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consensusratings+ Buy: rods s QCCUPANCY risks offset by attractive yields
Current price: RM0.88 5 9MFY22 results were broadly in line; core net profit contracted 7.8% yoy.
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T sentraL vk OMFY22results broadlyin line; core net profit contracted 7.8% yoy
Market cap: Us$200.8m Although Sentral REIT's 9MFY22 core net profit made up 80-82% of our and consensus

RM943.2m full-year forecasts, the performance was broadly in line as we project a weaker 4QFY22F
Average daily turnover: US$0.07m on the back of: 1) zero occupancy rate for Wisma Technip from 44% in 1QFY22 due t

RMO0.31m non-renewal ofleases, and 2) zero occupancy rate at Quill Building 2 (QB2). We observe

Current shares o/s: 1,072m asequential declinein portfolio occupancy rate from 86% (as at Mar 22) to 78% (as at Jun
Free float: 49.1% 22) and down to 73% as at Sep 22, underpinning revenue compression risks, weighed by
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the oversupply of office space and competition from new office buildings. 3QFY22revenue
fell 11.9% yoy (-2.2% qoq) while 3QFY22 core net profitdeclined by a steeper 17.7% yoy
(-1.3% qgoq), dragged by the 16% yoy contraction in interestincome. 9MFY22 revenue
slipped 6.9% yoy. While netproperty income (NPI) fell 6.5% yoy, NPI margin of 78% was
relatively flat yoy (in line with our forecast) given lower property expenses due to the
vacancies atWisma Technip and QB2. Overall, 9MFY22 core net profitdeclined 7.8% yoy.
3QFY22 DPU 0f1.7 sen brings 9MFY22 DPU to 5.3 sen (-12.9% yoy).

Proactive strategies amidst challenging landscape

For Sentral REIT, occupancy headwinds for vacant office assets remain the key risk to its
earnings outlook. We expect the group to continue to: 1) roll out proactive asset
management and tenant retention strategies, and 2) focus on more effective marketing
strategies for vacant assets. These may continueto putpressure on rental reversions.

Retain FY22-24F EPS/DPU; 40% tenancy renewal rate as at Sep 22
Our FY22-24F EPS/DPU are unchanged. We retain our view that rental income will
continueto fall on lower occupancyrates as tenancy replacements for Wisma Technip and
QB2 are unlikely to materialise so soon due to current market conditions; we also still
project partial tenancyreplacementsin FY24F. Our 78% NPI margin assumption for FY22-
24F is intact. For FY22F, 28% of total committed NLA is due for renewal. Sentral REIT
achieved a 40% renewal rate for expiring tenancies as at Sep 22, which we believe was
likely at marginally negative to flattish average rental reversions, supported by Menara
Shell’s improved occupancy rate of 99% (marginally positive rental reversions) with the
entry of a new IT multinational company tenantin 2QFY22.

Retain Hold rating with alower TP; 6.7-7.5% dividend yields

We retain our Hold rating as the prospect of a declining portfolio occupancy rate could
continueto cap upsideto share price, which is supported by attractive FY22-24F dividend
yields of 6.7-7.5% (highestin our M-REIT coverage). Despite rolling over to end-CY23F,
our DDM-based TP is lowered to RM0.90 on a higher COE of 7.9% (7.5% previously) as
we factorin a higher adjusted beta. Upside risks: improving occupancy rates and positive
rental reversions. Downsiderisks: falling occupancy rates and no tenancy replacements.

Financial Summary Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F
Gross Property Revenue (RMm) 164.0 159.6 146.9 149.2 157.4
Net Property Income (RMm) 126.1 122.6 114.3 115.7 123.2
Net Profit (RMm) 72.57 70.25 68.69 69.98 77.10
Distributable Profit (RMm) 75.88 79.42 63.35 64.54 71.09
DPS (RM) 0.071 0.074 0.059 0.060 0.066
Dividend Yield 8.04% 8.42% 6.72% 6.84% 7.54%
Asset Leverage 37.9% 37.0% 37.0% 36.9% 36.9%
BVPS (RM) 1.23 1.23 1.23 1.24 1.24
P/BV () 0.71 0.72 0.72 0.71 0.71
Recurring ROE 5.89% 6.13% 5.21% 5.28% 5.79%
% Change In DPS Estimates 0% 0% 0%
CGS-CIMB/Consensus DPS (x) 0.94 0.97 0.98

