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Singapore Market Reforms

Search for winners

Big liquidity potential. CG will determine winners Analyst

The MAS equity market development measures could increase institutional Thilan Wickramasinghe
mandates for small-and-midcap stocks on SGX. The potential deployment (65) 6231 5840

of SGD5bn in to these stocks can give them a significant liquidity and thilanw@maybank.com

valuation boost. Not all will benefit equally. Given market history,
companies with stronger corporate governance credentials are likely to
attract a disproportionate share of investments, in our view. When coupled

G with trading liquidity, growth and balance sheet strength, we see 18 Potential EMDP beneficiaries
E companies that stand out: AEM, NANO, CENT, UMSH, CSE, FRKN, CD, FR, N £ TP
ame Close Rec
é SPOST, GGR, SSG, SATS, IFAST, YZJFH, SIE, FEH, STH, RSTON. (LCY) (LCY)
- AEM HOLDINGS 1.22 1.12 Sell
il  SGD5bn can go a long way CENTURION CORP 149 145  Buy
COMFORTDELGRO 1.42 1.64 Buy
Shortlisted fund managers under the MAS Equity Market Development CSE GLOBAL 0.44 0.58 Buy
Program (EQDP) are expected be announced by 3Q25. While qualifying FIRST RESOURCES 1.42 1.57 Buy
criteria are unknown, investment mandates with active management FOOD EMPIRE 1.82 2.00 Bu
. . y
strategies in Singapore equities that focus more on non-index stocks are Egé—ﬁgig; GROUP 114 134 B
likely to be preferred. Extrapolating from the adjustments to the GIP GOLDEN AGRI- ’ ’ wy
program, mandates that invest in S-REITs may rank lower in the selection RESOURCES 0.25 NA NR
criteria, in our view. We believe deploying SGD5bn to non-index stocks IFAST CORP 0.69 NA NR
can deliver a significant boost to market liquidity. Indeed, in 2025 YTD, NANOFILM 0.56 NA NR
80% of SGX average daily value (ADV) originated from STl components. The RIVERSTONE 0.69 NA NR
rest contributed just SGD261m of ADV. So the EQDP could potentially boost 23l Al b LR
s . . . SHENG SIONG 1.84 NA NR
segment liquidity by 19x when fully deployed. If matching is required, SIA ENGINEERING 2.81 NA NR
where qualified fund managers have to proportionately deploy their own SINGAPORE POST 0.55 0.74 Buy
capital, there could be a significant multiplier effect, in our view. STARHUB 1.12 1.10 Hold
UMS INTEGRATION 1.17 1.19 Buy
Governance first, growth second D hANG 0.72 NA NR
While liquidity, growth and valuations would be important stock selection Source: FactSet, Maybank IBG Research
factors under these new mandates, the most important criteria is likely to
be corporate governance (CG). Historically, Singapore’s SMIDs have had
patchy CG track records and some have significant overhangs centred on
minority protection, share manipulation, capital structures, acquisitions
etc. (see Fig 3). Hence, we believe institutional investors are likely to
prioritise good governance metrics when deploying initial capital.
We identify 18 potential beneficiaries
We screen SGX stocks between SGD300m to SGD5bn market cap for high
governance scores using MIBG’s proprietary ESG 2.0 ratings. This scoring
encompasses many SGX SMIDs not covered by international rating
agencies. Where MIBG ESG 2.0 scoring is unavailable, we use CG scores
from Sustainalytics. On these metrics, we include only companies ranked
‘strong’ or ‘average’ for governance. We exclude companies ranked
‘weak’ or have no ratings. As secondary criteria, we screen for stocks with
higher ADV, strong 3-year earnings growth outlooks and high levels of cash
to market cap. We exclude S-REITs given our view on the shape of
investment mandates. This throws up 18 potential candidates who may
enjoy increased institutional flows: AEM, NANO, CENT, UMSH, CSE, FRKN,
CD, FR, SPOST, GGR, SSG, SATS, IFAST, YZJFH, SIE, FEH, STH, RSTON.
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SGD5bn can go a long way

Shortlisted fund managers under the MAS Equity Market Development
Program (EQDP) are expected be announced by 3Q25. While qualifying
criteria are unknown, investment mandates with active management
strategies in Singapore equities that focus more on non-index stocks are
likely to be preferred. Extrapolating from the adjustments to the GIP
program, mandates that invest in S-REITs may rank lower in the selection

criteria, in our view.

