13 August 2026

APAC Realty Limited

Special dividend boost 1H26 dividend per share

One-off special dividend boost 1H26 DPS. APAC Realty declared an interim
dividend of 1.90 cents. In addition, APAC Realty declared a special dividend of
3.60 cents, bringing total 1H2026 DPS to 5.50 cents. Based on the closing unit
price of S$0.63 as at 11 August 2026, the trailing twelve month DPS at 7.30
cents translates to distribution yield of 11.6%.

1H26 revenue fell by 3.6% year-on-year. Total revenue for 1H2026 was
S$$329.3 million, down 3.6% year-on-year, mainly due to lower new home
transactions across Singapore. New home brokerage revenue fell 11.0% year-
on-year to S$116.8 million on a lighter launch pipeline. The decline in revenue
tracked a broader slowdown in transaction volumes across Singapore’s
residential market in 1H2026. In 1H2026, transaction volumes of new private
residential homes declined 9.4% year-on-year to 4,154 units.

1H26 financial metrics weakened. APAC Realty reported 1H2026 gross
profit fell 5.3% year-on-year to S$33.9 million, with gross profit margin
narrowing 0.2 percentage points to 10.3%, mainly driven by the lower new
home transaction contribution. This was due to lower proportion of new home
sales which command higher profit margin.

Second largest property agency in Singapore. As of 1 July 2026, APAC
Realty’s agency force rose by 3.8% year-to-date, to 8,745. This is broadly in-
line with the industry growth in total agent count, to 38,162, +3.6% year-to-
date. Based on the home sales transactions in Singapore, APAC Realty’s
market share was stable at 34%, relatively stable from 34.3% in FY2025.

Outlook of Singapore property market. In 2H 2026, there are 7 private
launches in the pipeline with around 2,303 new units to be launched. APAC
Realty estimates new home sales to be between 8,000 to 9,000. To recap,
in 2025, the industry recorded 10,815 in new private residential home sales.
Thus, the transaction volume of new private home sales is projected to fall by
1.7% to 2.6% in 2026.

Maintain NEUTRAL with target price at $$0.70. The target price is based on
FY2026 PE ratio of 12x. Currently, APAC Realty is trading at FY2026 PE ratio
of 10.7x, slightly above the historical average of 10.0x.

Income Pot checks. APAC Realty passes the 4 out of the 5 checks of the Income
Pot framework. However, the 3-year EPS growth for the period FY2022 to
FY2025 was negative because FY2022 was abnormally high when borders
reopened post Covid-19. The property sector is cyclical and will likely see big
swings in EPS over the period. We would watch for the stabilised level of
earnings, property sales and interest rates trends.

Key risks. APAC Realty’s earnings could be volatile as real estate is a cyclical
industry. Furthermore, Singapore’s property market is subjected to frequent
government’s intervention. In July 2026, two notable regulatory changes are
the removal of the 15-month wait-out period and introducing minimum deal
requirements for agents.
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Special dividend lifts total 1H26 dividend per share

APAC Realty declared an interim dividend of 1.90 cents which represents 77.7% in
payout ratio. In addition, APAC Realty declared a special dividend of 3.60 cents — above
the previous special dividend of 3.00 cents paid in FY2021 - for a total 1H2026 payout
of 5.50 cents.

Based on the closing unit price of S$0.63 as at 11 August 2026, the trailing twelve
month DPS at 7.30 cents translates to distribution yield of 11.6%.

Special dividends aside, APAC Realty maintains a dividend payout ratio in the 50% to
80% range.

Since IPO in 2017, APAC Realty remains committed to strong shareholder returns while
preserving financial flexibility. Average DPR of 76% is close to the upper end of the
target range.

Figure 1: Dividend payout ratio
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Source: APAC Realty 1H26 results presentation
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1H26 revenue fell by 3.6% year-on-year

Total revenue for 1IH2026 was S$329.3 million, down 3.6% year-on-year from S$341.5
million, mainly due to lower new home transactions across Singapore.

New home brokerage revenue fell 11.0% year-on-year to S$116.8 million on a lighter
launch pipeline. Resale and rental brokerage revenue rose 0.8% to S$208.4 million;
other revenue rose 13.9% to S$4.1 million.

