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Key changes in this note

> We adjust FY24-25F EPS to reflect the
downward revision of its ePension guidance
and a higher tax rate.

> We introduce FY26F EPS.

—Price Close —Relative to FSSTI (RHS)
9.70 173

7.70 140

Volm

PRI TP L'\\mhdmh“.wh\l

May-23 Aug-23 Nov-23

Feb-23

Source: Bloomberg

Price performance 1M 3M 12M
Absolute (%) 5.6 4.5 61.6
Relative (%) 3.3 1 63.9
Major shareholders % held
Lim Chung Chun 15.2
SPH Invest Ltd 15.1
Lim Wee Kian 5.0

Analyst(s)

Andrea CHOONG
T (65) 6210 8672
E andrea.choong@cgsi.com

IFAST Corporation Ltd

Delays on the horizon

m iFAST lowered its revenue guidance for ePension business as delays in the
onboarding of trustees may signal some implementation hiccups, in our view.

m The stock nonetheless offers strong hoh and yoy net profit growth in FY24-
25F as ePension contributions are progressively factored in.

m Reiterate Hold on further possible project delays, and qoq earnings volatility.
We raise our TP to S$9.10 as we revise our risk-free and LTG estimates.

4Q23 PATMI missed our estimates due to heftier opex

iFAST recorded 4Q23 PATMI of S$13.2m in 4Q23 (+55% goq, +917% yoy from S$1.3m
in 4Q22). Thiswas 21% below our estimates but 20% above Bloomberg consensus. This
broughtFY23 netprofitto S$28.3m (FY22: S$6.4m), which was 11% below our estimates.
FY23 net profit formed 89%/108% of our/consensus full-year estimates, missing our
estimates dueto heftier other opex (+50% qoq, +38% yoy), which was mainly for the ramp-
up ofits banking operations in UK and impairments allowance China-related debt securities
in 4Q23. iFAST declared a final DPS of 1.4Scts in 4Q23 (4Q22: 1.4Scts).

ePension guidancerevised due to delayed onboarding of trustees
A key update from its 4Q23 earnings was that iFAST cut its FY24-25F revenue and net
revenue guidance for its Hong Kong and ePension business, but maintained its
corresponding pretax profit estimates (Figure 2). According to management, the revision
was due to a delay in the onboarding process for ePension trustees (resulting in delayed
recognition of both revenue and opex) and softer Hong Kong platform business earnings
due to persistently challenging market conditions. This delay would likely resultin a further
step-up of ePension revenues in FY26F before it reaches a steady state.

iIFAST Global Bank gaining traction; aims to break even in 4Q24F
Key operating trends across iFAST’s underlying platform business were broadly similar
goq in 4Q23, with SG leading overall assets under administration (AUA) growth as HK and
CN business stayed soft.iFAST Global Bank’s deposits gained traction, rising to GBP214m
in 4Q23 (+53% qgoq). On thisend, iFAST places these deposits with the Bank of England
to gain a spread withouttaking balance sheetrisk. An additional avenue for spread would
be to investthese funds in investmentgrade bonds. While the bank remained loss -making
in 4Q23, iFAST aims for it to break even by 4Q24F, driven by netinterestincome growth.

Reiterate Hold with higher DCF-based TP of S$9.10

Our TP israised to S$9.10 (implying 28x FY25F P/E, Figure 3) as we cut our risk-free rate
(to reflect lower Singapore government 10-year bond yields) and raise our long-term
growth (LTG) assumptions (to reflect the step-up in ePension and platform business
growth). While iFAST offers improving sequential net profit growth in FY24-25F, we are
cognisant of further implementation (and financial) delays and opacity of the onboarding
process of its ePension project — both of which are downside risks for the stock.