IMPORTANT DISCLOSURES, INCLUDINGANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN
THE UNITED STATES IT IS DISTRIBUTED BY CGS-CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILATED RESEARCH.
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Figure 1: Results Comparison

gog % 3QFY2 3QFY2 yoy % Prev

FYE Dec (RM m) 3QFY22 3QFY21 chg 2cum 1cum chg FY22F Comments

Revenue 35.7 40.5 -11.9 36.5 -2.2 111.0 119.2 -6.9 146.9 Menara Shell occupancy rate recovered to 99%
Operating costs (10.4) (11.3) -8.1  (11.4) -8.7 (33.4) (35.8) -6.7 (46.7) Absence of rental income from Wisma Technip and QB2
EBITDA 25.3 29.2 -13.4 25.2 0.7 77.6 83.4 -7.0 100.2  due to tenancy non-renewal (vacant assets)
EBITDA margin (%) 70.9 72.1 68.9 69.9 70.0 68.2 NPI margin flat yoy at 78% in OMFY 22

Depn & amort. (0.0) (0.0) -33.3 (0.0) 9.0 (0.1) (0.1) -39.7 (0.2)

EBIT 25.3 29.2 -13.4 251 0.7 77.5 83.2 -6.9 100.0

Interest expense (7.6) 7.7) -1.2 (7.1) 7.6 (22.0) (23.2) -4.9 (35.4) Total debt of RM804.7m as at end-Sep

Interest & invt inc 0.5 0.6 -15.6 0.4 31.1 1.4 16 -125 4.0 Cash & equivalents of RM62.1m at end-Sep
Associates' contrib 0.0 0.0 nm 0.0 nm 0.0 0.0 nm -

Exceptionals & revain 0.0 0.0 nm 0.0 nm 0.1 3.8 nm - None expected

Pretax profit 18.2 22.1 -17.7 18.5 -1.3 57.0 65.5 -12.9 68.7

Tax 0.0 0.0 nm 0.0 nm 0.0 0.0 nm -

Tax rate (%) 0.0 0.0 nm 0.0 nm 0.0 0.0 nm -

Minority interests 0.0 0.0 nm 0.0 nm 0.0 0.0 nm - None as expected

Net profit 18.2 22.1 -17.7 18.5 -1.3 57.0 65.5 -12.9 68.7

Core net profit 18.2 22.1 -17.7 18.5 -1.3  56.9 61.7 -7.8 68.7 9MFY22 core net profit made up 80-82% of our and
Distr profit 18.2 22.1 -17.7 18.5 -1.3  57.0 65.5 -12.9 63.4 consensus full-year forecasts

DPU (sen) 1.7 21  -175 3.4 nm 5.3 6.1 (12.9) 5.9 9MFY22 DPU at 90% of our full-year forecast
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ESG in a nutshell

and 11) community partnerships and activities.

Sentral REIT's sustainability initiatives are focused on 11 key areas: 1) sustainable business growth and financial

performance, 2) quality of assets and services, 3) anti-corruption, 4) health and safety, 5) regulatory compliance, 6)
employee management, 7) data privacy, 8) energy and carbon footprint, 9) water management, 10) waste management,

Keep your eye on

In view of the impact of Covid-19 and greater adoption of
work-from-home (WFH) protocols, data privacy has gained
importance among Sentral REIT's office tenants. This is in
view of the widespread adoption of technology during the
pandemic period since early-2020. Some initiatives include
protection of all data, information and intellectual property
against cyber security breaches and safeguarding the
privacy of tenant, organisational and visitor information.

Implications

Potentially supportive of tenant retention initiatives, on top
of ongoing tenancy negotiation, with flattish rental reversion
guided for FY22F.