Figure 1: Revenue by segment

Brokerage revenue

Resale and rental 208.4 206.7 0.8%
New homes 116.8 131.2 (11.0%)
3252 337.9 (3.8%)
Other revenue 4.1 36 13.9%
Total revenue 329.3 3415 (3.6%)

Source: APAC Realty 1H26 results presentation

The decline in revenue tracked a broader slowdown in transaction volumes across
Singapore’s residential market in 1H2026. In 1H2026, transaction volumes of new
private residential homes declined 9.4% year-on-year to 4,154 units.

Notably, resale transactions of private and HDB homes fell by 51% and 7.4%,
respectively.

Figure 2: 1H2026 Transacted volume of Singapore residential market
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Source: APAC Realty 1H26 results presentation
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ERA Singapore was appointed as the marketing agency across 11 new home projects
with a total of 5,720 units. These included fully sold or near-fully-sold launches such as
Rivelle Tampines EC and Tengah Garden Residences (both 100%), Pinery Residences
and River Modern (94% each).

Reflecting its dominant salesforce presence, ERA captured an estimated 26% share
of the 3,674 units sold on launch weekends across these projects.

Figure 3: Performance of 1H2026 project launches

Performance Of Recent Project Launches: Jan- Jul 2026
11 projects launched | 4,522 units sold | 79% average take-up rate (to-date)
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Coastal Cabana (EC) Rivelle Tampines (EC) Pinery Residences Dunearn House Newport Residences River Modern
Avg $1,793 psf Avg $1,893 psf Avg $2,546 psf Avg $3,140 psf Avg $3,370 psf Avg $3,266 psf
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214
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Vela Bay Tengah Garden Lentor Garden - sold
Avg $2,886 psf Residences Residences Unsold
nsol
Avg $2.120 psf Avg $2.350 psf Narra Residences Hudson Place Residences

Avg $2,180 psf Avg $2,458 psf

Source: ERA (as at 28Jul’26), Business Times. Average launch price based on launch day

Source: APAC Realty 1H26 results presentation

By geography, Singapore remained the key market, contributing S$9.7 million of net
profit after tax (after non-controlling interests) in 1H2026.

ERA Vietnam delivered improved revenue and financial performance in 1H26, turning in
a small profit of S$0.1 million. Indonesia posted a small S$0.2 million loss.

Figure 4: Revenue by geography

Financial Highlights: By Geography

Regional revenue has increased from $7.7m to $10.3m mainly due to increase in new home transactions by ERA Vietnam.

1H2026 1H2025
S$’ Million
Indo Others! Indo Others!
Brokerage Revenue 319.0 8.0 2.1 0.2 3293 3338 54 2.2 0.1 3415
Gross Profit 31.0 18 10 0.1 339 335 11 1.2 - 35.8
NPAT after NCI 9.7 0.1 (0.2) 0.2) 9.4 115 (0.1) -* (0.1) 1.3
1. Others include Malaysia and Thailand * Less than S$100K

2. ERA Vietnam have managed to improve their results with increase in new home transactions during the period

Source: APAC Realty 1H26 results presentation
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1H26 financial metrics weakened

APAC Realty reported 1H2026 gross profit fell 5.3% year-on-year to S$33.9 million,
mainly driven by the lower new home transaction contribution.

Gross profit margin narrowed to 10.3%, compared with 10.5% in 1H2025. Lower
proportion of new home sales which command higher profit margin drove a marginal
0.2 percentage point decline in gross profit margin.

Net profit after tax attributable to owners of the company (“PATNCI”) declined 16.8%
year-on-year to S$9.4 million.

Figure 5: P/L highlights

S$$'000 1H FY26 1H FY25 change, % yoy
Revenue 329278 341,495 -3.6%
Gross profit 33,872 35,768 -5.3%
Total operating expenses -316,437 -326,342 -3.0%
Operaing profit 12,841 15,153 -15.3%

Net profit after NCI 10,700 11,253 -4.9%
Gross profit margin 10.3% 10.5% -0.2 ppt
EPS, cents 217 3.14 -30.9%
Ordinary dividend 1.90 270 -29.6%
Special dividend 3.60 - -

Source: APAC Realty 1H26 results presentation

Healthy balance sheet. APAC Realty reported cash balance of S$53.1 million as at 30
June 2026, compared with total debt of S$36.8 million. Thus, the company is in a net
cash position of S$16.3 million. Management maintains financial flexibility and a
reasonable level of cash-on-hand.

