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Initiation (Non-Rated) Scaling the Regional SME Ecosystem
BBG ITSL SP Info-Tech Systems Ltd (ITSL SP) is a leading provider of cloud-

based Human Resource Management System (HRMS) and

Market Cap S$$258.0M ) o )

accounting software, specifically engineered for the Small and
Price (7 April 2026) | $31.00 Medium Enterprise (SME) segment. Founded in 2007 by Babu
52-week range $$0.76 — S$1.16 Dilip and Peter Lee, the Group made its landmark debut on the

SGX Mainboard in July 2025. This listing marked a significant
milestone for Info-Tech as the first pure-play SaaS HRMS
company listed on the exchange. The Group has grown its
Major Shareholder Mr. Babu Dilip 41.2%| integrated digital ecosystem, transitioning from a traditional

Shares Outstanding 258.0M

Free Float 26.2%

Mr. Peter Lee 28.7% | window-based HRMS into a cloud-based proprietary HRMS.
, , Today, Info-Tech serves over 27,000 organizations and supports
Source: Company Data, Bloomberg, SAC Capital
approximately 1,000,000 active wusers across Singapore,
Share Price (S$) Malaysia, Hong Kong and India.

Financial Results: FY2025 represented a record-breaking

'1 performance for Info-Tech, driven by a surge in digital adoption
08 and rapid scaling of its services arm. The Group revenue rose

29% YoY from S$43.7m to S$56.5m in FY2025, underpinned by a

E:Z significant 183% increase in the Services segment from S$5.3m
02 to S$15.0m due to a higher uptake of Al-related courses at Info-
0 Tech Academy. The core Subscription revenue remained robust,
D A N S A contributing $$39.1m which represents 69% of total revenue.
PR N The Group’s gross profit improved from S$37.4m to S$48.1m
A M A M A P M psg Y P ,
v ey o ¥ @S signaling a 28.6% increase while maintaining high level of gross
margins at 85.2%. Overall, net profit increased 21.7%, rising
ANA_LYST from S$12.3m to S$15.0m. Excluding one-off expenses, adjusted
T:stt;?;czghga;? net profit reached S$18.0m, representing a 46% YoY increase.

mchan@saccapital.com.sg

Demonstrating a strong commitment to shareholder returns, the
INTERN Group proposed a total FY2025 dividend of 3.50 Singapore cents
Zach Khor per share translating to a dividend yield of 3.4% . The Group has
+65 9012 8249 | intained a “f " bal h ith debt and
zkhor_intern@saccapital.com.sg also maintained a “fortress” balance sheet with zero debt and a

net cash position of $$67.3m, representing approximately one-

KEY FINANCIAL HIGHLIGHTS fourth of their market capitalization.

Year ended Dec (S$’m) FY24 FY25 1H24 1H25
Revenue 43.7 56.5 214 22.4
EBIT 15.1 19.3 8.3 6.3
Net profit 12.3 15.0 6.6 5.1
EPS (S$ cents) 4.8 5.8 3.0 2.3
Dividend per share (SS cents) 0.0 35 0.0 0.0
Net cash / (debt) 29.7 67.3 29.7 33.7
Valuation

Gross profit margin (%) 85.6% 85.2% 86.7% 85.2%
Net profit margin (%) 28.2% 26.6% 31.0% 22.9%
EV/EBITDA (x) 18.5 16.7 33.7 45.2
P/E (x) 20.9 17.2 16.9 219
P/B (x) 6.5 31 6.5 6.1
Dividend yield (%) 0.0% 3.4% 0.0% 0.0%

ROE (%) 309.9% 37.7% 166.5% 77.2%
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Investment Catalysts: Info-Tech launched its proprietary CRM
platform in Feb 2026, completing its software ecosystem and
enabling native integration across sales, HR and accounting. This
ecosystem facilitates high-margin cross-selling to the Group’s
established base of 27,000 organizations and 1,000,000 active
users. Simultaneously, Info-Tech Academy has emerged as a
primary growth engine, driving a nearly threefold increase in
Services revenue from S$$5.3m to S$15.0m in FY2025 by
capturing surging demand for generative Al and digital upskilling
courses.

