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Eclat Textile
Diversified customer base supporting growth

Key Points
* New customers and products to support growth into 2H26.

* Margin headwinds should ease vs 2Q26 on lower raw-material cost
pressure.

* Indonesia capacity set to start mass production in 4Q27.

* Favourable 2H comparison base. Eclat maintains broadly stable order
visibility of around six months, although volatility has increased toward
the end of the cycle. New and wellness products have received positive
customer feedback since launch, and their growing contribution should
support gross margins. The company is also working with two to three
new customers, which should lead to shipments over time. We view
positively the company's ability to secure new customers proactively
despite ongoing industry challenges. We expect revenue growth to
accelerate in 2H26, supported by a lower comparison base.

* Raw-material headwinds should ease sequentially. Management
attributed the QoQ gross margin contraction in 2Q to a higher-than-
expected mix of carry-over orders, despite growth in higher-margin
new products, as well as higher raw-material costs. That said, oil prices
have recently stabilised, and the company is negotiating pricing with
brand customers. As a result, we expect gross margin headwinds to ease
relative to 2Q. Overall, we forecast FY26 gross margin of 31.1%, within
management's target range of 28-32%.

* Investing to improve productivity. Eclat expects to direct this year's
and next year's capex towards expanding capacity in Indonesia and
advancing automation across its garment and fabric plants to improve
efficiency. Management expects the new Indonesian capacity to enter
mass production in 4Q27.

Earnings changes: \We lift 2026E/27E adjusted net profit by 3.0%/1.3% to
factor in our higher revenue and margin estimates.

Valuation: We cut our target price 12.8% to NT$547.00 (from NT$627.00),
based on an lower multiple of 22x FY26E PER which represents a 6-year
average vs 26 previously (1 standard deviation above average) to factor in
more volatile industry demand

Catalysts: Monthly revenue update, 3Q26 results, management
commentary, outlook from key customers (e.g,, Nike, Lululemon, Under
Armour, Gap/Athleta).

Investment Thesis and Recommendation

We expect Eclat's margins to improve further in 2027, driven by product
innovation. Stronger apparel performance should support volume

and drive a potential re-rating. Eclat is well positioned to secure new
customers and orders as consumers preference shifts to smaller brands.
Prior Eclat research.
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1476 TT Outperform
Price (at 18 Aug 2026) TWD310.50
12-month target TWD547.00
12-month TSR (%) 82.2
Volatility Index Medium
Market Cap (Local) (m) 85,191
Market Cap (USD) (m) 2,676
Free Float (%) 89
30-day avg turnover (USD) (m) 19.0

Investment Fundamentals
Year end 31 Dec 2025A 2026E 2027E 2028E

Revenue (m) 37,990 40,218 43,167 46,047
Revenue growth (%) 3.2 59 73 6.7
EBIT (m) 7,091 8,449 9,413 10,469
EBIT growth (%) (8.6) 19.1 114 11.2
Reported profit (m) 5,515 6,852 7,594 8,431
Adjusted profit (m) 5,728 6,818 7,594 8,431
EPS rep growth (%) (17.0) 24.2 10.8 11.0
EPS adj [TWD] 20.9 249 27.7 30.7
EPS adj growth (%) (8.2) 19.0 114 11.0
Net debt/equity (%) (9.7) (9.7) (9.7) (9.7)
ROA (%) 20.0 24.1 26.9 29.9
ROE (%) 19.6 23.0 25.6 28.4
PER rep (x) 15.4 124 11.2 10.1
PER adj (x) 149 125 11.2 10.1
EV/EBITDA (x) 9.9 85 1.7 7.0
P/BV (x) 29 29 29 29
Total div yield (%) 48 6.0 6.7 7.4
Quant (rank vs. global sector) 188 /673
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Source: FactSet, Macquarie Research, Aug 2026 (all figures in
TWD unless noted, TP in TWD)
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Key Risks to Investment Thesis

* Weaker-than-expected demand recovery, rising labour
costs, order cuts by end customers, and supply-chain
disruptions.