APAC Realty maintained positive operating cash flows of S$12.3 million in 1H26, versus
S$15.6 million in 1TH2025.

Figure 6: Balance sheet highlights

S$$'000 iH FY26 1H FY25 change, % yoy
Revenue 329,278 341,495 -3.6%
Gross profit 33,872 35,768 -5.3%
Total operating expenses -316,437 -326,342 -3.0%
Operaing profit 12,841 15,153 -15.3%
Net profit after NCI 10,700 11,253 -4.9%
Gross profit margin 10.3% 10.5% -0.2 ppt
EPS, cents 217 3.14 -30.9%
Ordinary dividend 1.90 270 -29.6%
Special dividend 3.60 - -

Source: APAC Realty 1H26 results presentation
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PLEASE SEE ANALYST CERTIFICATION(S) AND IMPORTANT DISCLOSURES BEGINNING IN APPENDIX.



13 August 2026 Beansprout@

Second largest property agency in Singapore

As of 1 July 2026, APAC Realty’s agency force rose by 3.8% year-to-date, to 8,745.
This is broadly in line with the industry growth in total agent count, to 38,162, +3.6%
year-to-date.

Based on the home sales transactions in Singapore, APAC Realty’s market share was
stable at 34%, relatively stable from 34.3% in FY2025.

Figure 7: ERA Singapore market share by agent count and by transaction volume

AS AT ' 1H2026
1 JUL 2026 HOME SALES TRANSACTIONS
Market Share Market Share
by Agent Count by Transaction Volume

8,745
(23%)

8,635
(34%)

25,585
(66%)

Il era [ Others ‘ B Era B cthers ‘

Source: APAC Realty 1H26 results presentation
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Outlook of Singapore property market

In 1H 2026, the industry’s transacted volume of new homes, excluding executive
condominium, fell 9.4% year-on-year to 4,154 units. On the other hand, prices in
Singapore private residential market remains resilient, up 1.4% year-to-date.

However, HDB price declined by 0.4% vyear-to-date (1Q26 -0.1%, 2Q26 -0.3%),
following two consecutive months of decline.

This could have prompted the government’s initiative to remove the 15-month wait-out
period. Effective 28 July 2026, private residential property owner will not need to serve
this wait-out period when they sell their property to buy HDB resale flats.

This change could help to boost the liquidity in both private residential and HDB resale.

In 2H 2026, there are 7 private launches in the pipeline with around 2,303 new units to
be launched. APAC Realty estimates new home sales at 8,000 to 9,000 units. To
recap, in 2025, the industry recorded 10,815 new private residential home sales.

Thus, the transaction volume of new private home sales is projected to fall by 1.7% to
2.6% in 2026.

Figure 8: New launches project pipeline for 2026

Strong Project Pipeline For 2026 - New Home Launches

OCR 748 LHa39 83% Dec 25

1. Coastal Cabana (EC) Jalan Loyang Besar
2. Narra Residences Dairy Farm Walk RCR 544 LH99 38% Jan 26
3. Newport Residences Anson Road CCR 246 FH 80% Jan 26
4. River Modern River Valley Green CCR 455 LH99 9% Feb 26
5. Rivelle Tampines (EC) Tampines Street 95 OCR 572 LH99 100% Mar 26
6. Pinery Residences Tampines Street 94 OCR 588 LH99 94% Mar 26
T Tengah Garden Residences Tengah Garden Avenue OCR 863 LH99 99% Apr 26
8. Vela Bay Bayshore Road OCR 515 LH99 3% Apr26
9. Hudson Place Residences Media Circle RCR 327 LH99 % May 26
10. Lentor Gardens Residences Lentor Gardens OCR 502 LH99 54% Jul 26
1. Dunearn House Dunearn Road CCR 360 LH99 55% Jul 26
12. Natura Collection Tung Po Avenue OCR 11 FH - a3
13. Lucerne Grand Lakeside Drive OCR 570 LH 99 - Sep 26
14. The Serra Residences Bassein Road CCR 133 FH - Sep/Oct 26
15. Amberwood at Holland Holland Link CCR 212 LH 99 - Sep/Oct 26
16. Thomson Reserve Bright Hill Drive RCR 1.268 LH 99 - Qct 26
17. One Leonie Residences Leonie Hill RCR 25 FH = Nov 26
18. The Island Residence Keppel Island RCR 84 LH 99 = Q4
19. Wynwood Grand (EC) Woodlands Drive 17 OCR 420 LH 99 - Q4