Fig 1: Key market reform recommendations published in Feb 2025

@ Maybank

EQUITIES MARKET REVIEW
GROUP'S RECOMMENDATIONS

Key Market Enablers,
Supporting Regulatory Pillars

1) Improve Attractiveness
to Quality Listings

« Tax incentives to attract corporate and
fund manager listings in Singapore

« Financing support to strengthen growth
of companies

« To further review the trading boards of
SGX, including Catalist

2) Increase Investor
Interest

« S$5bn Equity Market Development Programme

(EQDP) to strengthen the local fund
management ecosystem

« Tax incentives for fund managers investing

substantially in Singapore-listed equities

« Adjustments to the Global Investor Programme

to support capital inflows to Singapore-listed
equities

« Enhancement of the local research ecosystem

through expanded grants

3) Develop Cross-Border
Partnerships

« To explore further collaborations with

overseas exchanges to facilitate cross-
border trading o listing

4) Decisive Shift Towards
a More Disclosure-Based Regime

+ Consolidate IPO review functions in SGX
RegCo

» Streamline SGX RegCo's qualitative
admission criteria

» Streamline prospectus requirements and
listing processes

+ Amore targeted approach to post-listing
queries, alerts and trading suspension

5) Strengthen
Investor Confidence

« To further study ways to enhance investor

recourse avenues and uplift listed companies’
shareholder engagements

6) Make Trading and
Settlement More Efficient

« To further study ways to improve the

efficiency of trading and post-trade
custody

Source: MAS

We believe deploying SGD5bn to non-index stocks can deliver a significant
boost to market liquidity. Indeed, in 2025 YTD, 80% of SGX average daily
value (ADV) originated from STI components. The rest contributed just

SGD261m of ADV.

Fig 2: SGX average daily turnover STI vs. non-STI stocks (SGDm)
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Source: SGX, Maybank IBG Research

So the EQDP could potentially boost segment liquidity by 19x when fully
deployed. If MAS requires matching, where qualified fund managers have to
proportionately deploy their own capital, there could be a significant

multiplier effect, in our view.
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Governance first, growth second

While liquidity, growth and valuations would be important stock selection
factors under these new mandates, the most important criteria is likely to
be corporate governance. Historically, Singapore’s SMIDs have had
significant governance overhangs particularly in areas such as minority
protection, share manipulation, capital structures, acquisitions etc.

Fig 3: Singapore SMIDs key governance controversies

Company Year Governance Controversy

Pressured by 10 advisory firms to retract a commission rebate; firms fined nearly SGD1m for

IFAST CORP LTD 2013 - s
anti-competitive conduct.
Asiasons / Blumont / LionGold 2013 Stock manipulation led to SGD8bn wiped out, key players jailed.
SINGAPORE POST LTD 2015 Failed to disclose financial advisor’s ties to board member; triggered audit.
ISR Capital / Reenova 2016 Stock manipulation concerns, questionable asset deal led to share crash, scrutiny.
SINGAPORE POST LTD 2017 SGD185m impairment from U.S. acquisition due to poor performance and due diligence failures.
Midas Holdings 2017 Mlsappropnatlon of funds, undisclosed liabilities led to Suspended, delisted, directors
investigated.
YuuZoo Corporation 2017 Questionable accounting (barter trade recognition) led to trading suspension, legal disputes.
STAMFORD LAND CORP LTD 2018 Sued minority shareholder for defamation over critical comments on dividends and pay.
Hyflux Ltd. 2018 Insolvency, poor capital structure, governance lapses led to collapse of Tuaspring, SGD900m
losses to retail investors.
Trek 2000 International 2018 Accounting irregularities led to investigation
Datapulse Technology 2018 Questionable acquisitions and governance led to shareholder activism and to Board changes.
. Minority shareholder concerns during delisting. Went ahead with delisting amidst valuation
Vard Holdings 2018

transparency concerns.
DeClout Limited 2018 Corporate governance and disclosure issues led to scrutiny over opaque business practices.
Revenue recognition irregularities, opaque China ops led to trading suspension, regulatory

Best World International 2019 investigations.