*  Geopolitical risks or increasing trade frictions, such as
tariffs.

* Competition among suppliers, leading to lower margins.

Company Description

Eclat is the leading fabric and garment OEM/ODM in Taiwan,
specialising in knitted fabric and garment products in the
production of functional sports/fitness wear. The company
has in-house fabric and garment production. They also sell
part of the produced fabric to third party customers while
keep the remaining in-house for own garment production.
Eclat's client base is well diversified across global leading
brands, including Nike, Under Armour and Lululemon, etc.

Figure 1 - Eclat - Historical PER band

Figure 2 - Monthly revenue YoY Growth
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Eclat Textile (1476 TT) TWD/(m) unless otherwise noted
Income Statement Dec FY 2025A 2026E 2027E 2028E Q2/26A Q3/26E Balance Sheet 2025A 2026E 2027E 2028E
Revenue 37,990 40,218 43,167 46,047 10,086 10,216 Cash 3,409 3,409 3,409 3,409
Cost of Goods Sold 27,108 27,718 29,544 31,217 7,059 7,062  Receivables 4,764 4,764 4,764 4,764
Gross Profit 10,882 12,500 13,623 14,831 3,027 3,154  Inventories 5,931 5,931 5,931 5,931
EBITDA 7,967 9,312 10,285 11,350 2,148 2,419 Investments 0.0 0.0 0.0 0.0
Depreciation 875.8 862.6 872.3 881.2 213.3 2157  Fixed Assets 12,323 12,323 12,323 12,323
Amortisation 0.0 0.0 0.0 0.0 0.0 0.0 Intangibles 0.0 0.0 0.0 0.0
EBIT 7,091 8,449 9,413 10,469 1,935 2,203  Other Assets 8,609 8,609 8,609 8,609
Net Interest Income 93.5 120.2 120.2 120.2 36.5 30.0 Total Assets 35,037 35,037 35,037 35,037
Associates 0.0 0.0 0.0 0.0 0.0 0.0 Payables 2,103 2,103 2,103 2,103
Exceptionals (213.0) 336 0.0 0.0 22.1 (40.0)  Short Term Debt 547.4 547.4 547.4 547.4
Forex Gains / Losses (266.3) 42.7 0.0 0.0 28.4 (50.0) Long Term Debt 0.0 0.0 0.0 0.0
Other Pre-Tax Income 260.0 (9.9) 38.7 38.7 (13.1) 49.7  Other Liabilities 2,749 2,749 2,749 2,749
Pre-Tax Profit 6,966 8,636 9,572 10,628 2,009 2,193 Total Liabilities 5,400 5,400 5,400 5,400
Tax Expense (1,451) (1,784) (1,978) (2,197) (455.9) (458.2)  Shareholders' Funds 29,451 29,451 29,451 29,451
Net Profit 5,515 6,852 7,594 8,431 1,553 1,735 Minority Interests 0.0 0.0 0.0 0.0