ESG highlights

Some achievements in 2020 include installing Building
Automated Systems (BAS) to allow real-time monitoring of
energy consumption. The group achieved a 15% reduction
in electricity consumption and carbon emissionsand an 11%
decline in water consumption. In the technology space, the
group has implemented facial recognition readers and
temperature scanning at Menara Shell as part of its health
and safety initiatives.

Implications

No major expenditure relating to building automation and
technology enhancements expected in the foreseeable
future as the group maintains its cash retention strategy due
to the Covid-19 pandemic. Asset enhancement initiatives
(AEI)-related capex would also be minimal in FY22F.

Trends

Under sustainable business growth, the group will continue
to practice proactive leasing strategies to ensure
stabilisation of portfolio occupancy rates and rental income,
ongoing cost management and ensuring quality of all office
assets (supply chain management), potentially considering
new acquisitions when feasible and when market conditions
are accommodative.

Implications

Leasing strategies remain more oriented towards retaining
tenants. Portfolio occupancy rate of 86% at end-1QFY22
remains decent.
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BY THE NUMBERS

P/BV vs Asset Leverage
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@ Rolling P/BV (x) (Ihs) Asset Leverage (rhs) DPS (lhs) Dividend Yield (rhs)
Profit & Loss
(RMm) Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F
Rental Revenues 145.1 142.1 130.2 132.1 139.9
Other Revenues 19.0 17.5 16.7 17.1 17.4
Gross Property Revenue 164.0 159.6 146.9 149.2 157.4
Total Property Expenses (37.9) (37.0) (32.6) (33.4) (34.2)
Net Property Income 126.1 122.6 114.3 115.7 123.2
General And Admin. Expenses (0.4) (0.7) (0.8) (0.9) (1.0)
Management Fees (12.8) (12.6) (12.1) (12.2) (12.4)
Trustee's Fees (0.7) (0.7) (0.7) (0.7) (0.7)
Other Operating Expenses (0.5) (0.5) (0.5) (0.5) (0.5)
EBITDA 111.7 108.1 100.2 101.5 108.6
Depreciation And Amortisation (0.1) (0.2) (0.2) (0.2) (0.2)
EBIT 111.7 108.0 100.0 101.3 108.5
Net Interest Income (32.5) (28.4) (31.4) (31.4) (31.4)
Associates' Profit 0.0 0.0 0.0 0.0 0.0
Other Income/(Expenses) 0.0 0.0 0.0 0.0 0.0
Exceptional Items (5.4) (10.7) 0.0 0.0 0.0
Pre-tax Profit 73.8 68.8 68.7 70.0 77.1
Taxation (1.2) 1.5 0.0 0.0 0.0
Minority Interests 0.0 0.0 0.0 0.0 0.0
Preferred Dividends 0.0 0.0 0.0 0.0 0.0
Net Profit 72.6 70.2 68.7 70.0 77.1
Distributable Profit 75.9 79.4 63.4 64.5 71.1
Cash Flow
(RMm) Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F
Pre-tax Profit 73.8 68.8 68.7 70.0 77.1
Depreciation And Non-cash Adj. 325 28.6 315 315 315
Change In Working Capital 4.5 (0.6) 1.8 (0.7) (0.7)
Tax Paid 0.0 0.0 0.0 0.0 0.0
Others 7.2 9.7 0.0 0.0 0.0
Cashflow From Operations 118.0 106.5 102.0 100.8 107.9
Capex (1.2) (0.7) (1.5) (2.5) (2.5)
Net Investments And Sale Of FA 4.9 46.8 5.0 5.0 5.0
Other Investing Cashflow 2.9 (0.6) 0.0 0.0 0.0
Cash Flow From Investing 6.6 45.5 3.5 2.5 2.5
Debt Raised/(repaid) 6.0 231.3 0.0 0.0 0.0
Equity Raised/(Repaid) 0.0 0.0 0.0 1.0 2.0
Dividends Paid (72.9) (75.9) (63.4) (64.5) 0.0
Cash Interest And Others (32.5) (28.4) (31.4) (31.4) (31.4)
Cash Flow From Financing (99.3) 126.9 (94.7) (94.9) (29.4)
Total Cash Generated 25.3 279.0 10.8 8.4 81.1
Free Cashflow To Firm 127.5 154.7 109.5 107.3 114.4
Free Cashflow To Equity 98.1 354.8 74.1 71.9 79.1
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BY THE NUMBERS... cont’'d

