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Centurion Accommodation REIT

O9M 2026 results ahead of IPO forecast

Results ahead of prospectus forecast. For 3Q26, Centurion
Accommodation REIT (CAREIT) posted gross revenue of S$55.5 million and
net property income (NPI) of S$39.3 million, 6.9% and 5.7% ahead of its IPO
prospectus forecast, respectively. For 9M 2026, gross revenue of S$164.4
million and NPI of S$117.7 million beat the forecast by 5.7% and 4.8%, driven
by higher rents across its worker dormitories and earlier-than-expected
contribution from new capacity Westlite Toh Guan.

PWBA ramp-up on track, committed occupancy rose to 98.1%. Committed
occupancy for its purpose-built worker accommodation (PBWA) portfolio
rose to 98.1% as at 30 September 2026, from 94.3% as at 30 June 2026.
Westlite Toh Guan has completed its ramp-up at 99.7% committed
occupancy, while Westlite Mandai reached 95.1%.

Student accommodation occupancy remained high. Purpose-built student
accommodation (PBSA) financial occupancy was 95.6% for 9M 2026,
broadly in line with the forecast of 96.0%. However, UK rental rates
moderated for the new academic year amid affordability pressures.

Strong balance sheet with no debt maturing until 2028. Aggregate
leverage was 30.7% as at 30 September 2026, with S$350.1 million of debt
headroom based on 40% gearing. Weighted average financing cost of
3.65% is below the forecast of 4.07%, and interest coverage ratio was
healthy at 5.66x. CAREIT does not have any debt maturing until FY2028.

Organic growth pipeline in place. Planning permission was obtained for the
Westlite Woodlands asset enhancement initiative, which could lift its
capacity by 35% to about 5,528 beds by 2029. Separately, the new block at
Westlite Ubi will add 540 beds from 4Q 2027.

Outlook for PBWA remains healthy. Demand for worker dormitories
remains supported by Singapore’s construction growth and major
infrastructure projects, including Changi Airport Terminal 5 and the Marina
Bay Sands expansion. New PBWA supply of about 48,300 beds and 16,000
Quick Build Dormitory beds over 2026-2027 could increase competition.
The impact may be partly offset by capacity reductions under the Dormitory
Transition Scheme, with rental rates remaining a key area to monitor.

NEUTRAL with target price of $$1.20. CAREIT is trading at S$1.08. Based
on Prospectus Forecast, CAREIT offers distribution yield of FY26E 6.2% and
FY27E 6.4%. It is trading at a price-to-book ratio of 1.29x, based on net
asset value (NAV) per unit of S$0.84 as at 30 June 2026. The premium to
NAV reflects CAREIT’'s DPU outperformance against its IPO forecast, its
organic growth pipeline and the Sponsor’s pipeline of assets.

Key risks include concentrated exposure to two key assets, exposure to
leasehold assets, and regulatory requirements, amongst others.
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9M 2026 Revenue and NPI ahead of Prospectus Forecast

Figure 1: 9M 2026 overview
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Ramp-up progress across new and expanded capacity

= Westlite Toh Guan: Committed occupancy reached 99.7% as at 30 Sep 2026, reflecting the completion of its ramp-up
= Westlite Mandai: Committed occupancy reached 95.1% as at 30 Sep 2026, reflecting continued ramp-up progress

Dafined term: Nat Property Income ('NPT")

(1) Prospectus Forecast formed part of the Projection Year 2028 figures disdlosed in IPO Prospectus dated 18 ®
September 2025 ®

)  Raio of total borowings and defemed payment to deposited property. as defined in the Property Funds Appendix of
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Source: Centurion Accommodation REIT 9M26 business update

Centurion Accommodation REIT (CAREIT) reported gross revenue of S$55.5
million and net property income (NPI) of S$39.3 million in 3Q 2026, 6.9% and 5.7%
above its IPO prospectus forecast, respectively.

For 9M 2026, gross revenue of S$164.4 million and NPI of S$117.7 million
exceeded the prospectus forecast by 5.7% and 4.8%, respectively.