Minority Interests 0.0 0.0 0.0 0.0 0.0 0.0 Other 186.6 186.6 186.6 186.6
Reported Earnings 5,515 6,852 7,594 8,431 1,553 1,735 Total S/H Equity 29,637 29,637 29,637 29,637
Adjusted Earnings 5,728 6,818 7,594 8,431 1,531 1,775 Total Liab & S/H Funds 35,037 35,037 35,037 35,037
Basic Shares Outstanding 274.4 274.4 2744 2744 274.4 274.4  Net Debt / Equity (%) 9.7) 9.7) 9.7) (9.7)
Diluted Shares Outstanding 2744 274.4 274.4 274.4 274.4 274.4  Interest Cover (x) NM NM NM NM
EPS (rep) [TWD] 20.1 25.0 27.7 30.7 5.7 6.3 ROE (%) 19.6 23.0 25.6 28.4
EPS (adj) [TWD] 20.9 249 27.7 30.7 5.6 6.5 ROA (%) 20.0 24.1 26.9 29.9
Total DPS [TWD] 15.0 18.6 20.7 22.9 0.0 0.0 ROIC (%) 20.7 25.0 279 31.0
Ratio 2025A 2026E 2027E 2028E Cash Flow Analysis 2025A 2026E 2027E 2028E
Revenue Growth (%) 32 59 73 6.7 = - EBITDA 7,968 9,312 10,285 11,350
EBITDA Growth (%) (7.8) 16.9 105 10.3 - - TaxPaid (1,451) (1,784) (1,978) (2,197)
EBIT Growth (%) (8.6) 19.1 11.4 11.2 = - Chgsin Working Cap 2,888 (1,038) (679.1) (648.8)
EPS Growth (adj) (%) (8.2) 19.0 11.4 11.0 - - Net Interest Paid (70.4) (43.7) (43.7) (43.7)
Gross Profit Margin (%) 28.6 311 316 322 = - Other (1,764) (365.7) (459.2) (532.2)
EBITDA Margin (%) 21.0 23.2 23.8 24.6 = - Operating Cashflow 7,570 6,081 7,125 7,928
EBIT Margin (%) 18.7 21.0 21.8 22.7 = - Acquisitions 0.0 (5.0) (5.0) (5.0)
Net Profit Margin (%) 15.1 17.0 17.6 18.3 - - Capex (369.5) (1,000) (1,000) (1,503)
Payout Ratio (%) 718 75.0 746 746 = - Other (1,497) 0.0 0.0 0.0
PE (rep) (x) 15.4 124 11.2 10.1 = - Investing Cashflow (1,866) (1,005) (1,005) (1,508)
PE (adj) (x) 149 12.5 11.2 10.1 = - Dividend (Ordinary) (4,664) (4,116) (5,113) (5,667)
EV/EBITDA (x) 9.9 85 7.7 7.0 = - Equity Raised 0.0 0.0 0.0 0.0
EV/EBIT (x) 11.2 9.4 8.4 7.6 = - Debt Movements (1,171) 0.0 0.0 0.0
Price/Book (x) 29 29 2.9 29 - - Other (18.3) 0.0 0.0 0.0
Total Div Vield (%) 48 6.0 6.7 74 - - Financing Cashflow (5,854) (4,116) (5,113) (5,667)
Net Chg in Cash/Debt (150.0) 960.1 1,007 753.1
Free Cashflow 7,201 5,081 6,125 6,425
Source: Company data, Macquarie Research Aug 2026
19 August 2026 2
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Earnings estimate revisions

