET (SGD m)

Cash & Short Term Investments 2,308.0 2,022.0 1,736.6 1,840.0 1,913.5
Accounts receivable 1,143.0 1,142.0 1,142.0 1,142.0 1,142.0
Inventory 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 620.0 546.0 415.0 284.0 153.0
Intangible assets 1,162.0 1,307.0 1,307.0 1,307.0 1,307.0
Investment in Associates & JVs 13,652.0 13,502.0 13,368.0 13,368.0 13,368.0
Other assets 5,825.0 5,692.0 6,191.0 6,689.0 7,186.0
Total assets 24,710.0 24,211.0 24,159.6 24,630.0 25,069.5
ST interest bearing debt 1,098.0 625.0 625.0 625.0 625.0
Accounts payable 1,236.0 1,165.0 1,165.0 1,165.0 1,165.0
LT interest bearing debt 6,803.0 7,724.0 7,199.0 7,199.0 7,199.0
Other liabilities 1,162.0 1,173.0 1,173.0 1,173.0 1,173.0
Total Liabilities 10,299.0 10,687.0 10,162.0 10,162.0 10,162.0
Shareholders Equity 13,546.0 12,579.0 12,952.6 13,323.0 13,662.5
Minority Interest 865.0 945.0 1,045.0 1,145.0 1,245.0
Total shareholder equity 14,411.0 13,524.0 13,997.6 14,468.0 14,907.5
Total liabilities and equity 24,710.0 24,211.0 24,159.6 24,630.0 25,069.5
CASH FLOW (SGD m)

Pretax profit 774.0 281.0 677.7 1,116.4 1,078.9
Depreciation & amortisation 143.0 131.0 131.0 131.0 131.0
Adj net interest (income)/exp 507.0 323.0 302.1 314.7 314.7
Change in working capital (174.0) (121.0) 0.0 0.0 0.0
Cash taxes paid (197.0) (118.0) (101.7) (167.5) (161.8)
Other operating cash flow (620.0) (138.0) (585.3) (695.5) (706.2)
Cash flow from operations 433.0 358.0 423.9 699.0 656.5
Capex 0.0 0.0 0.0 0.0 0.0
Free cash flow 433.0 358.0 423.9 699.0 656.5
Dividends paid (609.0) (599.0) (598.5) (598.5) (598.5)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt (1,565.0) 581.0 0.0 0.0 0.0
Perpetual securities distribution (14.0) 0.0 0.0 0.0 0.0
Other invest/financing cash flow 1,864.0 (737.0) (79.8) 18.9 30.5
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 109.0 (397.0) (254.4) 119.4 88.5
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CapitaLand Investment Ltd

FYE 31 Dec FY24A FY25A FY26E FY27E FY28E
Key Ratios

Growth ratios (%)

Revenue growth 1.1 (24.2) 7.2 10.2 3.9
EBITDA growth 29.0 (48.4) 51.1 40.6 (2.4)
EBIT growth 33.2 (52.8) 62.2 46.0 (2.6)
Pretax growth 63.3 (63.7) 141.2 64.7 (3.4)
Reported net profit growth 164.6 (69.7) 245.6 74.4 (3.5)
Core net profit growth nm 5.7 2.2 11.1 (5.7)
Profitability ratios (%)

EBITDA margin 50.6 34.5 48.6 62.0 58.3
EBIT margin 45.5 28.3 42.9 56.8 53.3
Pretax profit margin 27.5 13.2 29.6 44.3 41.2
Payout ratio 128.3 nm 119.4 68.5 71.0
DuPont analysis

Net profit margin (%) 17.0 6.8 21.9 34.7 32.2
Revenue/Assets (x) 0.1 0.1 0.1 0.1 0.1
Assets/Equity (x) 1.8 1.9 1.9 1.8 1.8
ROAE (%) 3.4 1.1 3.9 6.7 6.2
ROAA (%) 1.7 2.2 2.3 2.5 2.3
Leverage & Expense Analysis

Asset/Liability (x) 2.4 2.3 2.4 2.4 2.5
Net gearing (%) (incl perps) 38.8 46.8 43.5 41.4 39.6
Net gearing (%) (excl. perps) 38.8 46.8 43.5 41.4 39.6
Net interest cover (x) 2.5 1.9 3.2 4.5 4.4
Debt/EBITDA (x) 5.5 11.4 7.0 5.0 5.1
Capex/revenue (%) 0.0 0.0 0.0 0.0 0.0
Net debt/ (net cash) 5,593.0 6,327.0 6,087.4 5,984.0 5,910.5

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 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 5 November 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 5 November 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 5 November 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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Historical recommendations and target price: CapitaLand Investment Ltd (CLI SP)

@ Maybank

6 Nov 10 Nov 29 Feb 29 Apr 15 Aug 9 Sept 10 Oct 13 Nov 12 Feb 4 May
Buy : SGD3.4 Buy : SGD3.2 Buy : SGD3.1 Buy : SGD2.9 Buy : SGD2.8 Buy : SGD3.0 Buy : SGD3.2 Buy : SGD3.3 Buy : SGD3.4 Buy : SGD3.3
3.2 q
{ N
11
2.8 4 X
A
2.6 4
2.4 4
2.2 T T T T T T T T T T T T
Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 May-25 Aug-25 Nov-25 Feb-26 May-26 Aug-26 Nov-26
17 Aug
Buy : SGD3.4

Capitaland Investment Ltd

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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