Beyond Singapore, the Group is successfully replicating its
business model across Malaysia, Hong Kong and India. This
multi-market footprint provides a robust framework for regional
scaling. Most notably, the Group’s established presence in India
offers a significant long-term opportunity, positioning Info-Tech
to tap into one of the world’s largest workforces and diversify
revenue streams.

Risks: Info-Tech’s reliance on the SME segment exposes it to the
cyclical budget constraints and higher business cessation rates
typical of smaller firms. This vulnerability is structurally linked to
the PSG, as the PSG only subsidizes the initial year of adoption,
the Group faces significant “renewal risk” when customers
transition to full market rates. Any tightening of grant eligibility
or a reduction in government digitalization funding would
directly decelerate new sign-up rates and recurring revenue
visibility.

Valuation: Info-Tech is currently trading at 17.2x P/E and 3.1x
P/B, relative to the Mainboard average of 21.5 P/E and 2.2x P/B.



/ APITAL
Info-Tech Systems Ltd

8 April 2026

Company Background

Info-Tech Systems Ltd (“Info-Tech” or “the Group”) is a Singapore-based provider of cloud-native human
resource management systems (HRMS) and accounting software solutions, with a strategic focus on small
and medium-sized enterprises (SMEs) in Singapore and the region. Incorporated in 2007 by Mr. Peter Lee
and Mr. Babu Dilip, the Group has grown from a local payroll and attendance software provider into an
integrated platform spanning HR, workforce management and finance management, delivered under a
software-as-a-service (SaaS) model. The software is designed to be easy to implement, cost-effective and
interface-friendly aiming to help SMEs digitalise HR and accounting workflows while complying with
regulatory requirements and improve labour productivity.

Over nearly two decades, Info-Tech has expanded alongside its core SME customer base, iteratively
adding new modules as regulations and client needs evolved. The Group’s flagship HRMS was launched in
its current cloud-based form in 2016 and now comprises multiple module covering time and attendance,
leave and claims management, payroll processing, performance appraisal, project costing and scheduling,
among others. The Group positions themselves as a “one-stop” solution, emphasizing on breadth of
functionality, compliance and implementation support. This approach has contributed to high customer
stickiness and customer retention for Info-Tech.

The Group listed on the Singapore Exchange (SGX) mainboard in July 2025, offering approximately 24.9
million shares at $50.87 per share. The listing, which was SGX’s first pure-play Saas Provider Mainboard
Listing, was positioned to support Info-Tech’s next phase of growth through product development and
regional expansion. As at the time of listing, Info-Tech’s operations spanned Singapore, Malaysia, Hong
Kong and India, with the Group serving more than 24,000 organizations and over 850,000 active HRMS
users across these markets.

Leading and
award-winning

HRMS and
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Key Management Structure

Name

Role

Biography

Peter Lee

Chairman

A highly accomplished leader in the technology sector, Peter is widely
recognised for his exceptional innovation and business acumen.
Having founded Info-Tech with a mission to empower businesses
through comprehensive HRMS solutions, he serves as the Group's
strategic driving force. Peter envisions Info-Tech as a prominent
leader in HR management, dedicated to revolutionizing and
streamlining HR processes to enhance organizational productivity.
Beyond operational strategy, he is passionate about nurturing the
next generation of leaders and believes in the transformative power
of technology to reshape industries. Under his guidance, the Group
prioritizes excellence and constant technological evolution to shape
the future of the HR landscape.