We lift 2026E/27E adjusted net profit by 3.0%/1.3% on our higher sales estimates.
Revenue: 2026E/27E up 2.0%/1.6% to reflect higher fabric estimate.

Margins: 2026E/27E gross margins increase by 0.7ppt and 0.4ppt; operating margins
increase 0.4ppt and 0.1ppt respectively, as we expect new product contribution, cost pass
through and other efficiency initiatives to benefit.

Figure 3 - Earnings revision

Unit: NT$m
Net Sales

Fabric

Garment
Real. Gross Profit
Operating Income
Net income
Ad. net income

Gross margin
Operating margin
Net margin

FY26

39,435.1
10,910.6
28,524.5
11,973.0
8,115.9
6,621.4
6,621.4

30.4%
20.6%
16.8%

old

FY27

42,470.0
11,264.3
31,205.7
13,226.9
9,210.5
7,495.7
7,495.7

31.1%
21.7%
17.6%

FY28

45,123.0
11,606.0
33,517.0
14,260.8
10,105.9

8,210.9

8,210.9

31.6%
22.4%
18.2%

FY26

40,2184
11,678.0
28,540.4
12,500.3
8,449.5
6,852.0
6,818.4

31.1%
21.0%
17.0%

Source: Company data, Macquarie Research, August 2026

New

FY27

43,167.3
11,678.5
31,488.8
13,623.1
9,413.2
7,594.0
7,594.0

31.6%
21.8%
17.6%

FY28

46,047.3
12,025.6
34,021.6
14,830.8
10,468.7

8,430.7

8,430.7

32.2%
22.7%
18.3%

New vs old
FY26 FY27 FY28
2.0% 1.6% 2.0%
7.0% 3.7% 3.6%
0.1% 0.9% 1.5%
4.4% 3.0% 4.0%
4.1% 2.2% 3.6%
3.5% 1.3% 2.7%
3.0% 1.3% 2.7%

0.7ppt  0.4ppt  0.6ppt
0.4ppt  0.1ppt  0.3ppt
0.2ppt -0.1ppt 0.1ppt
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Key Quant Findings

into the future.

The quant model currently holds a reasonably positive
view on Eclat Textile. The strongest style exposure is
Quiality, indicating this stock is likely to have a superior and
more stable underlying earnings stream. The weakest style
exposure is Price Momentum, indicating this stock has had
weak medium to long term returns which often persist

Alpha Model Decomposition

The Macquarie Alpha is decomposed into its sector and
market relative factor & styles exposures (a higher/better
percentile is coded in green, whilst lower in red).

Macquarie Alpha Model: Key rankings

The Macquarie Quant’s flagship Alpha model is a dynamic
multi-factor model based on a staple of quant factors such
as value, momentum, revisions, quality, and risk.

Global Market (Country) Sector
Consumer
Whole Universe Taiwan Durables

& Apparel

Macquarie Alpha

Model 5130/17975 292/978 188/673

Fundamental 5214/17975 158/978 179/673

(Consensus) *

Percentile
relative to
sectors market

Factors / Styles (/673) (/978) Core factors in definition
ALPHA 72% 70% Built from the styles below
VALUE 81% 76% Book, CF, Yield, Earnings Multiples
ANALYST 53% 77% Revisions (Earnings, Recommendations)
MOMENTUM 8% 21% Price Momentum
GROWTH 11% 14% EPS, Sales (Forecast, Historic)
PROFITABILITY 62% 87% ROE, Margin, Asset Turnover
QUALITY 88% 98% Accruals, Earn Stability, Cash Conversion
CAPITAL 86% 80% Investment/Capex, Net share issuance
LIQUIDITY 23% 37% Size, Turnover, Analyst Coverage
LOW RISK 58% 69% Beta, Volatility, Earn.Cert, Leverage
TECHNICAL 99% 99% MACD, RS, Bollinger, Williams R, etc

*based on Total Shareholder Return = Consensus Price target / Current Price

Current and Historical Alpha Model Rank

The chart shows the Macquarie Alpha model market ranking
against the company’s peers and over recent history.
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Drivers of Stock Return

Breakdown of 1-year total return (local currency) into returns
from dividends, changes in forward earnings estimates and
the resulting change in earnings multiple.
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Macquarie Style Returns over last year

Recent performance to Macquarie style factors

Monthly Factor Long-Short Returns for

Last 5 |Last 10
AslaEx JP Jul- | Jun- [May- | Apr- | Mar- | Feb- | Jan- | Dec- |Nov- | Oct- | Sep- | Aug- | Years | Years
26 26 26 26 26 26 26 25 25 25 25 25 (ann) | (ann)
ALPHA 0% 1% 3% 3% 4% 0% 0% 3% 3% 2% 3% 6% | 9% | 6%
VALUE 19% -5% 1% 7% 6% 0% -2% 3% 5% 4% -4% -4% 14% 5%
ANALYST -12% 7% 4%  12% 2% 0% 6% 5% 2% 3% 4% 1% | 12% | 13%