Figure 2: 3Q 2026 and 9M 2026 financial performance vs prospectus forecast

Financial Performance Ahead of Prospectus Forecast
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Key Drivers

= Higher rental rates in the PBWA portfolio
= Higher occupancy at Westlite Ubi, Westlite Woodlands and Westlite Juniper
= Expanded capacity in PBWA contributing an additional $$2.3m of revenue in 9M 2026
i. TEC: 664 beds operational from March 2026, which were not included in the
Prospectus Forecast
ii. MEC: FEDA licence received in May 2026, ahead of the July 2026 timing assumed in
the Prospectus Forecast

= Favourable foreign exchange movements, reflecting the strengthening of GBP and

AUD against SGD

= Partially offset by the following in the UK PBSA portfolio for AY 2026/27

i. Moderating rental rates and fewer beds available for sale due to ongoing and
upcoming AEls

ii. Higher sales and marketing expenses

FY 2026 Outiook

Gross revenue ex| eed the Prospectus Forecast due tc

rable rental and occupancy rates across the PBWA portfolio, a:

from TEC and MEC™!

as approximately $$3.5m addition

Source: Centurion Accommodation REIT 9M26 business update
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The outperformance was mainly driven by higher rental rates across the Purpose-
Built Worker Accommodation (PBWA) portfolio and higher occupancy at Westlite
Ubi, Westlite Woodlands and Westlite Juniper.

The expanded capacity at Westlite Toh Guan and Westlite Mandai contributed an
additional S$2.3 million of revenue in 9M 2026.

The 664 expanded capacity beds at Westlite Toh Guan, operational since March
2026, were not included in the prospectus forecast.

The licence for the expanded capacity at Westlite Mandai was received in May
2026, two months ahead of the July 2026 assumption.

The strengthening of the Australian dollar against the Singapore dollar also
contributed to the outperformance. Year-to-date till 30 Sep 2026, the AUD
appreciated 3.4% against SGD.

These were partly offset by the UK student accommodation portfolio, where

rental rates moderated for academic year (AY) 2026/27. In addition, fewer beds
were available for sale due to ongoing and upcoming asset enhancement works.

Figure 3: Financial highlights

For the period Actual vs

S$ million 12 Aug 25 - 1H26 9M26 Actual 9M26 Forecast
Forecast
31Dec 25

Revenue 50.7 108.9 164.4 155.6 57%
Property operating expenses -14.6 -305 -46.7 -43.3 7.9%
Net property income 36.1 78.4 nr.r 123 4.8%
Finance expenses -39 -12.1
Amount available for distribution to Unitholders 30.0 605
Amount to be distributed to Unitholders 30.0 60.5
Net property income margin, % 71.2% 72.0% 71.6% 722%
Distribution per Unit (SGD cents) 1.739 3.499

Source: Centurion Accommodation REIT 9M26 business update

To recap, CAREIT’s 1H 2026 distribution per unit (DPU) of 3.499 cents was 9.6%
above the prospectus forecast of 3.192 cents, helped by stronger NPl and lower
finance costs.

Looking ahead, management expects FY2026 gross revenue to exceed the
prospectus forecast.

The outperformance is supported by favourable PBWA rental and occupancy
rates, as well as about S$3.5 million of additional revenue from the expanded
capacity at Westlite Toh Guan and Westlite Mandai.

Centurion Accommodation REIT (SGX: 8C8U)
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Figure 4: Revenue, NPl and NPI margin, by segment

9M26 Revenue, NPl and NPl margin, by segment
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Source: Centurion Accommodation REIT data

PBWA remained the key earnings driver, contributing 73.2% of 9M26 gross revenue
and 75.1% of NPI.

In 3Q 2026, the PBWA portfolio generated S$43.0 million of revenue and S$31.9 million
of NPI. The UK PBSA portfolio contributed S$7.0 million of revenue and S$2.6 million
of NPI in 3Q 2026, reflecting the seasonally weaker summer quarter. The Australia
PBSA portfolio contributed S$5.5 million of revenue and S$4.8 million of NPI.