MAC Already launched in 2026: 11 Projects | 5,720 units Total: 8,443

[ Expected to be launched in 2026: 8 Projects | 2,723 units

Source: APAC Realty 1H26 results presentation

APAC Realty Limited (SGX: CLN) 7

PLEASE SEE ANALYST CERTIFICATION(S) AND IMPORTANT DISCLOSURES BEGINNING IN APPENDIX.



13 August 2026

Beansprout®

Key risks

Real estate is a cyclical industry, and APAC Realty has significant exposure to
Singapore’s property market

Furthermore, Singapore’s property market is subject to frequent government’s
intervention. In July 2026, two notable regulatory changes are the removal of the 15-
month wait-out period and the introduction of minimum deal requirements for agents.

Figure 9: Regulatory changes announced in July 2026 - removal of 15-month wait-out period

15-month wait-out period removed

singapore

15-month wait-out period for private property owners
to buy HDB resale flats removed: Chee Hong Tat

HDB resale prices have fallen for twa consecutive quarters since the start of the year.

& vamenvomn National Development Minister
: Chee Hong Tat:

0000000

(F s s o )

The 15-month wait-out period
for people who sell their private
properties to buy HDB resale flats
will be removed with immediate
effect on 28 July 2026.

Source: APAC Realty 1H26 results presentation

Minimum number of transactions for salesperson’s licence renewal

Stricter rules for property agents to
raise standards, reduce fake listings,
clarify commissions

These include minimum deal requirements for agents, longer licence and
registration validity and collection of commission data

Senior Minister of State for National Development
and Transport Sun Xueling:

Property agents will soon have to complete at
least three transactions over three years, or
pass a refresher examination, to remain
registered under new rules aimed at improving
transparency and raising standards in Singapore’s
real estate agency industry.

The authorities are also exploring additional
measures to ensure more clarity on commissions
and reduce the prevalence of inaccurate, fake or
unauthorised property listings.

improving ana raising
singapere's real qency industry, PHOTO. BT FILE

APAC

Figure 10: Regulatory changes announced in July 2026 - stricter rules on property agents

Source: APAC Realty 1H26 results presentation
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Valuation

Maintain Neutral with target price at S$0.70

The target price is based on a FY2026 PE ratio of 12x. Currently, APAC Realty is
trading at FY2026 PE ratio of 10.7x, slightly above the historical average of 10.0x.

Figure 11: Peer comparison

ke Fis?al Currency Price Marke.t cap, Reve.n.ue EBI-I:D.A P/Eratio,x P/Bratio, x Rett..lrn on

Symbol Period S$ million S$ million S$ million ? ? Equity, %
APAC Realty Ltd. CLN-SG 12/31/2025 SGD 0.63 269 676 31 10.7 1.63 1278
PropNex Lid. QYY-8G 12/31/2025 SGD 1.86 1,376 1,116 77 198 11.86 58.77
CapitaLand Ascendas REIT A17U-SG  12/31/2025 SGD 251 1,900 1,574 883 16.6 110 7.49
Midland Holdings Limited 1200-HK  12/31/2025 HKD 2.08 243 573 134 3.9 1.06 35.26
Frasers Logistics & Commercial Trust BUOU-SG 09/30/2025 SGD 0.97 3,694 473 294 17.5 0.86 4.86
CBRE Group, Inc. Class A CBRE-US  12/31/2025 usD 148.18 54,870 52,982 2,692 41.8 5.1 13.38
Jones Lang LaSalle Incorporated JLL-US 12/31/2025 usb 362.38 21,320 34,122 1,863 205 223 1110
Average 20.0 3.7 21.8

Source: APAC Realty 1H26 results presentation
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APAC Realty on Beansprout Income Pot framework

We apply Beansprout's five simple checks to screen dividend stocks for our
Income Pot, covering fundamental strength, financial health and valuation.