Financial Summary Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
Revenue (S$m) 205.3 242.5 332.1 418.3 425.2
Operating EBITDA (S$m) 34.1 53.4 97.6 152.4 160.4
Net Profit (S$m) 6.4 28.3 56.4 95.8 1015
Core EPS (S$) 0.03 0.10 0.19 0.33 0.35
Core EPS Growth (72%) 211% 102% 70% 6%
FD Core P/E (X) 263.2 86.7 43.3 25.4 24.0
DPS (S$) 0.048 0.048 0.060 0.060 0.060
Dividend Yield 0.58% 0.58% 0.72% 0.72% 0.72%
EV/EBITDA (x) 70.44 46.80 27.40 16.21 15.77
P/FCFE (x) 73.51 11.74 NA 11.57 9.30
Net Gearing (18.4%) 12.9% 80.5% 9.0% 20.8%
P/BV (X) 10.97 9.83 8.41 6.62 5.39
ROE 5.1% 12.0% 20.9% 29.2% 24.8%
% Change In Core EPS Estimates 2.41% (1.34%)

EPS/Consensus EPS (x) 1.08 1.04 0.85

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 INTERNATIONAL SECURITIES USA, INC AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
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Figure 1: 4Q23 earnings summary

Revenue

Commission and fee paid to 3rd
party

Gross Profit

GPM (%)

Depreciation and Amortisation
Staff costs

Other opex

Impairment loss

Operating profit

Net finance income

Share of results of associates
Profit before tax

Tax

Tax rate (%)

Net profit

Core net profit

Net profit margin (%)

EPS (Scts)

82.2
-25.1

57.1
70%
-7.0
-22.8
-11.0
0.0
16.8
-0.2
0.0
16.6
-3.8
23%
13.2
13.2
16%

4.5

4Q22 yoy%fhg FY23 FY22  yoy chg (%) P'F?’z'g;‘:'s Comments
48.5 69.4% 66.2 24.1% 2425 205.3 18.1% 254.9

-18.8 33.5% -24.5 2.3% -88.1 -89.9 -2.0% -95.6

29.7 92.1% 41.7 36.9% 1545 1154 33.8% 159.3 Inline.

61% 8.2% pts 63% 6.5% pts 0.64 0.56 7.5% pts 63%

-5.4 28.7% -5.9 19.4% -235 -20.8 12.7% -21.5

-14.4 57.9% -17.5 30.4% -69.7 -56.8 22.7% -70.1

-7.9 37.9% -7.3 50.1% -33.1 -26.2 26.1% Higher than expected.

0.0 - 0.0 - 0.0 -5.2 -

2.4 592.8% 11.2 50.7% 29.9 8.1 269.6% 39.9

-0.1 108.6% -0.2 -1.8% 6.4 2.4 170.8% 0.8

0.0 -158.1% 0.0 -194.7% 0.2 0.3 -24.3% 0.3

2.3 625.1% 10.9 52.2% 36.6 10.8 239.8% 41.0

-1.3 183.6% -2.7 40.4% -9.6 -5.4 76.7% -10.3

50%  -35.7%pts  25%  -1.9%pts  50% 50% 0.0% pts 25%

1.3 917.1% 8.2 60.5% 28.3 6.4 340.0% 30.8

13 917.1% 8.5 54.8% 28.3 6.4 340.0% 31.8 Below our expectations.

2% 13.6% pts 12% 3.2% pts 11% 3% 327.5% 12%

Final DPS of 1.4Scts declared for 4Q23 (4Q22:

0.4 913.6% 2.9 54.9% 9.6 2.2 336.6% 10.9

1.4Scts).

Revised guidance on Hong Kong and ePension
business contributions »

Figure 2: iFAST’s guidance for its Hong Kong and ePension business
Guidance provided on 23 Apr 22 Actual FY23 and NEW guidance
for FY24-25F on 21 Feb 24

In HK$ FY23F FY24F FY25F FY23A FY24F [R5 3 Remarks
Gross revenue (HK$ m) 400 1,100 1,600 406 800 1,200 FY24-25F guidance LOWERED
Net revenue (HK$ m) 280 900 1,300 306 650 1,000 FY24-25F guidance LOWERED
Net revenue margin 70% 82% 81% 75% 81% 83%
PBT (HK$ m) 100 250 500 139 250 500 PBT guidance maintained
PBT margin 36% 28% 38% 45% 38% 50%
Translated to S$
Gross revenue (S$ m) 69 189 275 70 137 206
Net revenue (S$ m) 48 155 223 53 112 172
Net revenue margin 70% 82% 81% 75% 81% 83%
PBT (S$ m) 17 43 86 24 43 86
Tax rate (estimated using FY23) 25% 25% 25% 25% 25% 25%
Net profit (S$ m) 13 32 64 18 32 64