Babu Dilip

Chief Executive
Officer (CEO)

The visionary leader behind Info-Tech, Mr. Babu co-founded the
company in 2007 as a five-person software firm in Singapore. He has
been instrumental in transforming legacy DOS and Windows-based
systems into the current cloud-based HRMS and Accounting
ecosystem. Driven by a “Fear Not” mindset, he remains actively
involved in all aspects of operations and strategic planning.

Torrance
Yeoh

Chief Operating
Officer (COO)

Torrance embarked on her transformative expedition with Info-Tech
in 2007, initially assuming an administrative role. She has traversed
the professional landscape with remarkable agility, ascending the
corporate hierarchy through sales and General Manager positions to
her current role as COO.

Dinesh
Kamal
Somanchi

Chief
Technology
Officer (CTO)

Dinesh is a results-driven Technology Executive with over 15 years of
experience focused on propelling growth through the alignment of
talent and technology strategies. He is adept at implementing
transformative initiatives leveraging the Microsoft Technology stack
and Cloud Solutions. He holds a Master's Degree in Enterprise
Systems from Sheffield Hallam University.

Juan Chow
Yee

Chief Financial
Officer (CFO)

Juan joined Info-Tech in February 2026, bringing over 35 years of
experience in finance and corporate leadership. He oversees the
Group’s finance, treasury, compliance, and investor relations
functions. His focus includes disciplined capital allocation,
strengthening governance frameworks, and building scalable financial
systems to support regional expansion. Juan holds an MBA and
professional accounting qualifications.

Source: Company Data
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Business Segment

Info-Tech generates revenue from three primary segments: (i) Subscription, (ii) Services, and (iii)
Hardware. Subscription comprises cloud-based HRMS and Info-Tech Accounting Software delivered
under a SaaS model, Services covers implementation, training (including Info-Tech Academy) and payroll
outsourcing, while Hardware relates mainly to access control and data collection devices that integrate
with the Group’s software. This structure reflects how management reports performance and aligns with
the Group’s strategy of building recurring software revenue supported by higher-touch services and
complementary hardware.

(i) Subscription

Subscription revenue is driven by Info-Tech’s proprietary cloud-based HRMS and Info-Tech Accounting
Software, both often offered-on term-based contracts. HRMS remains the dominant product within
subscription, comprising modules such as mobile attendance, time and attendance, payroll, leave, claims,
performance appraisal, project cost management, e-scheduling, applicant tracking and flexible work
arrangement tracking. Info-Tech Accounting Software, launched more recently, complements HRMS by
providing SMEs with integrated general ledger, invoicing, bank connectivity, inventory and statutory
reporting capabilities.

(ii) Services

Services revenue comprises implementation support, training and education (including Info-Tech
Academy), maintenance and support, and payroll outsourcing services. These activities are positioned to
facilitate effective onboarding, drive adoption of the Group’s software and address clients’ operational
needs where in-house HR or finance capabilities are limited. Info-Tech Academy offers structured HRMS
training programmes, including WSQ-accredited courses which may qualify for government subsidies in
Singapore, making it attractive to SME clients seeking to upgrade HR competencies while adopting new
systems.

(iii) Hardware

Hardware revenue is derived primarily from sales of access control and data collection devices, such as
biometric scanners and time-attendance terminals that integrate with Info-Tech’s HRMS. These devices
are typically sold on a one-off basis, often on payment-in-advance terms, and are accompanied by repair
and maintenance services that are recognised under services revenue. Hardware solutions are positioned
as enablers of accurate, real-time time attendance data capture, which feeds directly into HRMS modules
such as payroll and project costing.
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Revenue Segment Breakdown

Revenue by geographical segment

(S$m)

Source: Company Data

FY2024
$$43.7m

FY2025
$$56.5m

M Singapore
Malaysia
m Others"”

Revenue by major product/service lines

FY2024
$$43.7m

Source: Company Data

FY2025
$$56.5m

B Subscription
Hardware

M Services

$$2.4, 4%
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Industry Overview

Singapore has established itself as Asia-Pacific’s leading hub for cloud and SaaS adoption, supported by
world-class digital infrastructure and an enterprise ecosystem increasingly comfortable with subscription-
based IT models. Within this landscape, Info-Tech operates as a provider of integrated HRMS, and
accounting software tailored to SMEs, benefiting from structural demand for compliance-driven
digitalization and a support policy environment.