Check

EPS growth -

at least 10% over the past three
years

Net debt to equity -

below 1.0x

Dividend payout ratio — above
40% and sustainable

Free operating cash flow is
positive

Dividend yield — at least 3.5%

Overall

Source : Beansprout

What do we watch out for?

APAC Realty

X Fail — 3-year EPS growth was -36% (EPS FY22 7.48
cents, FY254.77 cents) For 1THFY26 EPS 2.17 cents, -
30% year-on-year

Pass — Net debt as of 30 June 2026
Total debt (including lease liabilities) S$36.8m / Cash
S$53.1m. Net cash S$16.3m

Pass — 77.7% for THFY26
Has been maintained at above 75% since FY2021

Pass — S$12.2min THFY26
S$30min FY25

Pass — 1HFY26 DPU 5.5 cents, translates to trailing
twelve month DPU 7.3 cents or dividend yield 11.6% (7
Aug closing price S$0.63)

*FY25 DPU 4.05 cents, equivalent to dividend yield 6.4%
*adjusted for bonus issue

4/5 checks

APAC Realty passes the 4 out of 5 checks of the Income Pot framework.

However, the 3-year EPS growth for the period FY2022 to FY2025 was negative
because FY2022 was abnormally high when borders reopened post Covid-19.
The property sector is cyclical and will likely see big swings in EPS over the period.

We would watch for the stabilisation level of earnings, property sales and interest

rates trends.

APAC Realty Limited (SGX: CLN)
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Financial summary

Y/E Dec (S$'000) FY23 FY24 FY25 FY26E FY27E [l Y/E Dec (S$'000) FY23 FY24 FY25 FY26E FY27E
Income Statement Cash Flow
Revenue 557,252 561,016 675,624 720,500 756,140 Operating Cash Flow
Cost of sales 502,231 510,887 605,656 -648,450 -680,526 Pretax profit 13,663 8,824 25,393 30,802 32,587
Gross profit 55,021 50,129 69,968 72,050 75,614  Adjustments 8,646 11,072 10,290 5,611 5,611
Administration 25,523 23,037 26,188 27,497 28,872 Working capital changes 3,625 -6,452 -2,553 424 -65
Other operating expenses 13,865 14,109 15,238 12,471 12,875  Others -8,531 -4,286 -2,934 -7,688 -8,062
EBIT 15,633 12,983 28,542 32,082 33,867  Cash flow from operations 17,303 9,158 30,196 30,365 30,982
Other income/expenses 56 -2,329 -1,767 0 o]
Share of results of JV/Associates 0 111 -61 -61 -61 Investing Cash Flow
Net finance expenses 2,126 1,941 1,321 1,219 1219  CAPEX -5,529 -1,692 -465 -246 -246
Profit before tax 13,563 8,824 25,393 30,802 32,587  Others 0] -37 1 0] 0]
Tax -2,962 -2,306 -4,918 -6,468 -6,843  Cash flow from investments -5,529 -1,629 -464 -246 -246
Minority interests -1,174 -694 -75 -89 -94
Profit attributable to owners 11,775 7,212 20,550 24,422 25,838 Financing Cash Flow
Dividends paid -13,675 -8,206 -14,009 -17,457 -18,610
Balance Sheet Repayment of borrowings -2,691 -3,093 -3,093 6] 0
Assets Others -630 -332 -2,180 -450 -450
PPE 72,472 70,364 67,776 65,225 62,674  Cash flow from financing -16,996 -11,631 -19,282 -17,907 -19,060
Others 112,479 111,542 109,621 108,026 106,931
Total non-current assets 184,951 181,906 177,397 173,251 169,605 Net change in cash -5,222 -4,102 10,450 12,212 11,676
Beginning cash 49,274 44,052 39,950 50,400 62,612
Cash & cash equivalents 44,052 39,950 50,400 62,612 74,288  Ending cash 44,052 39,950 50,400 62,612 74,288
Trade & other receivables 102,061 92,246 120,670 128,685 135,051
Unbilled receivables 8,388 7,561 8,389 8,946 9,389  Per share data (S$ cents)
Others 3,218 1,811 1,510 1,510 1,510 Book value per unit 372 35.7 37.9 39.6 412
Total current assets 157,719 141,568 180,969 201,754 220,238  Distribution per unit 241 1.8 41 43 4.4
Total assets 342,670 323,474 358,366 375,005 389,843 Earnings per unit 238 1.6 4.8 57 6.0
Liabilities Valuation
ST borrowings 3,093 3,093 3,093 3,093 3093 P/E(x) 15.2 19.7 122 10.8 10.2
Trade & other payables 129,646 114,641 144,530 154,742 162,397 P/B(x) 11 0.9 15 15 15
Others 5,624 4,771 7,653 7,720 7,720 EV/EBITDA (x) 8.8 8.1 72 6.5 5.9
Total current liabilities 138,363 122,505 155,276 165,555 173,210  Dividend yield (%) 5.0 5.46 7.0 7.0 72
LT borrowings 40,133 37,039 33,946 33,946 33,946 Ratios
Others 98,230 85,466 121,330 131,609 139,264  ROE (%) 7.4 4.6 12.6 14.3 14.5
Total non-current liabilities 45,526 43,069 39,475 38,958 39,008 ROA (%) 3.4 22 57 6.5 6.6
Total liabilities 183,889 165,574 194,751 204,513 212,218  Net Gearing (x) 0.01 0.00 - 0.08 - 015 - 0.21
EQUITY Margins (%)
Share Capital 98,946 101,275 101,275 101,275 101,275  EBIT margin 28 23 4.2 4.5 4.5
Retained Earnings 59,682 58,688 65,229 72,194 79,422 Net margin 21 1.3 3.0 3.4 34
Others -243 -1,915 -2,926 -2,926 -2,926
Total Owner's Equity 158,385 158,048 163,578 170,543 177,771 Share Price, end-of-period 0.42 0.32 0.58 0.61 0.61
Minority interests 396 -148 37 -52 -146 No of shares (000) 426,238 442,394 431,037 431,037 431,037
Total Equity 158,781 157,900 163,615 170,491 177,625 Market cap (000) 179,361 141,920 250,001 262,933 262,933
Total Liabilities and Equity 342,670 323,474 358,366 375,004 389,842 Enterprise Value (000) 178,535 142,102 236,640 237,359 225,683
EBITDA 20,282 17,473 32,934 36,474 38,259
APAC Realty Limited (SGX: CLN) 11