Upside and downside risks »

Stronger-than-expected securities trading volumes on the back of heightened
market volatility is an upside risk. Swifter progress in onboarding trustees onto the
ePension platform, and quicker completion of the ePension project is an upside
risk. Difficulties due to the labour shortage and other implementation issues
resulting in delays in the progress of the ePension project and ORSO project are
key downside risks.
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DCF valuation »

Figure 3: DCF valuation. Earnings factor in ePension contributions as guided by
iIFAST
| FY23F FY24F FY25F Terminal value
Core net profit 28.3 56.4 95.8
Add: deprec. + amort. 23.5 26.0 27.3
Add: changes in working capital (57.4) (182.8) 64.7
Less: capex (21.9) (20.5) (20.5)
Total FCF (27.6) (120.9) 167.3 3,822.2
Terminal growth rate (assumed) 5.0%
Sum of PV of FCF (S$m) 660
PV of terminal value (S$m) 2,030
Enterprise value (S$m) 2,690
Number of shares (m) 296
Fair value per share (S$m) 9.10
WACC
Risk-free rate 3.0%
Beta 13
Market risk premium 6.5%
LTG 5.0%

Figure 4: Peer comparison table

Target Market Dividend Yield
Bloomberg Price Price Cap P/E (x) 3-year EPS P/BV (x) Recurring ROE (%) EV/EBITDA (x) (%)
Ticker Recom. (Icl curr) (Icl curr) (US$m) CY23F CY24F CAGR(%) CY23F CY24F CY23F CY24F CY23F CY24F  CY23F CY24F

iFAST Corporation Ltd IFAST SP Hold 8.34 9.10 1,838 76.6 441 103 10.1 8.8 13.9 213 39.7 274 0.6 0.7
Singapore Exchange SGX SP Hold 9.57 10.50 7,632 20.0 19.6 4.9 6.0 55 29.9 283 142 139 35 3.7
Bursa Malaysia BURSA MK Add 7.44 8.50 1,261 239 244 27 7.3 7.1 31.6 29.9 8.3 8.4 3.9 3.7
ZhongAn Online P&C Insurance C 6060 HK NR 13.00 NR 2,443 104 139 na 1.0 0.9 9.3 7.0 na. na. 0.0 0.0
Charles Schwab Corp/The SCHW US NR 64.71 NR 117,939 25.4 18.8 7.9 29 25 13.7 15.4 16.5 12.7 15 1.6
Interactive Brokers Group Inc IBKR US NR 105.64 NR 44,750 185 16.8 17.1 na. na. 18.7 18.1 17.2 15.8 0.4 0.4
LY Corp 4689 T NR 419.80 NR 21,277 17.6 23.7 -0.4 1.0 1.0 4.9 4.3 9.9 8.2 1.4 17

Simple average
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ESG in a nutshell

iFASTs ESG data are not currently compiled by Refinitiv butthe company has been publishing sustainability reports
since FY17. These reports are prepared in accordance with the Global Reporting Initiatives (GRI) Standards guidelines
for sustainability reporting. In FY23, iFAST focused on the following aspects which could impact its sustainability and
ESG standing: People & Social Responsibilities, Products and Services, Corporate Governance & Regulatory

Compliance, and Fintech & IT Development.

Keep your eye on

iIFASTs management team acknowledges the importance
of keeping in check the possible risks across both the ESG
and non-ESG spectrum that may lead to a negative impact
on the company’s business and operations.

Implications

This may boost iIFASTs business competitiveness as it
keeps abreast of new investment opportunities arising from
both ESG and non-ESG related trends.

ESG highlights

In FY20, iFAST focused on its Covid-19 responses in
relation to its stakeholders, namely employees, customers,
regulators, product providers, media, the investment
community, and NGO/CSR partners/communities.

Environmentally, iFAST is committed to conserving the
environment — energy as well as water — while also raising
ESG awareness via articles and promotional activities.

There were no ESG controversies related to iFAST that we
are aware of.