Balance Sheet

(RMm) Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F
Total Investments 2,081 2,066 2,177 2,180 2,182
Intangible Assets 0 0 0 0 0
Other Long-term Assets 17 15 15 15 15
Total Non-current Assets 2,098 2,081 2,193 2,195 2,198
Total Cash And Equivalents 85 94 89 91 90
Inventories 0 0 0 0 0
Trade Debtors 5 5 4 4 4
Other Current Assets 40 0 0 0 0
Total Current Assets 130 99 94 96 95
Trade Creditors 19 19 20 19 19
Short-term Debt 218 130 218 218 218
Other Current Liabilities 11 13 13 13 13
Total Current Liabilities 248 162 250 250 249
Long-term Borrowings 627 676 627 627 627
Other Long-term Liabilities 29 25 25 25 25
Total Non-current Liabilities 656 701 652 652 652
Shareholders' Equity 1,324 1,318 1,318 1,332 1,333
Minority Interests 0 0 0 0 0
Preferred Shareholders Funds 0 67 58 59
Total Equity 1,324 1,318 1,384 1,390 1,392
Key Ratios

Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F
Gross Property Revenue Growth 1.83% (2.69%) (7.96%) 1.55% 5.49%
NPI Growth 3.53% (2.75%) (6.81%) 1.25% 6.43%
Net Property Income Margin 76.9% 76.8% 77.8% 77.6% 78.3%
DPS Growth 3.9% 4.7% (20.2%) 1.9% 10.1%
Gross Interest Cover 3.16 3.47 2.83 2.86 3.07
Effective Tax Rate 1.64% 0.00% 0.00% 0.00% 0.00%
Net Dividend Payout Ratio 105% 113% 92% 92% 92%
Current Ratio 0.52 0.61 0.37 0.38 0.38
Quick Ratio 0.52 0.61 0.37 0.38 0.38
Cash Ratio 0.34 0.58 0.36 0.37 0.36
Return On Average Assets 3.27% 3.19% 3.08% 3.06% 3.36%
Key Drivers

Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F
Averate rental reversion (%) 1.0% 0.3% 1.3% 2.3% 2.3%
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(WpHG). This publication constitutes research of a non-binding nature on the market situation and the investment instruments cited here at the time
of the publication of the information.

The current prices/yields in this issue are based upon closing prices from Bloomberg as of the day preceding publication. Please note that neither the
German Federal Financial Supervisory Agency (BaFin), nor any other supervisory authority exercises any control over the contentof this report.
Hong Kong: This reportisissued and distributedin Hong Kongby CGS-CIMB Securities (Hong Kong) Limited (“CHK’) which is licensed in Hong Kong
by the Securities and Futures Commission for Type 1 (dealing in securities) and Type 4 (advising on securities) activities. Any investors wishing to
purchase or otherwise deal in the securities covered in this report should contact the Head of Sales at CGS-CIMB Securities (Hong Kong) Limited.
The views and opinions in this research report are ourown as of the date hereof and are subject to change. If the Financial Services and Markets Act
of the United Kingdom or the rules of the Financial Conduct Authority apply to a recipient, our obligations owed to such recipienttherein are unaffected.
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CHKhas no obligation to update its opinion or the information in this research report.
This publication is strictly confidential and is for private circulation only to clients of CHK.
CHK does not make a market on other securities mentioned in the report