PLEASE SEE ANALYST CERTIFICATION(S) AND IMPORTANT DISCLOSURES BEGINNING IN APPENDIX.



13 August 2026 Beansprout

Disclosure Appendix

Analyst Certification and Disclosures

The analyst(s) named in this report certifies that (i) all views expressed in this report accurately reflect the personal
views of the analyst(s) with regard to any and all of the subject securities and companies mentioned in this report
and (ii) no part of the compensation of the analyst(s) was, is, or will be, directly or indirectly, related to the specific
views expressed by that analyst herein. The analyst(s) named in this report (or their associates) does not have a
financial interest in the corporation(s) mentioned in this report.

An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst;
(i) the trustee of a trust of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a
beneficiary or discretionary object; or (iii) another person accustomed or obliged to act in accordance with the
directions or instructions of the analyst.

Company Disclosure
Global Wealth Technology Pte Ltd (“Beansprout”) does not have any financial interest in the corporation(s) mentioned
in this report.

Disclaimer

This report is provided by Beansprout for the use of intended recipients only and may not be reproduced, in whole or
in part, or delivered or transmitted to any other person without our prior written consent. By accepting this report, the
recipient agrees to be bound by the terms and limitations set out herein.

You acknowledge that this document is provided for general information purposes only. Nothing in this document
shall be construed as a recommendation to purchase, sell, or hold any security or other investment, or to pursue any
investment style or strategy. Nothing in this document shall be construed as advice that purports to be tailored to
your needs or the needs of any person or company receiving the advice. The information in this document is intended
for general circulation only and does not constitute investment advice. Nothing in this document is published with
regard to the specific investment objectives, financial situation and particular needs of any person who may receive
the information.