Info-Tech’s core addressable market centers on cloud-based HRMS and accounting solutions for
Singapore SMEs, where complex regulatory requirements create persistent demand for automated,
compliance-ready platforms. Singapore’s payroll and HR environment demands adherence to frequent
Ministry of Manpower (MOM) regulatory updates and Central Provident Fund (CPF) contribution
changes, and Inland Revenue Authority of Singapore (IRAS) reporting. Traditional manual processes or
legacy systems struggle to address these changes reliably. Cloud HRMS solutions automate time &
attendance, leave management, claims processing and statutory payroll calculations, while integrated
accounting modules handle GST reporting, bank reconciliations and financial statements within a unified
workflow. These functions combined allows Info-Tech’s software to address the problems faced by SMEs
reliably and consistently, freeing SMEs from the traditional manual processes.

Singapore’s Productivity Solutions Grant (PSG) administered under IMDA’s SMEs Go Digital Programme
directly subsidies up to 50% of costs for pre-approved HRMS and accounting solutions. Info-Tech markets
its platform as PSG-eligible, effectively having adoption costs for qualifying SMEs and broadening the
addressable market beyond larger, cash-rich firms. The Enterprise Development Grant (EDG)
complements PSG by funding broader HR/Finance transformation projects, where integrated platforms
like Info-Tech’s can form a core component. Budget 2026 expanded these support levels while
streamlining application processes, signaling policy continuity for SME digitalization rather than reduction
in fiscal backing. Info-Tech being the pre-approved HRMS and accounting solutions provider allows them
to capture the broader market more effectively and efficiently by putting themselves on the forefront of
the market.

Singapore's SaaS ecosystem spans ERP, CRM, HR and collaboration tools, with the domestic market
projected to grow at a mid-to-high teens CAGR through the late 2020s, driven by cloud migration and
workflow automation. HR technology represents a high-priority segment within this universe, as
enterprises formalize talent management, hybrid work policies, and data-driven HR decision-making amid
a tightening labor market.

The competitive landscape remains fragmented where local vendors compete on compliance and service,
while global platforms target mid-market and above. Differentiation for SME-focused players hinges on
PSG pre-approval status, localization, and integrated "stack" offerings that minimize vendor coordination.
Info-Tech's positioning — combining HRMS, accounting, training services and now CRM expansion — aligns
with SMEs' preference for unified platforms over point solutions.

Recent policy shifts emphasize Al integration and advanced automation. Budget 2026's focus on an "Al-
enabled economy”, including expanded tax incentives for Al R&D encourages HRMS providers to embed
capabilities like predictive scheduling and automated onboarding. For integrated platforms, this creates
opportunities to upsell Al-enhanced modules to existing customers, while sustaining grant relevance as

fiscal support pivots toward higher-value digital capabilities.
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Financial Review

The Group revenue increased 29.2% year-on-year to S$56.5m in FY2025 from S$43.7m in FY2024,
supported by broad-based contributions from all three segments. Particularly, majority of the
contribution was seen by higher Academy training revenue in the Services segment and their subscription
business supported revenue with continued growth. Subscription revenue rose 8% from $$36.2m to
$539.1m and accounted for 69% of total revenue, underpinned by growth in HRMS active users and
accounting software customers. Services segment saw sharp expansion, improving more than three-fold
from S$5.3m to $S$15.0m in FY2025, with the growth mainly attributed to Academy revenue growth.