India: This reportisissued anddistributed in India by CGS-CIMB Securities (India) Private Limited (‘CGS-CIMB India”). CGS-CIMB India is a subsidiary
of CGS-CIMB Securities Intemational Pte. Ltd. whichiis in turnis a 50:50 joint venture company of CGIFHL and CIMBG. The details of the members
of the group of companies of CGS-CIMB can be found at www.cgs-cimb.com, CGIFHL at www.chinastock.com.hk/en/ACG/ContactUs/index.aspx and
CIMBG at www.cimb.com/en/who-we-are.html. CGS-CIMB India is registered with the National Stock Exchange of India Limited and BSE Limited as
a trading and clearing member (Merchant Banking Number: INM000012037) under the Securities and Exchange Board of India (Stock Brokers and
Sub-Brokers) Regulations, 1992. In accordance with the provisions of Regulation 4(g) of the Securities and Exchange Board of India (Investment
Advisers) Regulations, 2013, CGS-CIMB India is not required to seek registration with the Securities and Exchange Board of India (“SEBI’) as an
Investment Adviser. CGS-CIMB India is registered with SEBI (SEBI Registration Number: INZ000209135) as a Research Analyst (INH000000669)
pursuant to the SEBI (Research Analysts) Regulations, 2014 ("Regulations").

This report does not take into account the particular investment objectives, financial situations, or needs of the recipients. It is not intended for and
does not deal with prohibitions on investment due to law/jurisdiction issues etc. which may exist for certain persons/entitie s. Recipients should rely on
their own investigations and take their own professional advice before investment.

The reportis not a “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approved by, or filed or
registered with, any Indian regulator, including any Registrar of Companies in India, SEBI, any Indian stock exchange, or the Reserve Bank of India.
No offer, or invitation to offer, or solicitation of subscription with respect to any such securities listed or proposed to be listed in India is being made, or
intended to be made, to the public, or to any member or section of the publicin India, through or pursuant to this report.

The research analysts, strategists or economists principally responsible for the preparation of this re search report are segregated from the other
activities of CGS-CIMB India and they have received compensation based upon various factors, including quality, accuracy and value of research, frm
profitability or revenues, client feedback and competitive factors. Research analysts', strategists' or economists' compensation is not linked to
investment banking or capital markets transactions performed or proposedto be performed by CGS-CIMB India or its affiliates.

CGS-CIMB India does not have actual / beneficial ownership of 1% or more securities of the subject company in this research report, at the end of the
month immediately preceding the date of publication of this research report. However, since affiliates of CGS-CIMB India areengaged in the financial
services business, they might have in their normal course of business financial interests or actual / beneficial ownership of one per cent or more in
various companies including the subject company in this research report.

CGS-CIMB India or its associates, may: (a) from time to time, have long or short position in, and buy or sell the securities of the subject companyin
this research report; or (b) be engaged in any other transactioninvolving such securities and earn brokerage or other compen sation or act as a market
maker in the financial instruments of the subject company in this research report or act as an advisor or lender/bomower to such company or may have
any other potential conflict of interests with respect to any recommendation and other related information and opinions.

CGS-CIMB India, its associates and the analyst engaged in preparation of this research report have not received any compensation for investment
banking, merchant banking or brokerage services from the subject company mentionedin the research report in the past 12 months.

CGS-CIMB India, its associates and the analyst engaged in preparation of this resear ch report have not managed or co-managed public offering of
securities for the subject company mentioned in the research report in the past 12 months. The analyst from CGS-CIMB India engaged in preparation
of this research report or his/her relative (a) do not have any financial interestsin the subject company mentioned in this research report; (b) do not
own 1% or more of the equity securities of the subject company mentioned in the research report as of the last day of the month preceding the
publication of the research report; (c) do not have any material conflict of interest at the time of publication of the research report.

Indonesia: This report is issued and distributed by PT CGS-CIMB Sekuritas Indonesia (“CGS-CIMB Indonesia”). The views and opinions in this
research reportare our own as of the date hereof and are subject to change. CGS-CIMB Indonesia has no obligation to update its opinion or the
information in this research report. This report s for private circulation only to clients of CGS-CIMB Indonesia. Neither this report nor any copy hereof
may be distributed in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with
applicable Indonesian capital market laws and regulations.

This research report is not an offer of securities in Indonesia. The securities referred to in this research report have not been registered with the
Financial Services Authority (Otoritas Jasa Keuangan) pursuant to relevant capital market laws and regulations, and may not be offered or sold within
the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the
meaning of the Indonesian capital market law and regulations.