MOMENTUM -35% 15% 17% 19% -4% 5% 8% 6% -1% 2% 0% -6% -4% 2%

GROWTH -19% 9% 7% 7% -4% -1% 4% 2% -2% 0% 5% 8% 2% 1%

PROFITABILITY 3% 6% 1% -4% 3% 0% -4% 1% 3% 0% -4% -2% -3% -2%

QUALITY 7% -3% 2% -4% 2% -1% -4% -1% 1% -4% -6% 1% -5% 2%
CAPITAL 14% 7% -1%  -12% 2% -2% 2% -1% 3% -3% -1% -2% 3% -4%
LIQUIDITY -11% 8% 10% 7% -1% 3% 1% 2% -1% -1% 3% 3% -3% 3%
LOW RISK 29% -6% -8%  -13% 6% -2% -8% 2% 5% 1% -6%  -11% -5% -6%

Source (all charts): FactSet, Refinitiv, and Macquarie Quant. For more details on the Macquarie Alpha model or for more customised analysis and screens, please contact the Macquarie Global
Quantitative Team: maccapequitiesresearchquantglobal@macquarie.com. Explanation for items on this page can be found at https://www.macquarieinsights.com/rp/d/r/p/0OTUyMzg1

19 August 2026
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Important Disclosures

Recommendation definitions

Volatility index definition

Financial definitions

Macquarie - Asia and USA
Outperform - expected return >10%

Neutral - expected return from -10% to +10%
Underperform - expected return <-10%

Macquarie - Australia/New Zealand
Outperform - expected return >10%

Neutral - expected return from 0% to 10%
Underperform - expected return <0%

During periods of share price volatility,
recommendations and target prices may
occasionally and temporarily be inconsistent
with the above definitions.

Recommendations - 12 months
12-month target - Expected share price
in 12 months

Valuation - The company's estimated
fair value share price based on the disclosed
valuation methodology

Note: Quant recommendations may differ

from Fundamental Analyst recommendations

This is calculated from the volatility of historical price
movements.

Very high - highest risk - Stock should be expected to
move up or down 60-100% in a year - investors should be
aware this stock is highly speculative.

High - stock should be expected to move up or down at
least 40-60% in a year - investors should be aware this
stock could be speculative.

Medium - stock should be expected to move up or down
at least 25-40% in a year.

Low - stock should be expected to move up or down at
least 15-25% in a year.
* Applicable to select stocks in Asia/Australia/NZ

Note: expected return is reflective of a Medium Volatility
stock and should be assumed to adjust proportionately
with volatility risk

All "Adjusted" data items have had the following
adjustments made:

Added back: goodwill amortisation, provision for
catastrophe reserves, IFRS derivatives & hedging, IFRS
impairments & IFRS interest expense

Excluded: non recurring items, asset revals, property revals,
appraisal value uplift, preference dividends & minority
interests

EPS = adjusted net profit / efpowa*

ROA = adjusted ebit / average total assets

ROA Banks/Insurance = adjusted net profit /average
total assets

ROE = adjusted net profit / average shareholders funds
Gross cashflow = adjusted net profit + depreciation
*equivalent fully paid ordinary weighted average number of
shares

All Reported numbers for Australian/NZ listed stocks are
modelled under IFRS (International Financial Reporting
Standards).

Recommendation proportions for quarter ending 30 Jun 2026

AU/NZ Asia
65.38%

27.62%
6.99%

Outperform

Underperform

USA
70.02%  64.29%
16.78% 35.71%
13.19%  0.00%

(for global coverage by Macquarie, 1.91% of stocks followed are investment banking clients)
(for global coverage by Macquarie, 0.40% of stocks followed are investment banking clients)

(for global coverage by Macquarie, 0.00% of stocks followed are investment banking clients)

Company-Specific Disclosures

Company Name

Disclosure

Eclat Textile (1476 TT)
Outperform

12-month target: TWD547.00 - PER
Valuation: TWD 547.00 - PER

Price: TWD310.50

None

A reference to “Macquarie” is a reference to the entity within the Macquarie Group of companies (comprising Macquarie Group Limited and its worldwide affiliates
and subsidiaries) that is relevant to this disclosure. Important disclosure information regarding the subject companies covered in this report is available publicly at
www.macquarie.com/research/disclosures. Clients receiving this report can additionally access previous recommendations (from the year prior to publication of this report)
issued by this report’s author at https://www.macquarieinsights.com.