The Group has provided a strong and solid orderbook of $$29.0m in FY2025, up 13% from $$25.6m in
FY2024, providing good revenue visibility into FY2026. Annual Recurring Revenue (ARR) also showed
growth, growing 18% from 5$21.6m to $$25.4m in FY2025 because of expanded subscription user base.
The combination of growing active user base and revenue visibility implies the Group’s improved
recurring revenue quality.

Gross Profit expanded in line with revenue, maintaining 85% gross margins consistent with prior periods.
As a result, gross profit improved 28.6%, from $$37.4m to S$48.1m in line with improved revenue and
consistently high gross margins. Consequently, net profit also improved 21.7%, from S$$12.3m to
$$15.0m.

The Group ended FY2025 debt-free with a net cash position of S567.3m, representing approximately one-
fourth of their market capitalization, boosted by IPO proceeds and strong operating cash flow. The Group
also proposed a total FY2025 dividend of 3.50 Singapore cents per share, representing 60% of the
Group’s NPAT and 50% of its adjusted NPAT.

Strong & Accelerating Revenue Growth High & Sustained Gross Profit Margins
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86.0% 87.0% 85.6% 85.2%
56.5
a2k
43.7
38.1 "
30.8 y 481
37.4 729%
3341
. . 5 . . y’
FYz2022 FY2023 FY2024 FY2025 FY2022 FY2023 FY2024 FY2025
M Gross Profit GP Margin

Healthy & Sustainable EBITDA Margins"

High & Sustained PAT Margins("

(SGD m) (§6D m)
39.8% 38.9% 37.5% 42.8% 27.6% 28.2% 26.6% 31.9%
34.7%
23.3%
18.0
G 282 g
" 21.2 *A'?:’ — ' 150 +AOT
170 & e g 2k Lo
15.1 o . oy -
- /‘:,.— 10.5 /”'__,.-
- 7.2 - "
[ | =
FY2022 FY2023 FY2024 FY2025 FY2025 Fv2022 FY2023 FY2024 Fv2025 FY2025
(Adjusted) (Adjusted)
BEBITDA EBITDA Margin mWPAT PAT Margin

Source: Company Data



Info-Tech Systems Ltd

8 April 2026

Financial Review

Info-Tech continued to deliver robust operating metrics across its user base and product lines in FY2025.
HRMS active users increased by 23%, from 787,000 to 970,000 users, while accounting software
customers grew by 51%, from 1,200 to 1,700, underscoring successful cross-sell and new customer
acquisition efforts. This user expansion translated into higher revenue across all four product segments —
HRMS, Accounting Software, Services and Hardware — with no segment experiencing a decline.

Growth in the Services segment was particularly notable, driven by the strong performance of Info-Tech
Academy. Total Academy registrations rose from over 2,000 in FY2024 to more than 18,000 in FY2025,
representing growth of at least 750%. More importantly, over 80% of FY2025 registrations were for Al-
related courses, highlighting robust industry demand for Al-focused training.

Number of HRMS users Number of Accounting customers
(000) 970 (000 17
787 22 g
703 X
12
594 o
0.5
—
FY2022 FY2023 FY2024 FY2025 FY2022 FY2023 FY2024 FY2025
Revenue by product Academy
24

>18,000

+15,000 in FY2025 of FY2025 registrations

Registrations with were
Academy Al-Related Courses

23
2.2 3
: = H

FY2022 FY2023 FY2024 FY2025

WHRMS M Accounting software Services Hardware

Source: Company Data

The Group’s subscription-led model has supported strong customer stickiness and resilient recurring
revenue. Annual Recurring Revenue (ARR) increased by 18%, from S$21.6m in FY2024 to $$25.4m in
FY2025, reflecting both user growth and deeper product adoption. In tandem, the subscription order
book expanded to $$29.0m in FY2025, providing healthy revenue visibility into FY2026 and beyond.