Implications

The lack of controversy surrounding governance as well as
the pro-activeness of its leadership team to preemptively
adapt to challenges lead us to believe that iIFAST will
perform well, particularly on the Governance pillar.

We view that iFAST could become an industry leader in
ESG and believe that its efforts may be valued at a
premium by ESG-centric investors.

Trends

iIFAST strives to regularly review its stakeholder
engagement channels and frequency to ensure initiatives
undertaken in conjunction with identified ESG-related
issues are relevant and sufficient.

Implications

As iIFAST commits to ensuring that its initiatives are in line
with ESG-related concerns, we think that awareness of its
ESG compliance could give it a valuation premium in time
to come.
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BY THE NUMBERS

P/BV vs ROE
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Profit & Loss
(S$m) Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
Total Net Revenues 205.3 2425 332.1 418.3 425.2
Gross Profit 115.4 154.5 232.4 301.2 318.9
Operating EBITDA 34.1 53.4 97.6 152.4 160.4
Depreciation And Amortisation (20.8) (23.5) (26.0) (27.3) (28.6)
Operating EBIT 13.3 29.9 71.6 125.1 131.8
Financial Income/(Expense) 2.4 6.4 2.0 1.0 2.0
Pretax Income/(Loss) from Assoc. 0.3 0.2 0.3 0.3 0.3
Non-Operating Income/(Expense) 0.0 0.0 0.0 0.0 0.0
Profit Before Tax (pre-El) 16.0 36.6 73.9 126.4 134.1
Exceptional Items (5.2) 0.0 0.0 0.0 0.0
Pre-tax Profit 10.8 36.6 73.9 126.4 134.1
Taxation (5.4) (9.6) (18.5) (31.6) (33.5)
Exceptional Income - post-tax
Profit After Tax 5.3 27.0 55.4 94.8 100.5
Minority Interests 1.1 1.3 1.0 1.0 1.0
Preferred Dividends
FX Gain/(Loss) - post tax
Other Adjustments - post-tax 0.0 0.0 0.0 0.0 0.0
Net Profit 6.4 28.3 56.4 95.8 101.5
Recurring Net Profit 9.0 28.3 56.4 95.8 101.5
Fully Diluted Recurring Net Profit 9.0 28.3 56.4 95.8 101.5
Cash Flow
(S$m) Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
EBITDA 34.1 53.4 97.6 152.4 160.4
Cash Flow from Invt. & Assoc.
Change In Working Capital (15.3) (43.2) (233.2) 129.4 173.6
(Incr)/Decr in Total Provisions
Other Non-Cash (Income)/Expense
Other Operating Cashflow 37.5 267.8 33.6 34.8 37.8
Net Interest (Paid)/Received 2.4 6.4 (31.6) (33.8) (35.8)
Tax Paid (7.0) (9.6) (18.5) (31.6) (33.5)
Cashflow From Operations 51.7 274.9 (152.0) 251.3 302.5
Capex (15.0) (21.9) (20.5) (20.5) (20.5)
Disposals Of FAs/subsidiaries
Acq. Of Subsidiaries/investments
Other Investing Cashflow (16.6) (66.5) (20.5) (20.5) (20.5)
Cash Flow From Investing (31.6) (88.4) (41.0) (41.0) (41.0)
Debt Raised/(repaid) 12.2 22.3 0.0 0.0 0.0
Proceeds From Issue Of Shares 101.1 (0.7) 0.0 0.0 0.0
Shares Repurchased
Dividends Paid (14.1) (14.2) (17.6) (17.6) (17.6)
Preferred Dividends
Other Financing Cashflow (8.3) (10.6) (9.1) (9.1) (9.1)
Cash Flow From Financing 90.9 (3.3) (26.7) (26.7) (26.7)
Total Cash Generated 111.0 183.2 (219.7) 183.6 234.9
Free Cashflow To Equity 32.3 208.7 (193.0) 210.3 261.5
Free Cashflow To Firm 21.2 194.1 (153.4) 250.1 301.3
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BY THE NUMBERS... cont’'d

Balance Sheet

(S$m) Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
Total Cash And Equivalents 151.1 359.8 160.6 364.7 303.7
Total Debtors 0.0 0.0 0.0 0.0 0.0
Inventories