Eagle Hospitality Trust 2019 Undisclosed financial distress, conflicts of interest led to Trust liquidation, MAS reprimand.

Figtree Holdings 2019 Failed reverse takeover, suspected irregularities led to trading suspension, deal failure.

GOLDEN AGRI-RESOURCES LTD 2020 R_ound_table on _Sustamable_ Palm Oil .(RSPO) accepted a complaint against GAR, alleging numerous
violations of bribery laws in Indonesia

KIMLY LTD 2021 Fined for not disclosing interests in a company acquisition.

Kitchen Culture Holdings 2021 Corporate governance disputes led to Board reshuffle and EGM to replace directors.

AMARA HOLDINGS LTD 2022 Chair voted out over compensation opacity; had raised internal concerns.

Golden Energy and Resources Minority shareholder dissatisfaction over delisting offer. Still continued with delisting despite

2022 e NS

(GEAR) opposition from SIAS and minorities.

SATS LTD 2022 Faced investor backlash over its EUR1.3bn acquisition of Worldwide Flight Services, with
concerns about debt levels and share dilution causing a 35% drop in share price

COMFORTDELGRO CORP LTD 2022 Shareholders, mfluenced by proxy advisers, voted against the reappomtment of the company's
auditors, reflecting concerns over corporate governance practices

Eé‘?ﬁ'l'\jA I IR (AL 2023 Conflict of interest concerns during proposed merger led by shared sponsor.

.HI.ELCHISON PORT HOLDINGS 2023 Audit found renewal irregularities costing SGD300m; contract termination considered.

HOTEL GRAND CENTRAL LTD 2023 Fined SGD350,000 for false trading in shares.

OLAM GROUP LTD 2023 Faced a Nigerian government probe over alleged financial misconduct and bond irregularities
SGX queried Sheng Siong for not meeting the Code of Corporate Governance's guideline that the

AAIELE SUBIC B L 20 majority of the board should be independent directors. Many directors were family members

YANGZIJIANG FINANCIAL 2023 Faced shareholder scrutiny over potential conflicts between its maritime investments and those

HOLDIN of its parent, Yangzijiang Shipbuilding

UOB-KAY HIAN HOLDINGS LTD 2024 rB:fr;r;(re;jsas IPO manager due to weak due diligence and compliance lapses; lifted in 2024 after

SINGAPORE POST LTD 2024 ﬁqi?ﬁ?)ﬁcljai?:;or execs terminated for mishandling a whistle-blower case involving delivery status

CHINA EVERBRIGHT WATER LTD 2024 Former chairman jailed 12 years for bribery and embezzlement.

Oxley Holdings 2024 High debt levels led to Investor concerns amid high-rate environment.

CAPITALAND ASCOTT TRUST 2024 Embroiled in a financial sc:cmdal involving a former senior executive, Yongho Lee who is alleged
to have embezzled approximately AUD2.7m

SINARMAS LAND LTD 2025 Privatization offer heavily undervalued firm; raised stake caused float breach and suspension.

Source: News Media, SGX Filings, Maybank IBG Research

The table above highlight a non-exhaustive list of governance controversies
by non-index SMIDS in Singapore over the past several years.
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Hence, we believe institutional investors are likely to prioritise good
governance metrics when deploying capital, even at the expense of
attractive valuations or business growth.

As a result, we employ MIBG’s proprietary ESG 2.0 scoring methodology to
screen for companies with better corporate governance metrics. For
companies who do not carry a MIBG ESG 2.0 score, we use CG scoring from
Sustainalytics. A comprehensive explanation of our scoring framework is
below.

MIBG ESG 2.0 explained

The MIBG equity research team across ASEAN (40+ analysts covering over
300+ stocks) has been publishing one-page ESG tear sheets for companies
under coverage since mid-2020. Now, all of MIBG’s ASEAN equity research
coverage, spanning across all sectors, now comes with a qualitative-centric
ESG tear sheet insert (ESG 1.0) that outlines key E, S and G considerations
for the company, and how these feed into the company’s core business
model in terms of recognition of material ESG issues and strategies on
addressing related risks and opportunities.