Annual Recurring Revenue (ARR)(" Orderbook
(58 m) (55 m)
254 29.0
18% 25.6 o
21.6 * 13%
i 228 S

20.4

13.8

FY2022 FY2023 FY2024 FY2025 FY2022 FY2023 FYz024 FY2025

Source: Company Data
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Risks

With SMEs accounting for approximately 90% of Info-Tech’s total customer base in Singapore, the Group
is significantly exposed to the pro-cyclical nature of the SME segment, where budget constraints or
business cessations can directly impact recurring revenue. This risk is compounded by a heavy reliance
on the Productivity Solutions Grants (PSG), which supported 66% of new SME acquisitions in FY2024.
Because the PSG only subsidizes the initial year of adoption, the Group faces a structural “renewal risk”
once subsidies lapse and pricing resets to market rates. Any reduction in grant availability or loss of “pre-
approved” vendor status could materially decelerate new customer acquisition and impair long-term
growth visibility.

Info-Tech’s “compliance-as-a-service” value proposition is predicated on its ability to maintain real-time
software updates that reflect evolving tax, labor, and data protection laws across Singapore, Malaysia,
Hong Kong and India. Any failure or delay in monitoring and implementing these statutory changes into
its HRMS and accounting ecosystem could result in regulatory non-compliance for its customer base.
Such operational lapses would likely trigger legal claims, damage brand equity and jeopardize the Group’s
critical “pre-approved” vendor status.

Info-Tech operates in a highly fragmented landscape, facing competition from both niche local providers
and well-capitalized international ERP giants. The Group is vulnerable to rivals leveraging superior R&D
and marketing budgets to offer deeper price discounts or move “down-market” into the SME segment.
Any failure to anticipate technological shifts or match the feature expansions of competitors could lead to
significant market share erosion and a deceleration in new customer acquisition. The Group’s profitability
is exposed to pricing risk due to the cost-sensitive nature of its SME client base. Upon contract
completion, customers may leverage the competitive landscape to renegotiate for more favorable
discounts, leading to direct revenue erosion. This vulnerability is structurally compounded by the absence
of price-increase clauses in existing subscription contracts. Consequently, Info-Tech is also unable to pass
on potential hikes in tits cost base to its existing customer base.
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Income Statement

Cash Flow Statement
FYE Dec ($Sm)

FY24

FY25 1H24 1H25

FYE Dec ($Sm) FY24 FY25 1H24 1H25
Revenue 43.7 56.5 214 224
Cost of sales (6.3) (8.4) (2.8) (3.3)
Gross profit 37.4 48.1 18.6 19.1
Otherincome 0.1 0.2 0.3 0.1
Selling and distribution expenses (9.5) (10.0) (4.6) (4.0)
Administrative expenses (8.9) (11.4) (4.2) (4.5)
Research and development
expenses (3.7) (4.2) (1.7) (2.1)
Other expenses (0.5) (3.8) (0.1) (2.4)
Operating profit 14.9 18.9 8.3 6.3
Finance income 0.3 0.5 0.1 0.1
Finance costs (0.3) (0.4) (0.2) (0.2)
Net finance costs (0.0) 0.1 (0.1) (0.1)
Profit before tax 14.9 19.1 8.2 6.2
Tax expense (2.6) (4.0) (1.6) (1.1)
Profit for the period/year 12.3 15.0 6.6 5.1
Balance Sheet
FYE Dec ($Sm) FY24 FY25 1H24 1H25
Assets
Non-current Assets
Property, plant and equipment 4.3 5.0 4.3 4.1
Intangible assets 0.2 0.2 0.2 0.2
Investment in subsidiaries - - - -
Deferred tax assets 1.6 2.1 1.6 1.7
Total Non-Current Assets 6.1 7.3 6.1 6.0
Current Assets
Inventories 0.1 0.1 0.1 0.1
Trade and other receivables 3.8 9.2 3.8 2.7
Cash and cash equivalents 29.7 67.3 29.7 33.7
Total Current Assets 33.6 76.6 33.6 36.5
Total Assets 39.7 83.9 39.7 42.5
Equity
Share capital 0.1 27.4 0.1 0.1
Retained earnings 4.0 12.5 4.0 6.6
Translation reserve (0.1) 0.0 (0.1) (0.1)
Equity attributable to the owners
of the Company 4.0 39.9 4.0 6.6
Liabilities
Non-current Liabilities
Contract liabilities 2.1 2.5 2.1 1.7
Lease liabilities 2.4 2.8 2.4 2.4
Provision for reinstatement costs 0.1 0.2 0.1 0.1
Deferred tax liabilities 0.0 0.1 0.0 0.0
Total Non-current Liabilities 4.7 5.6 4.7 4.2
Current Liabilities
Trade and other payables 4.1 7.4 4.1 3.6
Contract liabilities 23.5 26.5 23.5 25.0
Lease liabilities 1.1 1.2 11 11
Current tax liabilities 2.4 33 2.4 19
Total Current Liabilities 31.0 38.5 31.0 31.6
Total Liabilities 35.7 44.0 35.7 35.9
Total Equity and Liabilities 39.7 83.9 39.7 42.5