Total Other Current Assets 177.0 307.4 490.2 425.5 499.7
Total Current Assets 328.1 667.2 650.9 790.3 803.4
Fixed Assets 90.3 112.6 121.3 118.6 114.5
Total Investments 3.5 0.4 0.7 1.0 1.3
Intangible Assets 0.0 0.0 0.0 0.0 0.0
Total Other Non-Current Assets 36.6 52.7 52.7 52.7 52.7
Total Non-current Assets 130.4 165.7 174.8 172.3 168.6
Short-term Debt 108.8 393.1 398.3 398.3 398.3
Current Portion of Long-Term Debt

Total Creditors 51.9 66.1 15.8 80.5 6.9
Other Current Liabilities 59.1 97.3 97.3 92.3 92.3
Total Current Liabilities 219.7 556.6 511.4 571.2 497.5

Total Long-term Debt
Hybrid Debt - Debt Component

Total Other Non-Current Liabilities 8.1 19.0 19.0 19.0 19.0
Total Non-current Liabilities 8.1 19.0 19.0 19.0 19.0
Total Provisions 0.0 0.0 0.0 0.0 0.0
Total Liabilities 227.8 575.5 530.4 590.1 516.5
Shareholders' Equity 222.5 250.2 289.1 367.3 451.2
Minority Interests 8.2 7.2 6.2 5.2 4.2
Total Equity 230.7 257.4 295.2 3725 455.4
Key Ratios

Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
Revenue Growth (5.0%) 18.1% 36.9% 26.0% 1.7%
Operating EBITDA Growth (37.3%) 56.6% 82.8% 56.1% 5.2%
Operating EBITDA Margin 16.6% 22.0% 29.4% 36.4% 37.7%
Net Cash Per Share (S$) 0.14 -0.11 -0.81 -0.12 -0.32
BVPS (S$) 0.76 0.85 0.99 1.26 1.55
Gross Interest Cover 11.15 3.93 11.94 25.02 65.88
Effective Tax Rate 50.3% 26.2% 25.0% 25.0% 25.0%
Net Dividend Payout Ratio 121% 50% 31% 18% 17%

Accounts Receivables Days - - - - -
Inventory Days - - - - -
Accounts Payables Days 182.5 244.5 150.4 150.0 150.0

ROIC (%) 15.2% 15.5% 23.2% 22.7% 31.1%
ROCE (%) 7.2% 8.9% 11.8% 17.9% 16.7%
Return On Average Assets 2.4% 3.2% 6.4% 10.5% 10.2%
Key Drivers

Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
Gross profit margin (%) 56.2% 63.7% 70.0% 72.0% 75.0%
Net profit margin (%) 2.6% 11.1% 16.7% 22.7% 23.6%
AUA growth (yoy %) 20.6% 4.1% 14.7% 15.4% 15.5%

Dividend payout ratio (%) 218.6% 50.1% 31.0% 18.3% 17.2%
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DISCLAIMER
The content of this report (including the views and opinions expressed therein, and the information comprised therein) has be en prepared by and
belongs to CGS International. Reports relating to a specific geographical area are produced and distributed by the corresponding CGS International
entity as listed in the table below.
Thisreportis 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.
By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such reportin accordan ce with the restrictions set
forth below and agrees to be bound by the limitations contained herein (including the “Restrictions on Distributions” set out below). Any failure to
comply with these limitations may constitute a violation of law. This publication is being supplied to you strictly on the basis that it will remain confidental
No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means; or (ii) redistributed or passed on,
directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CGS International.
The information contained in this research reportis prepared from data believed to be correct and reliable at the time of issue of this report CGS
International may or may not issue regular reports on the subject matter of this report at any frequency and may cease todo so or change the periodicty
of reports at any time. CGS International has no obligation to update thisreportin the event of a material change to the information contained in this
report. CGS International does not accept any obligation to (i) check or ensure that the contents of this report remain current, reliable or relevant, (i)
ensure that the content of this report constitutes all the information a prospective investor may require, (iii) ensure the adequacy, accuracy,
completeness, reliability or fairness of any views, opinions and information, and accordingly, CGS International, its affiliates and related corporations
shall not be liable in any manner whatsoever for any consequences (including but not limited to any direct, indirect or conse quential losses, loss of
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opinions set out in this report.
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specified, for market data, be market data and prices available fromthe main stock exchange or market where the relevant security is listed, or, where
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company(ies), information disseminated by regulatory information services, other publicly available information and information resulting from our
research.
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affiliates to any person to buy or sell any investments.
CGS International, its affiliates and related corporations and/or their respective directors, associates, connected parties and/or employees may own
or have positions in securities of the company(ies) covered in this research report or any securities related thereto and may from time to time add to
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an underwriting commitment in securities of such company(ies), may sell them to or buy them from customers on a principal basis and may also
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as solicit such investment, advisory or other services from any entity mentioned in this report.
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Additional information is, subject to the duties of confidentiality, available on request.
Reports relating to a specific geographical area are produced by the corresponding CGS Intemational entity as listed in the table below. The term
“CGS International’ shall denote, where appropriate, the relevant entity distributing or disseminating the re portin the particular jurisdiction referenced
below, or, in every other case except as otherwise stated herein, CGS International Securities Pte. Ltd. and its affiliates, subsidiaries and related
corporations.