Portfolio NPl margin was 70.8% in 3Q 2026 and 71.6% in 9M 2026, slightly below the
72.2% implied by the 9M 2026 prospectus forecast due to higher UK marketing
expenses.

The PBWA portfolio benefits from electricity costs being contractually passed through
to tenants, except for common areas.

In contrast, electricity costs at the UK and Adelaide PBSA assets are borne by CAREIT,
although costs are managed through fixed-price contracts.

Figure 5: Portfolio metrics

Portfolio metrics 30-Sept-26 30-Jun-26 31-Dec-25
AUM, S$ bn 220 2.21 1.88
Net asset value per unit, S$ 0.84 0.84 0.85
PBWA committed occupancy 98.1% 94.3% 97.6%
PBSA financial occupancy 95.6% 98.8% 99.1%

Source: Centurion Accommodation REIT data

Centurion Accommodation REIT (SGX: 8C8U) 4

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



11 November 2026

Beansprout

PBWA ramp-up on track, committed occupancy rose to 98.1%

Figure 6: PBWA portfolio occupancy and lease profile

PBWA Portfolio Occupancy and Lease Profile

Occupancy reflects the ramp-up of new and expanded capacity at Westlite Toh Guan and Westlite Mandai

0 0, 0
26,742 92.6% V 0.4 pp 98.1% A 3.8 pp 78.0% A 3.4 pp
Total PBWA Portfolio Operating Capacity 9M 2026 Financial Occupancy Committed Occupancy(® 9M 2026 Tenant Retention Rate
As at30 Sep 2026 Prospecius Forecast (93.0%) s at 30 Sep 2! 1H 2026 (74.6%)
Occupancy trend: Actual vs Prospectus Forecast Performance and Lease Profile
Performance
= 9M 2026 PBWA financial occupancy reflected the ramp-up of new and expanded capacity following the phased
o receipt of FEDA licences
93.6% 93.0%
82.2% 92.6% o i.  Westlite Toh Guan: As at 30 Sep 2026, committed occupancy reached 99.7%, reflecting the

completion of its ramp-up
ii. Westlite Mandai: As at 30 Sep 2026, financial occupancy reached 89.0% while committed occupancy
reached 95.1%, reflecting continued ramp-up progress

= Capacity ahead of forecast: Actual operating capacity included TEC's 664 retained beds, which were not
included in the Prospectus Forecast, while the MEC FEDA licence was received in May 2026, two months ahead
of the July 2026 assumption

= Tenant non-renewals mainly due to:
i Tenants moving from existing blocks to the new block at Westlite Toh Guan and Westlite Mandai

ii. Westlite Woodlands: marine sector tenants moving out ahead of the impending relocation of
Sembawang Shipyard. Financial occupancy as at 30 Sep 2026 was 100.0%

1H 2026 9M 2026 L Profil
Actual Prospectus Forecast ease Frofile
= Corporate tenants, typical one-year lease tenure with active lease management
= Electricity costs are contractually passed through to tenants, except for common areas
Accommodation REIT ()  Gommitied Ocoupancy includes commitied units with deposits received where the tenancy may not yet have commenoed in Westite Toh Guan and Westite Mandai 12

Source : Centurion Accommodation REIT 9M26 business update

PBWA committed occupancy rose to 98.1% as at 30 September 2026, from 94.3%
three months earlier, reflecting the ramp-up at Westlite Toh Guan and Westlite Mandai.

Financial occupancy was lower at 92.6%, as some tenants with committed units had
yet to check in. We expect financial occupancy to improve as these tenants commence
their leases.

Westlite Toh Guan reached committed occupancy of 99.7%, marking the completion
of its ramp-up. Westlite Mandai reached committed occupancy of 95.1% and financial
occupancy of 89.0%.

9M26 PBWA financial occupancy was 92.6%, slightly below the prospectus forecast
of 93.0%, but higher than 92.2% in 1H 2026. With committed occupancy at 98.1%, we
expect financial occupancy to catch up as tenants with committed units check in.