Cash flows from operating activities

Profit before tax

Adjustments for:

Depreciation of property, plant and equipment
Amortisation of intangible assets

Loss on property, plant and equipment written off
Loss on intangible assets written off

Gain on derecognition of lease

Gain on liquidation of subsidiaries

(Reversal of impairment loss)/Impairment loss on
trade receivables

Bad debts written off

Interestincome

Interest on lease liabilities

Unwinding of discount on provision for
reinstatement costs

Inventories

Trade and other receivables

Trade and other payables

Contract liabilities

Cash generated from operations

Tax paid

Net cash generated from operating activities

Cash flows from investing activities

Purchase of property, plant and equipment
Purchase of intangible assets

Capitalisation of development costs

Receipt of interestincome

Receipt of loan repayment from shareholders
Loan to shareholders

Net cash generated from/(used in) investing
activities

Cash flows from financing activities
Payment of lease liabilities

Dividends paid

Interests paid

Proceeds from issue of share capital
Payment of share issuance expenses

Net cash generated from/(used in) financing
activities

Net increase in cash and cash equivalents

Cash and cash equivalents at 1 January

Effect of exchange rates fluctuations on cash and
cash equivalents

Cash and cash equivalents at end of period

14.9

1.8
0.3
0.1
0.0
(0.0)
(0.1)

0.1
0.0
(0.3)

0.0
17.1

0.1
1.0
0.9
2.4
214
(3.3)
18.0

(0.4)
(0.0)
0.0
0.3
0.0
(3.0)

(3.1)

(1.1)
(2.0)
(0.2)
0.0
0.0

(3.3)

11.6
17.8

0.3
29.7

19.1

21
0.2
0.1
0.0
(0.0)

(0.0)
0.0
(0.5)

0.0
21.0

(0.0)
(7.4)

3.3
20.2
(3.4)
16.8

(1.0)
(0.0)
(0.2)
0.5
0.8
0.0

0.1

(1.3)
(5.3)
(0.2)
28.7
(1.5)

37.4
29.7

0.2
67.3

8.2

0.9
0.2
0.1
(0.0)
0.0
(0.1)

(0.1)
(0.1)
(0.1)

0.0
9.1

0.0
0.9
(0.3)
1.0
10.6
(1.3)
9.4

(0.1)
(0.0)
0.0
0.1
0.0
0.0

(0.0)

(0.6)
(0.4)
(0.1)
0.0
0.0

(1.0)

8.3
17.8

0.1
26.2

6.2

(0.2)
33.7
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DISCLAIMERS AND DISCLOSURES

This report has been prepared and distributed by SAC Capital Private Limited (“SAC Capital”) which is a holder of a capital
markets services licence and an exempt financial adviser in Singapore.