Country CGS International Entity Regulated by
Hong Kong CGS International Securities Hong Kong Limited Securities and Futures Commission Hong Kong
Indonesia PT CGS International Sekuritas Indonesia Financial Services Authority of Indonesia
Malaysia CGS International Securities Malaysia Sdn. Bhd. (formerly known [ Securities Commission Malaysia
as CGS-CIMB Securities Sdn. Bhd.)
Singapore CGS International Securities Singapore Pte. Ltd. Monetary Authority of Singapore
South Korea CGS International Securities Hong Kong Limited, Korea Branch Financial Services Commission and Financial Supervisory Service
Thailand CGS International Securities (Thailand) Co. Ltd. Securities and Exchange Commission Thailand




‘j International Financial Services - Others | Singapore

IFAST Corporation Ltd | February 23, 2024

Other Significant Financial Interests:

(i) As of February 14,2024 CGS International has a proprietary position in the securities (which may include but not be limited to shares, warrants,
call warrants and/or any other derivatives) in the following company or companies covered or recommended in this report:

(a) -

(i) Analyst Disclosure: As of February 23, 2024, the analyst(s) who prepared this report, and the associate(s), has/ have an interest in the securities
(which may include but not be limited to shares, warrants, call warrants and/orany other derivatives) in the following company or companies covered
or recommended in this report:

(a) -

This report does not purport to contain all the information that a prospective investor may require. Neither CGS Intemational nor any of its affiliates
make any guarantee, representation or warranty, express or implied, as to the adequacy, accuracy, completeness, reliability or fairness of any such
information and opinion contained in this report. Neither CGS International nor any of its affiliates nor their related corporations shall be liable in any
manner whatsoever forany consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any
reliance thereon or usage thereof.

Thisreportis generalin nature and has been prepared forinformation purposes only. It isintended for circulation amongst CGS International’s clients
generally and does not have regard to the specificinvestment objectives, financial situation and the particular needs of any specific person who may
receive this report. The information and opinions in this report are not and should not be construed or considered as an offer, recommendation or
solicitation to buy or sell the subject securities, related investments or other financial instruments or any derivative instrument, orany rights pertaining
thereto.

Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual
investment objectives, financial situation and particular needs and consult their own professional and financial advisers as to the legal, business,
financial, tax and other aspects before participatingin any transaction in respect of the securities of company(ies) covered in this research report.
The securities of such company(ies) may not be eligible for sale in all jurisdictions or to all categories of investors.

Restrictions on Distributions

Australia: Despite anything in this report to the contrary, this research is provided in Australia by CGS Intemational Securities Singapore Pte. Ltd.
(“CGS SG”) and CGS Intemational Securities Hong Kong Limited (“CGS HK”). This research is only available in Australia to persons whoare ‘wholesde
clients” (within the meaning of the Corporations Act 2001 (Cth) and is supplied solely for the use of such wholesale clients and shall not be distributed
or passed on to any other person. You represent and warrant that if you are in Australia, you are a “wholesale client”. This research is of a general
nature only and has been prepared without taking into account the objectives, financial situation or needs of the individual recipient. CGS SG and CGS
HK do not hold, and are not required to hold an Australian financial services license. CGS SG and CGS HK rely on “passporting” exemptions for
entities appropriately licensed by the Monetary Authority of Singapore (under ASIC Class Order 03/1102) and the Securities and Futures Commission
in Hong Kong (under ASIC Class Order 03/1103).

