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CapitaLand cw.s

Share Price: SGD3.07
Target Price: SGD3.88 (+26%)

Maybank kimEng

MCap (USD): 9.2B
ADTV (USD): 29M

Singapore

Real Estate

East China on the Ground

Visited six projects in Shanghai, Hangzhou and Suzhou.

Expect a record year of sales with 8,000 homes at CNY14b in
value. New financing options could lower costs in China.

Maintain BUY and SGD3.88 TP, based on 15% RNAV discount.

Visited Shanghai, Hangzhou and Suzhou

We visited six CapitaLand projects in Shanghai, Hangzhou and
Suzhou (1 residential, 1 serviced apartment and 4 mixed
developments) recently. These projects demonstrate the
company'’s ability to develop projects across a range of sub-asset
classes. We remain positive post-visit and maintain our BUY rating
and SGD3.88 TP on the stock.

Geographical focus, expect record year of home sales
China accounts for 46% of total assets for CapitaLand and is a key
market for the group.The company will stay within its area of
competency and continue to focus on projects in Tier 1 and upper
Tier 2 cities. Home sales in the country have benefited from a
series of policy easing and management now expects a record year
of sales with around 8,000 units worth CNY14b in value.

New funding sources, land banking strategy

The company is exploring options to tap new sources of funding
that could lower its financing costs in the country.lt prefers to
replenish its land bank via M&A or JVs instead of land auctions as
land prices have appreciated at a faster pace than home prices. It
would alsolook to acquire land as a group which would harness its
strength as a developer of integrated projects and provide
opportunities across sub asset classes.

Competitive advantages, reiterates ROE target
Management sees its relationships with tenants and customers as a
competitive advantage that is hard to replicate. It reiterated its
ROE target of 8-12% and sees double digit returns for its projects in
China as a key driver of this target.

FYE Dec (SGD m) FY13A FY14A FY15E FY16E FY17E
Revenue 3,511.0 3,924.6 4,272.9 4,794.8 4,949.0
EBITDA 948.1 1,052.4 1,228.5 1,565.2 1,668.0
Core net profit 840.2 1,160.8 993.3 774.4 838.4
Core EPS (cts) 18.2 24.4 20.9 16.4 17.7
Core EPS growth (%) 36.6 34.0 (14.3) (21.9) 8.3
Net DPS (cts) 8.0 9.0 9.0 9.0 9.0
Core P/E (x) 16.8 12.6 14.7 18.8 17.3
P/BV (x) 0.8 0.8 0.8 0.8 0.7
Net dividend yield (%) 2.6 2.9 2.9 2.9 2.9
ROAE (%) 5.4 7.1 5.9 4.5 4.8
ROAA (%) 2.0 2.6 2.2 1.7 1.8
EV/EBITDA (x) 32.6 32.1 26.8 20.5 18.6
Net debt/equity (%) 59.8 79.0 78.7 71.6 63.2

SEE PAGE 10 FOR IMPORTANTDISCLOSURES AND ANALYST CERTIFICATIONS
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B U Y (Unchanged)

Key Data

52w high/low (SGD) 3.79/2.68
3m avg turnover (USDm) 28.8
Free float (%) 60.0
Issued shares (m) 4,274
Market capitalization SGD13.1B

Major shareholders:

-Temasek Holdings Pte Ltd. (Investment C' 39.3%
-BlackRock Investment Management LLC 6.0%
-CBRE Clarion Securities LLC 1.1%

Share Price Performance
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LuOne, Shanghai (Retail, Office)

LuOne is a mixed development project with retail (GFA: 90,000sm) and
office (GFA: 49,000 sm) components. The project is well-located in the
Huangpu District with 1.2m residents within 3km and 3.2m within 5km.
Connectivity is strong as it is directly linked to two metro lines and located
next to the North-South highway.

Figure 1: Retail mall is expected to open in 1Q17

Figure 2: LuOne in Huangpu District, Shanghai
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Source: Maybank KE Source: Maybank KE

Raffles City Changning, Shanghai (Retail, Office)

Raffles City Changning is its second Raffles City project in Shanghai. The
first was Raffles City Shanghai that is located in the Huangpu District. The
three office towers and two retail podiums in this project are expected to
open in phases. At the time of the visit, Office Tower 3 is completed with
80% of its space leased. Pre-leasing for the retail mall has begun with
management targeting for 20% by end of the year.