Ireland: CGS-CIMB is not an investment firm authorised in the Republic of Ireland and no part of this document should be construed as CGS-CIMB
acting as, or otherwise claiming or representing to be, an investment firm authorised in the Republic of Ireland.

Malaysia: This report is distributed in Malaysia by CGS-CIMB Securities Sdn. Bhd. (‘CGS-CIMB Malaysia”) solely for the benefit ofand for the exclusive
use of our clients. Recipients of this report are to contact CGS-CIMB Malaysia, at Level 29, Menara Bumiputra-Commerce, No. 11, Jalan Raja Laut,
50350 Kuala Lumpur, Malaysia, in respect of any matters arising from or in connection with this report. CGS-CIMB Malaysia has no obligation o
update, revise or reaffirm its opinion or the information in this research report after the date of this report. CGS-CIMB Malaysia may act or acts as a
market maker in the capital market products of the following companies: (Malaysia Market Maker Company List - Click here)

New Zealand: In New Zealand, this reportis for distribution only to persons who are wholesale clients pursuant to section 5C of the Finan cial Advisers
Act 2008.

Singapore: Thisreportisissued and distributed by CGS-CIMB Securities (Singapore) Pte Ltd (“CGS-CIMB Singapore”). CGS-CIMB Singapore is a
capital markets services licensee under the Securities and Futures Act 2001. Accordingly, it is exempted from the requirement to hold a financial
adviser's licence under the Financial Advisers Act, 2001 (“FAA”) for advising on investment products, by issuing or promulgating researchanalyses or
research reports, whetherin electronic, print or other form. CGS-CIMB Singapore is subject to the applicable rules under the FAA unless it is able to
avail itself to any prescribed exemptions.

Recipients of this report are to contact CGS-CIMB Singapore, 10 MarinaBoulevard, Marina Bay Financial Centre Tower 2, #09-01, Singapore 018933
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in respect of any matters arising from, or in connection with this report. CGS-CIMB Singapore has no obligation to update its opinion or the information
in this research report. This publication is strictly confidential and is for private circulation only. If you have not been sent this report by CGS-CIMB
Singapore directly, you may not rely, use or disclose to anyone else this report or its contents.

If the recipient of this research report is not an accredited investor, expert investor or institutional investor, CGS-CIMB Singapore accepts legal
responsibility for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. If the recipient is an accredied
investor, expert investor or institutional investor, the recipient is deemed to acknowledge that CGS-CIMB Singapore is exempt from certain
requirements under the FAAand its attendant regulations, and as such, is exempt from complying with the following:

(a) Section 34 of the FAA (obligation to disclose product information);

(b) Section 36 (duty not to make recommendation with respect to any investment product without having a reasonable basis whe re you may be
reasonably expected to rely on the recommendation) of the FAA,;

(c) MAS Notice on Information to Clients and Product Information Disclosure [Notice No. FAA-N03];

(d) MAS Notice on Recommendation on Investment Products [Notice No. FAA-N16];

(e) Section 45 (obligation on disclosure of interest in specified products), and

(f) any other laws, regulations, nofices, directive, guidelines, circulars and practice notes which are relates to the above, to the extent permitted by
applicable laws, as may be amended from time to time, and any other laws, regulations, notices, directive, guidelines, circulars,and practice notes as
we may notify you from time to time. In addition, the recipient who is an accredited investor, expert investor or institution al investor acknowledges that
as CGS-CIMB Singaporeis exempt from Section 36 of the FAA, the recipient will also not be able to file a civil claim against CGS-CIMB Singapore for
any loss or damage arising from therecipient's reliance onany recommendation made by CGS-CIMB Singapore which would otherwise be a right that
is available to the recipient under Section 36 of the FAA. .

CGS-CIMB Singapore, its affiliates and related corporations, their directors, associates, connected parties and/or employees may own or have
positions in specified products of the company(ies) covered in this research report or any specified products related thereto and may fromtime to time
add to or dispose of, or may be materially interested in, any such specified products. Further, CGS-CIMB Singapore, its affiliates and its related
corporations do and seek to do business with the company(ies) covered in this research report and may from time to time act as market maker or have
assumed an underwriting commitment in specified products of such company(ies), may sell them to or buy them from customers on a principal basis
and may also perform or seek to perform significant investment banking, advisory, underwriting or placement services for or relating to such
company(ies) as wellas solicit such investment, advisory or other services from any entity mentioned in this report.