This report is provided for general information only and is not intended to constitute investment, legal, tax or accounting
advice. It has been prepared without regard to the specific investment objectives, financial situation, tax position or
particular needs of any individual person or specific group. Nothing in this report constitutes a solicitation, invitation or offer
to buy or sell any securities Prospective investors should conduct their own due diligence and obtain independent advice
(including from a financial adviser) as to the suitability of any investment, taking into account their personal circumstances.

This report is confidential and is provided solely for the recipient’s information. The contents of this report may not be
copied, reproduced, published, distributed or transmitted (in part or in whole) to any other person without the prior written
consent of SAC Capital. The distribution of this report outside the jurisdiction of Singapore is also strictly prohibited.
Recipients are responsible for complying with any such restrictions. No representation is made that this report may be
lawfully distributed in compliance with any applicable regulations outside Singapore.

Whereas SAC Capital has not independently verified all the information set out in this report, all reasonable care and effort
has been taken to ensure that the facts stated herein are accurate, this report might contain certain forward looking
statements and forward looking financial information which are based on certain assumptions and involve known and
unknown risks, uncertainties and other factors which may cause the actual results or performance of the subject company
to be materially different from those expressed herein. Predictions, projections or forecasts of the economy or market
trends are not indicative of the future performance of the subject company. The inclusion of such statements and
information should not be regarded as a representation, warranty or prediction with respect to the accuracy of the
underlying assumptions of the subject company or that the forecast results will or are likely to be achieved.

Our opinion and facts set out in this report are based on the market, economic, industry and other applicable conditions
prevailing as at the date of the preparation of this report. Such conditions may change significantly over a relatively short
period of time and we assume no responsibility to update, revise or reaffirm our opinion in light of any development
subsequent to the publication of this report, that may or may not have affected our opinion contained herein.

This report may contain forward-looking statement, forecasts and projections that involve assumptions, risks and
uncertainties. Actual result may differ materially from those express or implied. Such forward-looking statements are made
only as of the date of this report and SAC Capital assumes no obligation to update or revise them to reflect new information
or future events.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of
the information or opinions contained herein. To the extent permitted by law, SAC Capital and its affiliates, officers,
directors, employees and agents expressly disclaim any liability (including negligence) for any loss arising from the use of
its report or its content.

SAC Capital and its connected persons (including officers, directors and employees) may have positions in, make markets
in, or effect transactions in securities mentioned in this report, and may from time to time provide or solicit advisory,
corporate finance, underwriting, placement, sponsorship or other services to the issuers of those securities.

SAC Capital’'s employees or connected persons serve on the board or trustee positions of the subject company as
disclosed hereunder:

Name of the subject company Designation

Nil Nil

As at the date of this report, SAC Capital has proprietary positions or interests in the subject company as disclosed
hereunder,:

Party Quantum of position

Nil Nil

As at the date of this report, SAC Capital, has had business relations with the subject company within the past 12 months,
as disclosed hereunder:

Nature of Business Relation Date of Business Relation

Nil Nil
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As at the date of this report, the analysts who covered the securities in this report have proprietary positions or material
interests in the subject company covered, as disclosed hereunder:

Analyst name Quantum of position

Nil Nil

ANALYST CERTIFICATION
As noted above, research analyst(s) of SAC Capital who produced this report hereby certify that

(i) The views expressed in this report accurately reflect his/her personal views about the subject company ;
(i) The report was produced independently by him/her;

(iii) He/she does not on behalf of SAC Capital or any other person carry out other services involving any of the subject company
or securities referred to in this report; and

(iv) He/she has not received and will not receive any compensation or benefits related to the recommendations or views
expressed in this report or to any sales, trading, dealing or corporate finance advisory services or transaction in respect of the
securities in this report. He/she has not and will not receive any compensation or benefits linked to the performance of the
securities of the subject company from the time of the publication of this report either.