Tenant retention rate improved to 78.0% in 9M 2026, from 74.6% in 1H 2026. Non-
renewals were mainly due to tenants moving from existing blocks to the new blocks at
Westlite Toh Guan and Westlite Mandai. In addition, marine sector tenants were moving
out of Westlite Woodlands ahead of the relocation of Sembawang Shipyard. Despite
this, Westlite Woodlands’ financial occupancy was 100.0% as at 30 September 2026.

The PBWA tenant base is anchored by the construction sector (84%), supported by a
strong pipeline of public and private projects such as Changi Airport Terminal 5 and
the Marina Bay Sands expansion.

Centurion Accommodation REIT (SGX: 8C8U)
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PBSA occupancy remained high, but UK rents moderated

Figure 7: PBSA portfolio occupancy and lease profile

PBSA Portfolio Occupancy and Lease Profile

High overall occupancy, with UK performance reflecting ongoing and upcoming AEls
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Source : Centurion Accommodation REIT 9M26 business update

PBSA financial occupancy was 95.6% for 9M 2026, broadly in line with the prospectus
forecast of 96.0%.

The UK portfolio recorded financial occupancy of 94.7% (forecast: 95.1%), while
Australia recorded 97.8% (forecast: 98.1%).

In the UK, Academic Year (AY) 2026/27 occupancy was in line with AY 2025/26, but
rental rates moderated year-on-year. This is consistent with the wider market, where
UK PBSA rental growth slowed from 2.3% to 1.5% in AY 2026/27 amid affordability
pressures.

Operating capacity was also temporarily reduced by about 49 beds for asset
enhancement works at Dwell Hotwells House in Bristol and Dwell The Grafton in
Manchester. Both are targeted for completion for AY 2027/28.

UK demand fundamentals remain supportive. Total applicants for AY 2026/27 rose
4.6% year-on-year to 695,740, led by UK 18-year-olds (+5.0%).

CAREIT’s eight UK assets are located in university cities anchored by Russell Group
universities. About 70% of its UK residents are domestic students, which limits its
exposure to tighter international student visa policies.

In Australia, financial occupancy was slightly below forecast due to fewer beds sold at
Dwell East End Adelaide. The 732-bed EPIISOD Macquarie Park remains under a
master lease with the vendor until 31 December 2027, providing fixed rental income of
A$14.1 million for FY2026 and A$20.0 million for FY2027.

Centurion Accommodation REIT (SGX: 8C8U)
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Prudent capital management with no debt maturing until 2028

Figure 8: Capital management

As of end of period 30-Sept-26 30-Jun-26 31-Dec-25
Gross borrowings outstanding, S$ milllion 682.0 661.1 376.1
Aggregate leverage 30.7% 29.9% 221%
Weighted average cost of debt 3.65% 3.60% 3.46%
Interest coverage ratio 5.66x 591x 6.60x
Weighted average debt maturity 3.4 years 3.7 years 4.3 years
Proportion of debt hedged to fixed rates 69.3% 71.6% 55.8%

Note : cost of debt excludes the amortisation of upfront and other fees

Source: Centurion Accommodation REIT 9M26 business update

As at 30 September 2026, aggregate leverage edged up to 30.7% from 29.9% as at
30 June 2026, as gross borrowings rose to S$682.0 million from S$661.1 million.

Debt headroom stood at S$350.1 million based on 40% gearing, providing flexibility to
pursue growth initiatives.

Weighted average financing cost (excluding amortisation of upfront fees) was 3.65%,
below the prospectus forecast of 4.07%, though slightly higher than 3.60% as at 30
June 2026.

About 69.3% of borrowings are hedged to fixed rates, down from 71.6%. Every
100 basis points change in base rates would impact distributable income by
about S$2.6 million, or 0.15 cents in DPU per annum.

Interest coverage ratio was healthy at 5.66x, comfortably above the regulatory
minimum of 1.5x. Even with a 100 basis points increase in interest rates, the
interest coverage ratio would remain at 4.50x.