CGS-CIMB Singapore does not make a market on the securities mentioned in the report

South Korea: Thisreportisissued and distributed in South Korea by CGS-CIMB Securities (Hong Kong) Limited, Korea Branch (“CGS-CIMB Korea)
whichis licensed as a cash equity broker, and regulated by the Financial Services Commission and Financial Supervisory Service of Korea. In South
Korea, this report is for distribution only to professional investors under Article 9(5) of the Financial Investment Services and Capital Market Ad of
Korea (‘FSCMA”).

Spain: This document is a research report and it is addressed to institutional investors only. The research report is of a general nature and not
personalised and does not constitute investment advice so, as the case may be, the recipient must seek proper advice before adoptingany investment
decision. This document does not constitute a public offering of securities.

CGS-CIMBiis not registered with the Spanish Comision Nacional del Mercado de Valores to provide investment services.

Sweden: Thisreport contains only marketing informationand has not been approvedby the Swedish Financial Supervisory Authority. The distribution
of this report is not an offer to sell to any person in Sweden or a solicitation to any person in Swedento buy any instruments described herein and may
not be forwarded to the publicin Sweden.

Switzerland: This report has not been prepared in accordance with the recognized self-regulatory minimal standards for research reports of banks
issued by the Swiss Bankers’ Association (Directives on the Independence of Financial Research).

Thailand: This report is issued and distributed by CGS-CIMB Securities (Thailand) Co. Ltd. (‘CGS-CIMB Thailand”) based upon sources believed to be reliable (but
their accuracy, completeness or correctness is not guaranteed). The statements or expressions of opinion herein were arrived at after due and careful consideration
for use as information for investment. Such opinions are subject to change without notice and CGS-CIMB Thailand has no obligation to update its opinion or the
information in this research report.

Corporate Governance Report(CGR): (Thai CGR and Anti-Corruption of Thai Listed Companies - Click here)

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 Ex change 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 result may be changed after that
date. CGS-CIMB Thailand does not confirm nor certify the accuracy of such survey result.

Score Range: 90 - 100 80 - 89 70-79 Below 70 No Survey Result
Description: Excellent Very Good Good N/A N/A

United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing
authorities or governmental agencies in the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by,
deposited or registered with UAE Central Bank or any other licensing authority or governmental agencies in the United Arab Emirates. Thisreport is
being issued outside the United Arab Emirates to a limited number of institutional investors and must not be provided to any person other than the
original recipient and may not be reproduced or used for any other purpose. Further, the information contained in this report is not intended to lead to
the sale of investments under any subscription agreement or the conclusion of any other contract of whatsoever nature within the territory of the United
Arab Emirates.

United Kingdom and European Economic Area (EEA): In the United Kingdomand European Economic Area, this material is also being distributed
by CGS-CIMB Securities (UK) Limited (“*CGS-CIMB UK”). CGS-CIMB UK is authorized and regulated by the Financial Conduct Authority and its
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registered office is at 53 New Broad Street, London EC2M 1JJ. The material distributed by CGS-CIMB UK has been prepared in accordance wih
CGS-CIMB's policies for managing conflicts of interest arising as a result of publication and distribution of this material. This materialis for distribution
only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional clients of CGS-
CIMB UK; (b) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Ad
2000 (Financial Promation) Order 2005 (as amended, the “Order’), (c) fall within Article 49(2)(a) to (d) (*high networth companies, unincorporated
associations etc”) of the Order; (d) are outside the United Kingdom subject to relevant regulation in each jurisdiction, mate rial(all such persons together
being referred to as “relevant persons”). This material is directed only at relevant persons and must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this material relates is available only to relevant persons and will be engaged in
only with relevant persons.