Figure 3: Raffles City Changning Figure 4: View of construction from Office Tower 3

Source: Maybank KE Source: Maybank KE
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Ascott Hengshan, Shanghai (Serviced residence)

Ascott Hengshan is a 90 unit (19 1-BR, 50 2-BR and 21 3-BR units) serviced
residence that was opened six months ago. The local manager guided that
70 units are currently leased out to long stay guests (1month to 1 year)
with average occupancy at around 85%. The strong occupancy was
achieved despite fairly high room rates of CNY2,400 per day or CNY30-
35,000 per month for a 1-BR unit. We understand that the project is
popular with business travellers and workers at the nearby foreign
consulates.

Figu

re 5: Asco
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Figure 6: Master bedroom

Source: Maybank KE

Source: Maybank KE

Riverfront Mansion, Hangzhou (Residential)

Riverfront Mansion is CapitaLand’s third residential project in Hangzhou,
after I-World and Imperial Bay, with a total of 686 units. The project is
located 4km from downtown Hangzhou and offers excellent views of the
river nearby. 344 units of the 518 launched units were sold at an average
of CNY27,759 psm. The local manager highlighted that majority of the
buyers are first time home buyers or upgraders.

Figure 7: Riverfront Mansion, Hangzhou
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Raffles City Hangzhou (Hotel, Serviced Residence, Office,

Retail, Residential)

Raffles City Hangzhou is an integrated development with hotel, serviced
residence, office, retail and residential components. It is located in the
new CBD of the city and is set to be the tallest building in Hangzhou at 59
storeys high. Part of the office project anditsresidential and SOHO
components will be sold on a strata-basis, which helps generate cashflow
for the project. Upon completion, Ascott will be operating the serviced
residence and Conrad will manage the hotel.

Figure 9:To be opened in phases from end-2016 Figure 10: Raffles City Hangzhou
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Source: Maybank KE

Suzhou Center Mall (Retail, Office)

Suzhou Center Mall is located to the West of Jinji Lake within the Suzhou
Industrial Park. It comprises a six-storey shopping mall and two Grade A
office towers. Apart from this JV project undertaken by CapitaLand and
the local state-owned enterprise, there are several other developments in
the vicinity, which will provide retail traffic to the mall when completed.

November 19, 2015 4
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Figure 11: Major developments in the vicinity

Figure 12: Suzhou Center Mall

Source: Maybank KE

Source: Maybank KE

Management presentation
CapitaLand’s management team presented during the trip. Key highlights:

= Staying within its area of competency. Management reiterated its
focus in the core Tier 1 and upper Tier 2 cities in China (82% of China
assets) and will continue to reinvest in these areas of competency.

= Home sales in China benefit from policy easing. The Chinese
government announced a series of supportive policy measures including
lower mortgage down payment, lower interest rates, and flexibility in
the use of housing fund loan and reduction in administrative charge on
transfer of properties. These measures led to a pick-up in its home sales
and management now expects a record year of sales with around 8,000
units worth CNY14b in value.

= Exploring new financing options in China. The company is currently
exploring the use of onshore bonds as an alternative source of funding
that could lower its cost of funds.

= Land banking.Management highlighted that land prices at auctions had
increased at a faster pace than home prices and sees margin erosion in
acquiring land at current levels. Hence, it prefers to replenish its land
bank via M&A or JVs instead of auctions. It would also look to acquire
land as a group which would harness its strength as a developer of
integrated projects and provide opportunities across sub asset classes.

= Network of tenants and customer base a key competitive advantage
for malls.The company sees its relationship with 15,000 retail tenants
and 2.2m CapitaStar members globally as a key competitive advantage.
Its long standing tenant relationships will ensure optimal operating
performance at its malls. Data collected from its network of CapitaStar
members allows it to better understand the customers and execute

November 19, 2015 5
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targeted marketing campaigns. This has allowed the company to
generate strong tenant sales growth of around 9% in China currently.

= Composition of ROE target.Management reiterated its ROE target of 8-
12% and shed light on its composition. It believes that 8-10% is
achievable for its stabilised properties through NPI growth and value
creation of its assets. Residential sales in Singapore should be able to
achieve high single digit returns and projects in China double digit

returns.