TO THE EXTENT THAT ANY COMPANY MENTIONED IN THIS COMMUNICATION IS A COMPANY LISTED IN THE ANNEX TO EXECUTIVE ORDER 14032 OF JUNE 3, 2021 FROM THE
PRESIDENT OF THE UNITED STATES OF AMERICA (“E014032") OR IN THE OFAC NON-SDN CHINESE MILITARY-INDUSTRIAL COMPLEX COMPANIES LIST AS UPDATED FROM
TIME TO TIME AND YOU ARE A “UNITED STATES PERSON" AS DEFINED UNDER E014032, YOU ARE REMINDED THAT YOU MAY BE PREVENTED BY E014032 FROM TRADING

THE SECURITIES OF SUCH A COMPANY.

Recommendation history

Company name

Eclat Textile (1476 TT)

19 August 2026

Date Recommendation Target price
19-Aug-2026 Outperform TWD 547.00
18-Mar-2026 Outperform TWD 627.00
14-Nov-2025 Outperform TWD 586.00
18-Aug-2025 Outperform TWD 614.00
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Sensitivity analysis:
Clients receiving this report can request access to a model which allows for further in-depth analysis of the assumptions used, and recommendations made, by the author
relating to the subject companies covered. Contact https://www.macquarieinsights.com/contacts for access requests.
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not use or disclose the information in this research in any way. If you received it in error, please tell us immediately by return e-mail and delete the document. We do not
guarantee the integrity of any e-mails or attached files and are not responsible for any changes made to them by any other person. MGL has established and implemented

a conflicts policy at group level (which may be revised and updated from time to time) (the "Conflicts Policy") pursuant to regulatory requirements which sets out how we
must seek to identify and manage all material conflicts of interest. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to
engage in or refrain from engaging in any transaction. In preparing this research, we did not take into account your investment objectives, financial situation or particular
needs. Macquarie salespeople, traders and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions
which are contrary to the opinions expressed in this research. Macquarie Research produces a variety of research products including, but not limited to, fundamental
analysis, macro-economic analysis, quantitative analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations
contained in other types of research, whether as a result of differing time horizons, methodologies, or otherwise. Before making an investment decision on the basis of this
research, you need to consider, with or without the assistance of an adviser, whether the advice is appropriate in light of your particular investment needs, objectives and
financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even become valueless.
International investors are reminded of the additional risks inherent in international investments, such as currency fluctuations and international stock market or economic
conditions, which may adversely affect the value of the investment. This research is based on information obtained from sources believed to be reliable but we do not make
any representation or warranty that it is accurate, complete or up to date. We accept no obligation to correct or update the information or opinions in it. Opinions expressed
are subject to change without notice. No member of the Macquarie Group accepts any liability whatsoever for any direct, indirect, consequential or other loss arising from
any use of this research and/or further communication in relation to this research. Clients should contact analysts at, and execute transactions through, a Macquarie Group
entity in their home jurisdiction unless governing law permits otherwise. The date and timestamp for above share price and market cap is the closed price of the price date.
#CLOSE is the final price at which the security is traded in the relevant exchange on the date indicated. Members of the Macro Strategy team are Sales & Trading personnel
who provide desk commentary that is not a product of the Macquarie Research department or subject to FINRA Rule 2241 or any other regulation regarding independence in
the provision of equity research.