Canada: This research report has not been prepared in accordance with the disclosure requirements of Dealer Member Rule 3400 — Research
Restrictions and Disclosure Requirements of the Investment Industry Regulatory Organization of Canada. For any research report distributed by CIBC,
further disclosures related to CIBC conflicts of interest can be found at https://researchcentral.cibcwm.com .

China: For the purpose of this report, the People’s Republic of China (“PRC”) does not include the Hong Kong Special Administrative Region, the
Macau Special Administrative Region or Taiwan. The distributor of this report has not been approved or licensed by the China Securities Regulatory
Commission or any other relevant regulatory authority or governmental agency in the PRC. This report contains only marketing information. The
distribution of this reportis notan offer to buy or sell to any person within or outside PRC or a solicitation to any person within or outside of PRC to
buy or sell any instruments described herein. This report is being issued outside the PRC to a limited number of institutiona linvestors and may not be
provided to any person other than the original recipient and may not be reproduced or used for any other purpose.

France: Only qualified investors within the meaning of French law shall have access to this report. This report shall not be consider ed as an offer to
subscribe to, or used in connection with, any offer for subscription or sale or marketingor direct or indirect distribution of financial instruments and it is
not intended as a solicitation for the purchase of any financial instrument.

Germany: This report is only directed at persons who are professional investors as defined in sec 31a(2) of the German Securities Trading Ad
(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 thisissue are based upon closing prices from Bloomberg as of the day preceding publication. Ple ase note that neither the
German Federal Financial Supervisory Agency (BaFin), nor any other supervisory authority exercises any control over the content of this report.
Hong Kong: This report isissued and distributed in Hong Kongby CGS HK which is licensed in Hong Kongby 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 HK. The views and opinionsin this research report are our own 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 applyto a
recipient, our obligations owed to such recipient therein are unaffected. CGS HK 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 to clients of CGS HK.

CHK does not make a market on other securities mentioned in the report.

Indonesia: This reportis issued and distributed by PT CGS Intemational Sekuritas Indonesia (“CGS ID”). The views and opinions in this research
report are our own as of the date hereof and are subject to change. CGS ID has no obligation to update its opinion or the information in this research
report. Thisreportis for private circulation only to clients of CGS ID. 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.
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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 International is not an investment firm authorised in the Republic of Ireland and no part of this document should be construed as CGS
International 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 Intemational Securities Malaysia Sdn. Bhd. (formerly known as CGS-CIMB Securities Sdn.
Bhd.) (“CGS MY”) solely for the benefit of and for the exclusive use of our clients. Recipients of this reportare to contact CGS MY, at Level 29, Menara
ArasRaya, No. 11, Jalan Raja Laut, 50350 Kuala Lumpur, Malaysia, in respect of any matters arising from or in connection with this report. CGS MY
has no obligation to update, revise or reaffirm its opinion or the information in this research report after the date of this report.

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: This reportis issued and distributed by CGS SG. CGS SG is a capital markets services licensee under the Securities and Futures Ad
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 research analyses or researchreports, whetherin electronic, print or otherform. CGS SGis subjedt
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 SG, 10 Marina Boulevard, MarinaBay Financial Centre Tower 2, #09-01, Singapore 018983 in respect of
any matters arising from, or in connection with this report. CGS SG 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 S G directly, you may not rely, use
or disclose to anyone else this report or its contents.

Ifthe recipient of this research reportis not an accredited investor, expert investor or institutional investor, CGS SG accepts legal responsibility for the
contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. If the recipientis an accredited investor, expert
investor or institutional investor, the recipient is deemed to acknowledge that CGS SG 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, notices, 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 SG is exempt from Section 36 of the FAA, the recipient will also not be able to file a civil claim against CGS SG for any loss or damage arising
from the recipient’s reliance on any recommendation made by CGS SG which would otherwise be a right thatis available to the recipient under Section
36 of the FAA.