Figure 13: China accounts for 46% of total assets

Figure 14: Well diversified portfolio in China
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Figure 15: Tier 1 and Upper Tier 2 cities at 82% of assets

Source: Company

Figure 16: Pipeline of projects
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FYE 31 Dec FY13A FY14A FY15E FY16E FY17E
Key Metrics

P/E (reported) (x) 15.6 11.2 13.1 16.8 15.5
Core P/E (x) 16.8 12.6 14.7 18.8 17.3
P/BV (x) 0.8 0.8 0.8 0.8 0.7
P/NTA (x) 0.8 0.8 0.8 0.8 0.8
Net dividend yield (%) 2.6 2.9 2.9 2.9 2.9
FCF yield (%) 10.7 10.0 18.0 16.8 18.8
EV/EBITDA (x) 32.6 32.1 26.8 20.5 18.6
EV/EBIT (x) 34.9 34.2 28.7 21.6 19.6

INCOME STATEMENT (SGD m)

Revenue 3,511.0 3,924.6 4,272.9 4,794.8 4,949.0
EBITDA 948.1 1,052.4 1,228.5 1,565.2 1,668.0
Depreciation (62.8) (64.6) (79.6) (81.1) (82.6)
EBIT 885.3 987.8 1,148.9 1,484.1 1,585.4
Net interest income /(exp) (399.7) (382.2) (435.0) (470.7) (475.1)
Associates & JV 902.6 969.9 608.9 580.0 591.6
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 422.4 451.1 399.0 0.0 0.0
Pretax profit 1,810.7 2,026.6 1,721.8 1,593.4 1,701.9
Income tax (205.1) (266.9) (228.4) (304.0) (333.1)
Minorities (765.3) (598.8) (500.0) (515.0) (530.5)
Reported net profit 840.2 1,160.8 993.3 774.4 838.4
Core net profit 840.2 1,160.8 993.3 774.4 838.4

BALANCE SHEET (SGD m)

Cash & Short Term Investments 6,306.3 2,749.4 3,140.8 4,069.5 5,244.0
Accounts receivable 1,167.4 963.4 1,330.0 1,330.0 1,330.0
Inventory 7,469.4 7,865.1 7,645.7 7,106.2 6,387.9
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 666.4 1,047.4 1,067.8 1,086.6 1,104.0
Intangible assets 467.0 463.0 463.0 463.0 463.0
Investment in Associates & JVs 12,673.2 12,780.9 12,922.3 13,009.3 13,098.0
Other assets 16,313.3 18,244.4 19,782.3 19,782.3 19,782.3
Total assets 45,063.1 44,113.5 46,351.7 46,846.9 47,409.2
ST interest bearing debt 1,279.9 3,469.2 3,000.0 3,000.0 3,000.0
Accounts payable 2,889.4 3,069.9 3,987.0 3,987.0 3,987.0
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 14,656.3 12,516.7 13,500.0 13,500.0 13,500.0
Other liabilities 1,783.0 1,849.0 2,344.0 2,344.0 2,344.0
Total Liabilities 20,608.3 20,905.0 22,831.0 22,831.0 22,831.0
Shareholders Equity 16,108.9 16,758.0 16,970.2 17,362.4 17,818.6
Minority Interest 8,345.9 6,450.5 6,550.5 6,653.5 6,759.6
Total shareholder equity 24,454.8 23,208.5 23,520.7 24,015.9 24,578.2
Total liabilities and equity 45,063.1 44,113.5 46,351.7 46,846.9 47,409.2

CASH FLOW (SGD m)

Pretax profit 1,810.7 2,026.6 1,721.8 1,593.4 1,701.9
Adj net interest (income)/exp 399.7 382.2 435.0 470.7 475.1
Change in working capital (53.7) 51.9 975.6 539.4 718.3
Cash taxes paid (222.6) (256.2) (228.4) (304.0) (333.1)
Other operating cash flow (612.9) (747.2) (779.5) (276.0) (258.5)
Cash flow from operations 956.2 998.7 1,975.6 1,800.6 2,053.2
Capex (76.6) (126.6) (100.0) (100.0) (100.0)
Free cash flow 1,402.3 1,312.7 2,343.1 2,193.6 2,456.1
Dividends paid (298.0) (340.6) (382.2) (382.2) (382.2)
Equity raised / (purchased) (15.0) 1.4 0.0 0.0 0.0
Change in Debt 392.3 32.4 514.2 0.0 0.0
Other invest/financing cash flow (473.1) (4,067.0) (835.0) (882.7) (899.5)
Effect of exch rate changes 15.1 29.4 0.0 0.0 0.0
Net cash flow 456.9 (3,611.9) 391.4 928.8 1,174.5
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FYE 31 Dec FY13A FY14A FY15E FY16E FY17E
Key Ratios