MSCI disclaimers:

Where this report contains any MSCI sourced information, such information is the exclusive property of MSCI Inc. (MSCI). Without the prior written permission of MSCI,

this information and any other MSCl intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This
information is provided on an “as is” basis. The user assumes the entire risk of any use made of this information. MSCl, its affiliates and any third party involved in, or
related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular
purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to,
computing or compiling the information have any liability for any damages of any kind. MSCI and the MSCI indexes are services marks of MSCI and its affiliates.

Disclosure of use of artificial intelligence:
Macquarie may utilize various Al tools and/or sources to assist in providing research services, including but not limited to use in fact-finding, data analysis and drafting of
research content. However, duly qualified research analysts are ultimately responsible for all content and recommendations contained in Macquarie's research reports.

Country-specific disclaimers:

Australia: In Australia, research is issued and distributed by Macquarie Securities (Australia) Ltd (AFSL No. 238947), a participating organization of the Australian Securities
Exchange. Macquarie Securities (Australia) Limited staff involved with the preparation of research have regular interaction with companies they cover. Additionally,
Macquarie Group Limited does and seeks to do business with companies covered by Macquarie Research. There are robust information barriers in place to protect the
independence of Macquarie Research’s product. However, recipients of Macquarie Research should be aware of this potential conflict of interest. New Zealand: In

New Zealand, research is issued and distributed by Macquarie Securities (NZ) Ltd, a NZX Firm. United Kingdom and the EEA: In the United Kingdom and the
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European Economic Area, research is distributed by Macquarie Capital (Europe) Ltd, which is authorised and regulated by the Financial Conduct Authority (No. 193905).
Hong Kong & Mainland China: In Hong Kong, research is issued and distributed by Macquarie Capital Limited, which is licensed and regulated by the Securities and
Futures Commission. Only non-A share research is distributed into Mainland China by Macquarie Capital Limited. Japan: In Japan, research is issued and distributed by
Macquarie Capital Securities (Japan) Limited (Tokyo Branch), the Financial Instruments Business Operator, registered with the Financial Services Agency (Registration
number: Kanto Financial Bureau (FIBO) No. 231), the member of the Tokyo Stock Exchange, Inc., and the member of Japan Securities Dealers Association. Its Designated
Dispute Resolution Institution is Financial Instruments Mediation Assistance Center ("FINMAC"). Indonesia: In Indonesia, research is issued and distributed by PT
Macquarie Sekuritas Indonesia, a licensed securities company and regulated by Financial Services Authority (Otoritas Jasa Keuangan) and is a member of the Indonesia
Stock Exchange. The securities discussed in this report may not be suitable for all investors. Malaysia: In Malaysia, research is issued and distributed by Macquarie

Capital Securities (Malaysia) Sdn. Bhd. (Company registration number: 199801007342 (463469-W)) which is a Participating Organisation of Bursa Malaysia Berhad and

a holder of Capital Markets Services License issued by the Securities Commission. Macquarie may be an Issuer of Structured Warrants on securities mentioned in this
report. Taiwan: In Taiwan, research is issued and distributed by Macquarie Capital Limited, Taiwan Securities Branch, which is licensed and regulated by the Financial
Supervisory Commission. No portion of the report may be reproduced or quoted by the press or any other person without authorisation from Macquarie. Nothing in this
research shall be construed as a solicitation to buy or sell any security or product. The recipient of this report shall not engage in any activities which may give rise to
potential conflicts of interest to the report. Research Associate(s) in this report who are registered as Clerks only assist in the preparation of research and are not engaged
in writing the research. Macquarie may be in past one year or now being an Issuer of Structured Warrants on securities mentioned in this report. Thailand: In Thailand,
research is produced, issued and distributed by Macquarie Securities (Thailand) Ltd. Macquarie Securities (Thailand) Ltd. is a licensed securities company that is authorized
by the Ministry of Finance, regulated by the Securities and Exchange Commission of Thailand and is an exchange member of the Stock Exchange of Thailand. The Thai
Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the Securities and Exchange
Commission of Thailand. Macquarie Securities (Thailand) Ltd does not endorse the result of the Corporate Governance Report of Thai Listed Companies but this Report