Figure 9: Debt maturity profile

Debt Maturity Profile

As at 30 September 2026

Key Takeaways

—
+ Aggregate Leverage at 30.7% with debt headroom of $$350.1m based on 40% gearing
« Adequate committed bank facilities to support portfolio growth initiatives .
+ No drawn debt maturing until FY 2028 Debt Profile
+ Debt drawn in local currencies to provide natural hedge

$$208.7m

[ 63.5%
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147.0

Total:
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[301% "
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20.9%

46.7
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176

15.0 |—

2026 2027 2028 2029 2030

B sGDloan M GBPloan [ AUDLoan Undrawn % of Debt Maturing

Source: Centurion Accommodation REIT 9M26 business update

Centurion Accommodation REIT (SGX: 8C8U) 7
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Weighted average debt maturity shortened to 3.4 years from 3.7 years.
There is no drawn debt maturing until FY2028, with the bulk (63.5%) maturing in 2030.

Debt is drawn in local currencies (63.5% SGD, 20.9% AUD and 15.6% GBP) to provide
a natural hedge.

About 93.4% of distributable income is derived from or hedged into Singapore dollars.

Organic growth pipeline to support long-term growth

Figure 10: Portfolio operating capacity since IPO

Portfolio Operating Capacity Since IPO

[ +25.5% increase in portfolio operating capacity from 24,054 beds at IPO to 30,197 beds as at 30 September 2026 J
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Source: Centurion Accommodation REIT 9M26 business update

Portfolio operating capacity has increased by 25.5% since IPO, from 24,054 beds to
30,197 beds as at 30 September 2026. This was driven by the new blocks and
expanded capacity at Westlite Toh Guan and Westlite Mandai, and the acquisition of
EPIISOD Macquarie Park.

At Westlite Ubi, construction of a new six-storey block is progressing and is expected
to be operational in 4Q 2027. This will add 540 beds and lift the property’s capacity to
2,190 beds. The existing 1,650-bed block will remain operational during the works.

Investors should note that the 664 expanded capacity beds and 606 beds at Westlite
Toh Guan Phase 2 are expected to be removed by end-2029, reducing portfolio
capacity by 1,270 beds.

The 1,980 expanded capacity beds at Westlite Mandai are retained until 31 December
2030.

Centurion Accommodation REIT (SGX: 8C8U)
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Figure 11: Westlite Woodlands proposed development of new blocks

Westlite Woodlands Proposed Development of New Blocks

Potential capacity optimisation through IDS and NDS

Proposed AEI

= Status: Planning permission obtained, subject to the fulfilment of technical and
regulatory requirements from the relevant government departments

= Scope: Proposed development of two new blocks

= Purpose: To optimise the asset by unlocking additional revenue-generating
capacity from 2029, mitigating capacity reductions arising from compliance with IDS
by 2030 and NDS by 2040, and enhancing the property’s longer-term cash flow

= Indicative timeline: Construction targeted to commence in 1H 2027 and be
completed by 1H 2029

2029 to 2030 : v
P ‘ (IDS) ‘ (NDS)
4,100 3,685 3,024
Noworksth 4,100 No change v'10% v'26%
With proposed new blocks 4,100 5528 5,190 4,506
5 . . +1,428 +1,505 +1,482
Potential Capacity Uplift@ - A 35% A 41% A A9%

Centurion -.....

Accommodation REIT 2 Potential Capacity Uplit

o f

£

Source: Centurion Accommodation REIT 9M26 business update

CAREIT has obtained planning permission to develop two new blocks at Westlite
Woodlands as part of its proposed asset enhancement initiative. This is subject to
technical and regulatory requirements.

Construction is targeted to start in 1H 2027 and complete by 1H 2029, lifting capacity
from about 4,100 beds to 5,528 beds (+35%).

With the new blocks, capacity would be 5,190 beds for the period from 2031. For the
period from 2041, the capacity would be 4,506 beds. The potential 1,428 additional
beds are not included in management’s end-2029 capacity projection, offering upside.