Nothing in this document shall be construed as, or form part of, any offer for sale or subscription of or solicitation or
invitation of any offer to buy or subscribe for any securities. The data and information made available in this document
are of a general nature and do not purport, and shall not in any way be deemed, to constitute an offer or provision of
any professional or expert advice, including without limitation any financial, investment, legal, accounting or tax
advice, and shall not be relied upon by you in that regard. You should at all times consult a qualified expert or
professional adviser to obtain advice and independent verification of the information and data contained herein before
acting on it. Any financial or investment information in this document are intended to be for your general information
only. You should not rely upon such information in making any particular investment or other decision which should
only be made after consulting with a fully qualified financial adviser. Such information do not nor are they intended
to constitute any form of financial or investment advice, opinion or recommendation about any investment product,
or any inducement or invitation relating to any of the products listed or referred to. Any arrangement made between
you and a third party named on or linked to from these pages is at your sole risk and responsibility.

You acknowledge that Beansprout is under no obligation to exercise editorial control over, and to review, edit or
amend any data, information, materials or contents of any content in this document. You agree that all statements,
offers, information, opinions, materials, content in this document should be used, accepted and relied upon only with
care and discretion and at your own risk, and Beansprout shall not be responsible for any loss, damage or liability
incurred by you arising from such use or reliance.
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This document (including all information and materials contained in this document) is provided “as is”. Although the
material in this document is based upon information that Beansprout considers reliable and endeavours to keep
current, Beansprout does not assure that this material is accurate, current or complete and is not providing any
warranties or representations regarding the material contained in this document. All opinions contained herein
constitute the views of the analyst(s) named in this report, they are subject to change without notice and are not
intended to provide the sole basis of any evaluation of the subject securities and companies mentioned in this report.
Any reference to past performance should not be taken as an indication of future performance. To the fullest extent
permissible pursuant to applicable law, Beansprout disclaims all warranties and/or representations of any kind with
regard to this document, including but not limited to any implied warranties of merchantability, non-infringement of
third-party rights, or fithess for a particular purpose.

Beansprout does not warrant, either expressly or impliedly, the accuracy or completeness of the information, text,
graphics, links or other items contained in this document. Neither Beansprout nor any of its affiliates, directors,
employees or other representatives will be liable for any damages, losses or liabilities of any kind arising out of or in
connection with the use of this document. To the best of Beansprout’'s knowledge, this document does not contain
and is not based on any non-public, material information. The information in this document is not intended for
distribution to, or use by, any person or entity in any jurisdiction where such distribution or use would be contrary to
law or regulation, or which would subject Beansprout to any registration requirement within such jurisdiction or
country. Beansprout is not licensed or regulated by any authority in any jurisdiction or country to provide the
information in this document.

As a condition of your use of this document, you agree to indemnify, defend and hold harmless Beansprout and its
affiliates, and their respective officers, directors, employees, members, managing members, managers, agents,
representatives, successors and assigns from and against any and all actions, causes of action, claims, charges,
cost, demands, expenses and damages (including attorneys’ fees and expenses), losses and liabilities or other
expenses of any kind that arise directly or indirectly out of or from, arising out of or in connection with violation of
these terms, use of this document, violation of the rights of any third party, acts, omissions or negligence of third
parties, their directors, employees or agents. To the extent permitted by law, Beansprout shall not be liable to you,
any other person, or organization, for any direct, indirect, special, punitive, exemplary, incidental or consequential
damages, whether in contract, tort (including negligence), or otherwise, arising in any way from, or in connection
with, the use of this document and/or its content. This includes, without limitation, liability for any act or omission in
reliance on the information in this document. Beansprout expressly disclaims and excludes all warranties, conditions,
representations and terms not expressly set out in this User Agreement, whether express, implied or statutory, with
regard to this document and its content, including any implied warranties or representations about the accuracy or
completeness of this document and the content, suitability and general availability, or whether it is free from error.

If these terms or any part of them is understood to be illegal, invalid or otherwise unenforceable under the laws of
any state or country in which these terms are intended to be effective, then to the extent that they are illegal, invalid
or unenforceable, they shall in that state or country be treated as severed and deleted from these terms and the
remaining terms shall survive and remain fully intact and in effect and will continue to be binding and enforceable in
that state or country.

These terms, as well as any claims arising from or related thereto, are governed by the laws of Singapore without
reference to the principles of conflicts of laws thereof. You agree to submit to the personal and exclusive jurisdiction
of the courts of Singapore with respect to all disputes arising out of or related to this Agreement. Beansprout and you
each hereby irrevocably consent to the jurisdiction of such courts, and each Party hereby waives any claim or defence
that such forum is not convenient or proper.
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