can be accessed at: http://www.thai-iod.com/en/publications.asp?type=4. Macquarie Securities (Thailand) Limited may be an issuer of derivative warrants on the securities
mentioned in this report. South Korea: In South Korea, unless otherwise stated, research is prepared, issued and distributed by Macquarie Securities Korea Limited,
which is regulated by the Financial Supervisory Services. Information on analysts in MSKL is disclosed at http://dis.kofia.or.kr/websquare/index.jsp?w2xPath=/wq/fundMgr/
DISFundMgrAnalystStut.xml&divisionld=MDIS03002001000000&serviceld=SDIS03002001000. Singapore: In Singapore, research is issued and distributed by Macquarie
Capital Securities (Singapore) Pte Ltd (Company Registration Number: 198702912C), a Capital Markets Services license holder under the Securities and Futures Act to deal
in securities and provide custodial services in Singapore. Pursuant to the Financial Advisers (Amendment) Regulations 2005, Macquarie Capital Securities (Singapore) Pte
Ltd is exempt from complying with sections 34, 36 and 45 of the Financial Advisers Act. All Singapore-based recipients of research produced by Macquarie Capital (USA) Inc.
represent and warrant that they are institutional investors as defined in the Securities and Futures Act. Singapore recipients should contact Macquarie Capital Securities
(Singapore) Pte Ltd at +65 6601 0888 for matters arising from, or in connection with, this report. United States: In the United States, research is issued and distributed by
Macquarie Capital (USA) Inc., which is a registered broker-dealer and member of FINRA. Macquarie Capital (USA) Inc, accepts responsibility for the content of each research
report prepared by one of its non-US affiliates when the research report is distributed in the United States by Macquarie Capital (USA) Inc. Macquarie Capital (USA) Inc.’s
affiliate’s analysts are not registered as research analysts with FINRA, may not be associated persons of Macquarie Capital (USA) Inc., and therefore may not be subject to
FINRA rule restrictions on communications with a subject company, public appearances, and trading securities held by a research analyst account. Information regarding
futures is provided for reference purposes only and is not a solicitation for purchases or sales of futures. Any persons receiving this report directly from Macquarie Capital
(USA) Inc. and wishing to effect a transaction in any security described herein should do so with Macquarie Capital (USA) Inc. Important disclosure information regarding the
subject companies covered in this report is available at www.macquarie.com/research/disclosures, or contact your registered representative at 1-888-MAC-STOCK, or write
to the Supervisory Analysts, Research Department, Macquarie Capital (USA) Inc, 660 Fifth Ave, 13th Floor, New York, NY 10103. Canada: In Canada, research is distributed
by Macquarie Capital Markets Canada Ltd., a (i) member of the Investment Industry Regulatory Organization of Canada (IIROC) and the Canadian Investor Protection Fund,
and (ii) participating organisation of the Toronto Stock Exchange, TSX Venture Exchange & Montréal Exchange. Important disclosure information regarding the subject
companies covered in this report is available at www.macquarie.com/research/disclosures. IIROC Rule 3400 Disclosures can be obtained by writing to Macquarie Capital
Markets Canada Ltd., 181 Bay St. Suite 3100, Toronto, ON M5J2T3. India: In India, research is issued and distributed by Macquarie Capital Securities (India) Pvt. Ltd. (CIN:
U65920MH1995PTC090696), 92, Level 9, 2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051, India, which is a SEBI registered Research
Analyst having registration no. INHO00000545. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors. Any reference to the securities quoted in example in the report are only for illustration and are not recommendatory. During the past
12 months, Macquarie Group Limited or one of its affiliates may have provided securities services to companies mentioned in this report for which it received compensation
for Broking services. Macquarie Group Limited together with its affiliates may have a beneficial interest in the debt securities of the companies mentioned in this report.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
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