Growth ratios (%)

Revenue growth 6.4 11.8 8.9 12.2 3.2
EBITDA growth (25.0) 11.0 16.7 27.4 6.6
EBIT growth (27.4) 11.6 16.3 29.2 6.8
Pretax growth 19.2 11.9 (15.0) (7.5) 6.8
Reported net profit growth 9.7) 38.2 (14.4) (22.0) 8.3
Core net profit growth 47.7 38.2 (14.4) (22.0) 8.3

Profitability ratios (%)

EBITDA margin 27.0 26.8 28.8 32.6 33.7
EBIT margin 25.2 25.2 26.9 31.0 32.0
Pretax profit margin 51.6 51.6 40.3 33.2 34.4
Payout ratio 40.6 33.0 38.5 49.3 45.6

DuPont analysis

Net profit margin (%) 23.9 29.6 23.2 16.2 16.9
Revenue/Assets (x) 0.1 0.1 0.1 0.1 0.1
Assets/Equity (x) 2.8 2.6 2.7 2.7 2.7
ROAE (%) 5.4 7.1 5.9 4.5 4.8
ROAA (%) 2.0 2.6 2.2 1.7 1.8

Liquidity & Efficiency

Cash conversion cycle na na na na na
Days receivable outstanding 146.3 97.7 96.6 99.9 96.7
Days inventory outstanding na na na na na
Days payables outstanding na na na na na
Dividend cover (x) 2.5 3.0 2.6 2.0 2.2
Current ratio (x) 3.3 1.7 1.6 1.6 1.7

Leverage & Expense Analysis

Asset/Liability (x) 2.2 2.1 2.0 2.1 2.1
Net debt/equity (%) 59.8 79.0 78.7 71.6 63.2
Net interest cover (x) 2.2 2.6 2.6 3.2 3.3
Debt/EBITDA (x) 16.8 15.2 13.4 10.5 9.9
Capex/revenue (%) 2.2 3.2 2.3 2.1 2.0
Net debt/ (net cash) 9,629.8 13,236.4 13,359.2 12,430.5 11,256.0

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

DISCLAIMERS

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

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

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

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

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

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only
under such circumstances as may be permitted by applicable law. The securities described herein may not be eligible for sale in all jurisdictions or to certain
categories of investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply based on
geographical location of the person or entity receiving this report.

Malaysia

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

Singapore

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

Thailand

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 IOD 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. Maybank Kim Eng Securities (Thailand) Public
Company Limited (“MBKET”) does not confirm nor certify the accuracy of such survey result.

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of MBKET.
MBKET accepts no liability whatsoever for the actions of third parties in this respect.

us

This research report prepared by MKE is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended) only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US
(registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Maybank KESUSA in
the US shall be borne by Maybank KESUSA. All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the US.
This report is not directed at you if MKE is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You
should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material concerning investments to you under relevant
legislation and regulations.

UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Services
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.
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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 material is issued and
distributed in Singapore by Maybank KERPL (Co. Reg No 197201256N) which is regulated by the Monetary Authority of Singapore. Indonesia: PT Kim Eng
Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. Thailand: MBKET (Reg.
No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission.
Philippines:Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange
Commission. Vietnam: Maybank Kim Eng Securities JSC (License Number: 71/UBCK-GP) is licensed under the State Securities Commission of Vietnam.Hong
Kong: KESHK (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a
participant of the National Stock Exchange of India Limited (Reg No: INF/INB 231452435) and the Bombay Stock Exchange (Reg. No. INF/INB 011452431) and is
regulated by Securities and Exchange Board of India. KESI is also registered with SEBI as Category 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank
KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID 27861. UK: Maybank KESL (Reg No 2377538) is authorized and regulated by
the Financial Services Authority.

Disclosure of Interest

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

Singapore: As of 19 November 2015, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.

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

Hong Kong: KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the requirements under Paragraph
16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission.

As of 19 November 2015, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

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

OTHERS

Analyst Certification of Independence

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

Reminder

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

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE.

=

Ong Seng Yeow | Executive Director, Maybank Kim Eng Research

Definition of Ratings

Maybank Kim Eng Research uses the following rating system

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