CGS SG, its affiliates and related corporations, their directors, associates, connected parties and/oremployees may own or have positions in specified
products of the company(ies) coveredin this research report or any specified products related theretoand may from time to time add to or dispose of,
or may be materially interested in, any such specified products. Further, CGS SG, 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 themfrom customers on a principal basis and may also per form or seek to perform
significant investment banking, advisory, underwriting or placement services for or relating to such company(ies) as well as solicit such investment,
advisory or other services from any entity mentioned in this report.

CGS SG does not make a market on the securities mentioned in the report.

South Korea: This report is issued and distributed in South Korea by CGS Intemational Securities Hong Kong Limited, Korea Branch (“CGS KR)
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 Act 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 International is not registered with the Spanish Comision Nacional del Mercado de Valores to provide investment services.

Sweden: This report contains only marketing informationand has not been approvedby the Swedish Financial Supervisory Authority. The distribution
of this report is not an offer to sellto any person in Sweden or a solicitation to any person in Swedento buy any instruments described herein and may
not be forwarded to the public in 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 International Securities (Thailand) Co. Ltd. (“CGS TH”") 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 TH 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)
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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 |OD 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 s urvey result may be changed after that
date. CGS TH 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. This reportis
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 International Securities UK Ltd. (“CGS UK"). CGS UKis authorized and regulated by the Financial Conduct Authority and its registered office
is at 53 New Broad Street, London EC2M 1JJ. The material distributed by CGS UK has been prepared in accordance with CGS International’s policies
for managing conflicts of interest arising as a result of publication and distribution of this material. This material is 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 UK;; (b) have professional
experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005 (as amended, the “Order”), (c) fall within Article 49(2)(a)to (d) (*high net worth companies, unincorporated associations etc”) of the Order; (d)
are outside the United Kingdom subject to relevant regulation in each jurisdiction, material(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 willbe engaged in only with relevant persons.
This materialis categorised as non-independent for the purposes of CGS 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: This research report is distributed in the United States of America by CGS International Securities USA, Inc, a U.S. registered broker-
dealer and an affiliate of CGS MY, CGS SG, CGS ID, CGS TH and CGS HK andis 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 Major Institutional Investor must not rely on this communication.
The delivery of this research report to any person in the United States of America is not a recommendationto effect any transactions in the securities
discussed herein, or an endorsement of any opinion expressed herein. CGS International Securities USA, Inc. (“CGS US”) isa FINRA/SIPC member
and 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 US.

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

CGS US has not managed or co-managed a public offering of any of the securities mentioned in the past 12 months.

CGS US has not received compensation for investment banking services from any of the company mentioned in the past 12 months.

CGS US neither expects to receive nor intends to seek compensation for investment 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
reportis third-party research prepared for and distributed in the United States of America by RJApursuant to an arrangement between RJAand CGS
International Securities Pte. Ltd. (“CGSI"). CGSl s not an affiliate of RJA. This report s 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. Institutional Investor whose ordinary business activities involve investing in shares,
bonds, and associated securities and/or derivative securities and whohave professional experience in such investments. Any person whoisnota U.S.
Institutional Investor or Major U.S. Institutional Investor must not rely on this communication. The delivery of this report to any personin the U.S. is not
arecommendationto effect any transactions in the securities discussed herein, or anendorsementof any opinionexpressed herein. If you are receiving
this reportin the U.S from RJA, a FINRA/SIPC member, it takes responsibility for the content of this report. For furtherinformation or to place an order
in any of the above-mentioned securites please contact a registered representatve of CGS US or RJA
https://raymondjames.com/InternationalEquityDisclosures

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 31 December 2023

636 companies under coverage for quarter ended on 31 December 2023

Rating Distribution (%) Investment Banking clients (%)
Add 67.5% 1.3%
Hold 22.5% 0.0%
Reduce 10.1% 0.2%
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Spitzer Chart for stock being researched ( 2 year data )
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Recommendation Framework

Definition:

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

The stock’s total return is expected to be between 0% and positive 10% over the next 12 months.
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.

Definition:

An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation.
A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation.

An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation.

Definition:

An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark.
A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark.

An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark.
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