Beyond organic growth, the Sponsor, Centurion Corporation, has granted CAREIT a
right of first refusal over its assets that fall within CAREIT’s investment mandate.

The Sponsor’s pipeline comprises about 14,198 beds across nine PBWA and PBSA
assets in Singapore, the UK and Australia, expected to be operational between 2027
and 2029.

Centurion Accommodation REIT (SGX: 8C8U)
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Outlook remains healthy even with incoming supply of PBWA

Figure 12: Singapore PBWA market outlook

Singapore PBWA Market Outlook

Favourable demand fundamentals, with effective supply dependent on new launches, lease renewals and DTS
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Source: Centurion Accommodation REIT 9M26 business update

Demand for worker dormitories remains supported by Singapore’s construction
activity. Work permit holders in the construction, marine shipyard and process sectors
rose 1.7% from December 2025 to 490,700 in June 2026.

Construction sector GDP grew 8.8% year-on-year in 3Q 2026, based on advance
estimates. Major projects such as Changi Airport Terminal 5 and the Marina Bay Sands
expansion should support sustained demand.

On the supply side, the government plans to launch sites for about 48,300 PBWA beds
over 2026 to 2027.

Four sites (25,200 beds) were launched in 2026, with the remaining two sites (23,100
beds) expected to be launched in 2027.

Four new Quick Build Dormitories with about 16,000 beds are also expected to
become operational in 2027.

However, the Dormitory Transition Scheme is expected to reduce existing capacity as
operators upgrade to the new standards by 2030 and 2040, which should partly offset
new supply. We will monitor the impact of new supply on PBWA rental rates. We will
monitor the impact of the incoming supply on PBWA rental rates and occupancy.

Centurion Accommodation REIT (SGX: 8C8U)
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Neutral and target price at $S$1.20

CAREIT is trading at S$1.08. Based on Prospectus Forecast, CAREIT offers a
FY2026E distribution yield of 6.2% and FY27E distribution yield 6.4%.

CAREIT’s FY26E projected yield is lower than the yield of other REITs and business
trusts in the broader living sector, including Far East Hospitality Trust (6.91%),
CapitaLand Ascott Trust (7.39%) and CDL Hospitality Trust (7.25%).

It is trading at a price-to-book ratio of 1.29x, based on net asset value (NAV) per unit of
S$0.84 as at 30 June 2026. The premium to NAV reflects CAREIT’s DPU
outperformance against its IPO forecast, its organic growth pipeline and the Sponsor’s
pipeline of assets.

However, its relatively lower distribution yield and premium valuation provide less room
for further re-rating. We maintain a Neutral rating with a target price of S$1.20, while
monitoring the execution of its growth initiatives and the impact of new PBWA supply
on rental rates.

Figure 13: Distribution per unit and distribution yield

Distribution per unit and distribution yield

8.0 6.7% 6.8%
7.0 6.6%
60 6.4%
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DPU, 40 6.2% Distribution yield
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6.0%
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20 5.8%
10 5.6%
0.0 5.4%

12 August 2025 to FY2026E FY2027E FY2023E
31 Dec 2025

M Diziribution per unit, 3G cents —t— Digtribution yield

Source: Centurion Accommodation REIT data

Figure 14: Peer comparison

Fiscal Market cap, Revenue, DPU yield DPUvyield Price/Book,
S$ million S$ million FY2026E,% FY2027E, % X

Ticker P Curncy Price

Aggregate
Leverage

Centurion Accommodation REIT 8Cau 12/2025 SGD 1.08 1,866 50.7 6.22% 6.48% 129 30.7%

Capital.and Ascott Trust HMN 12/2025 SGD 0.84 3,220 884.7 7.39% 7.42% 0.73 371%

CDL Hospitality Trusts Jas 12/2025 SGD 072 919 2681 7.25% 7.41% 0.46 35.6%

Far East Hospitality Trust Q5T 12/2025 SGD 0.52 1,061 1.4 6.91% 6.94% 059 33.2%
Average 7.2% 7.3% 0.6

Source: Factset, as at 11 Nov 2026

Centurion Accommodation REIT (SGX: 8C8U)
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Key risks

Impact of New Dormitory Standards

New dormitory applications submitted after 18 September 2021 must comply with the
New Dormitory Standards (NDS). Operators will still need to undertake retrofitting and
adjustments to meet regulatory timelines.