This material is categorised as non-independent for the purposes of CGS-CIMB UK and therefore does not provide an impartial or objective assessment
of the subject matter and does not constitute independent research. Consequently, this material has not been prepared in accordance with legal
requirements designed to promote the independence of research and will not be subject to any prohibition on dealing ahead of the dissemination of
research. Therefore, this material is considered a marketing communication.

United States: Thisresearchreportis distributed in the United States of America by CGS-CIMB Securities (USA)Inc, a U.S. registered broker-dealer
and an affiliate of CGS-CIMB Securities Sdn. Bhd., CGS-CIMB Securities (Singapore) Pte Ltd, PT CGS-CIMB Sekuritas Indonesia, CGS-CIMB
Securities (Thailand) Co. Ltd, CGS-CIMB Securities (Hong Kong) Limited and CGS-CIMB Securities (India) Private Limited, and is distributed solely
to persons who qualify as “U.S. Institutional Investors”as defined in Rule 15a-6 under the Securities and Exchange Act of 1934. This communication
is only for Institutional Investors whose ordinary business activities involve investing in shares, bonds, and associated securities and/or derivative
securities and who have professional experience in such investments. Any person who is nota U.S. Institutional Investor or M ajor Institutional Investor
must not rely on this communication. The delivery of this research reportto any personin the United States of Americais nota recommendation to
effect any transactions in the securities discussed herein, or an endorsement of any opinion expressed herein. CGS-CIMB Securities (USA) Inc, isa
FINRA/SIPC memberand takes responsibility for the content of this report. For further informationor to place an order in any of the above-mentioned
securities please contact a registered representative of CGS-CIMB Securities (USA) Inc.

CGS-CIMB Securities (USA) Inc. does not make a market on other securities mentionedin the report.

CGS-CIMB Securities (USA) Inc. has not managedor co-managed a public offering of any of the securities mentioned in the past 12 months.
CGS-CIMB Securities (USA) Inc. has not received compensation for investment banking services from any of the company mentioned in the past 12
months.

CGS-CIMB Securities (USA) Inc. neither expects to receive nor intends to seek compensation forinvestment banking services from any of the company
mentioned within the next 3 months.

United States Third-Party Disclaimer: If this report is distributed in the United States of America by Raymond James & Associates, Inc (‘RJA"), this
report is third-party research prepared for and distributed in the United States of America by RJApursuant to an arrangementbetween RJAand CGS-
CIMB Securities International Pte. Ltd. (“CGS-CIMB"). CGS-CIMBis not an affiliate of RJA. This reportis distributed solely to persons who qualify as
“U.S. Institutional Investors” or as “Major U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934, as
amended. This communication is only for U.S. Institutional Investors or Major U.S. Institutonal Investor whose ordinary business activities involve
investing in shares, bonds, and associated securities and/or derivative securities and who have professional experience in such investments. Any
person who is not a U.S. Institutional Investor or Major U.S. Institutional Investor must notrely on this communication. The delivery of this report to
any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein, or an endorseme nt of any opinion
expressed herein. If you are receiving thisreport in the U.S from RJA, a FINRA/SIPC member, it takes responsibility for the content of this report. For
further information or to place an order in any of the above-mentioned securities please contact a registered representative of CGS-CIMB Securities
(USA) Inc. or RJA. https://raymondjames.convInternationalEquityDisclosures

Other jurisdictions: In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is only for distribution to professional,
institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.
Distribution of stock ratings and investment banking clients for quarter ended on 30 September 2022

646 companies under coverage for quarter ended on 30 September 2022

Rating Distribution (%)

Investment Banking clients (%)

Add

66.7%

0.6%

Hold

25.2%

0.2%

Reduce

8.0%

0.2%
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Recommendation Framework

Stock Ratings Definition:

Add The stock’s total return is expected to exceed 10% over the next 12 months.

Hold The stock’s total return is expected to be between 0% and positive 10% over the next 12 months.
Reduce The stock’s total return is expected to fall below 0% or more over the next 12 months.

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (ii) the forward net
dividend yields of the stock. Stock price targets have an investment horizon of 12 months.

Sector Ratings Definition:
Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation.
Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation.
Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation.
Country Ratings Definition:
Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark.
Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark.
Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark.
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