Concentrated exposure to Westlite Toh Guan and Westlite Mandai

Two key assets, Westlite Toh Guan and Westlite Mandai are projected to represent
26.2% and 25.4% of the REIT's FY2027 NPI, respectively. Collectively, the two assets
represent more than half of the NPI of the REIT, with future distributions subject to the
leasing conditions of these assets and any associated asset-specific risks.

Leasehold interests in Singapore properties

Since the Singapore properties are held on leasehold terms, their lease periods will
gradually decrease and ultimately expire. When these leases end, Centurion
Accommodation REIT will be required to return the properties to the President of the
Republic of Singapore, JTC, or private lessors. The REIT's net asset value (NAV) could
decline in the future as the properties approach the tail end of their leases.

Centurion Accommodation REIT (SGX: 8C8U)
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Financial Summary

Financial period
from 12 August 2025 FY2026E FY2027E
to 31 December 2025

Financial period
from 12 August 2025 FY2026E FY2027E
to 31 December 2025

Y/E Dec (S$ million)

Y/E Dec (S$ million)

Income Statement Cash Flow
Revenue 51 216 226 Operating cash flow
Property expenses -15 -62 -65 Profit for the year/period 1 132 138
Net property income 36 154 161 Adjustments 24 25 26
Other income o o] 0 Working capital changes -0 9 6
Manager's fees -3 -15 -16 Others - - -
Other expenses -7 -2 -2 Cash flow from operations 35 167 170
Change in value of derivatives o o] 0
Change in value of investment proper -1 22 22 Investing cash flow
EBIT 15 159 165 CAPEX -2 -3 -3
Net finance expenses -4 -26 -26 Others 0 0 0
Profit before tax 1 132 138 Cash flow from investments -2 -3 -3
Tax -1 -5 -5
Minority interests 0 0] o] Financing cash flow
Profit attributable to owners 10 106 i Dividends paid -30 -128 -134
Proceeds from borrowings 280 310 0
Balance sheet Others 402 -26 -26
Assets Cash flow from financing 652 156 -161
Investment properties 1,884 2,186 2,208
Others 19 27 51 Net change in cash 49 11 -23
Total non-current assets 1903 2,213 2,259 Beginning cash 75 124 135
Currency translation 0 o] (o]
Cash & cash equivalents 79 89 67  Ending cash 124 135 112
Trade & other receivables 16 17 18
Others 2 2 2 Per share data (S$ cents)
Total current assets 97 109 87  Book value per unit 0.87 0.87 0.88
Total assets 2,000 2322 2,346 Distribution per unit 174 6.66 6.94
Earnings per unit 0.56 6.1 6.39
Liabilities
ST borrowings 0 o] 0 Valuation
Trade & other payables 120 129 134 P/E, x 15.4 161 15.4
Others 7 0 0 P/B, x 123 122 122
Total current liabilities 127 129 134  Dividend yield (%) 5.64 6.22 6.48
LT borrowings 372 682 682 Ratios
Others 4 0 0  ROE (%) 2.6% 7.0% 7.3%
Total non-current liabilities 377 682 682 ROA (%) 1.9% 18.2% 19.0%
Total liabilities 503 811 816 Net gearing (%) 20% 39% 40%
EQUITY Margins (%)
Share capital 1,486 1,497 1,511 EBIT margin 43% 51% 52%
Unitholders' funds 1,497 1,51 1,529 Net margin 19% 49% 49%
Total equity 1,497 1,51 1,529
Total equity and liabilities 2,000 2322 2,346
Centurion Accommodation REIT (SGX: 8C8U) 13
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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.

© 2026 Global Wealth Technology Pte Ltd
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