Since 2Q21, these qualitative tear sheets have included a quantitative
scoring element for a more complete consideration of the company’s ESG
issues and dynamics, hence providing both a backward looking/current
quantitative view and a forward-looking, MIBG analyst-driven qualitative
outlook. The quantitative ESG inputs are sourced from publicly available
data together with inputs from Sustainalytics. This is a leading external ESG
research and data provider that MIBG has partnered with for ESG services
that range from company-focused ESG ratings reports, through to portfolio
ESG and carbon analytics. Sustainalytics also acts as the data source for
other service providers such as Morningstar (ESG fund ratings and indices)
and FTSE Russell.

Fig 4: ESG 1.0 Sheet. Example ComfortDelGro Fig 5: ESG 2.0 Sheet, Example ComfortDelGro

ComfortDelGra @ maybank ComfortDelGro @ Maybonk
R Rating & Score” 58 (ow] ESG
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Scope 1 GHG emissions micoze 083 .84 084 540
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- CDG displays no exceptional risks for a global land transport operator for ESG and is in line with other land transport peers in 5 of wast divertad/wasta generated T iy 6315 Py Pys

tackling environment issues by phasing out diesel vehicles and replacing them with hybrid/electric vehicles
* Sustainabla finance is a growing opportunity as CDG continues with its greener flaet replacement programme.

% of hybrids/EVs of global vehicle flast % a5 47% 48% 16%

% of women in workforce B T 5% 3 5%
% of women in management roles % 2% 2% 2% 7%
: . . ) Workplacs injury rate per 100k employass number 714 408 02 369
Material E issues Key G metrics and issues Vehicle collisions rate (per mil mile) number 03 03 03 02
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uring e e Board salary a5 & of reported net profit % 1% 1% 10% 145
* Considerations for the future of EV batteries such as Independent directors (including the chairmsan ae Independent directors on the Board % 82% 50% 90% 71%
devising efficient and practical solutions to manage the female directors. Female directors on the Board % 7% 30% 30% 33
iposal of wsed EV battaries, s essental to ensure the | | = The nomination, audit, investment and remuneration
e rommental sustainabiity o+ operations committess are chaired by independent dirsctoes. Qualitative Parameters (Score: 80)
- o th g = Key management/directors’ compensation accounted for 2) s thers an ESG poticy in place and & thers a standalone ESG committas or fs It part of the rizk committes?
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Gewemance risks: the group’s auditar - Deloitte & Touche b e the semor managament satary linkee t fulfling ESG targere?
trains, which is vital for consumer safety and hygiene LLP - has not been changed since listing in 2003 . s Y g g
* Bulk of its electricity consumption comes from its train | | = Regulatory risks. The group's strategy calls for overssas o ,
‘operations, depots/workshops. Implementad measures such expansion. Its wide global footprint may exposure the ) Does the company follow the task force of climats related disclosures (TCFD) framework for £5G reporting’
a5 energy-efficient train designs / new stations & buildings, growp tes
colar panels at depots to reduce power consumption. risks. =) Doss the company have a mechanism to capture Scope 3 emissions - which parameters are captured?
= The group will continue to retrofit and upgrade its offices | | * CUG has in place a whistlsblowing programme where cases fes
based on the BCA’s Green Mark guidetines 1o ensure energy are investigated through the chairpersan of the audit and ) Wihat are the 2-3 key carbon mitigation /water/waste management strategies adopted by the company?
st risk committee and the Group Chief Internal Audit Officer. The . test, improve
- + Thers have been no comuption case: repartad for the past
three years. g) Does carbon offset form @ net zero/carben neutrality target of the company?
¥es, to offset hard-to-abate s,
Material S issues
Targat (Score: 100)
* In 2023, it reported a total of 15,882 road accidents and Particulars Target Achieved
incident acrass its key market: B e A iy DY A e T S 20% =
- Partnersd with the Hational Taxi Association to provide 1008 hybrid vehicles for taxi flass by 20 100% 70%
digital training for taxi drivers and started training drivers Incrane st phovoveenc () sty 10 4 HWP by 2023 4 415
o handle autanomons vehicies. Targer 50% of Al aifice buldings 1 5 to be Eco office certified by 2023 50% €%
. § . Target zero passenger/workplacs fatalities o o
‘d" s‘"g;"‘gg'z 42"? _‘“fé"‘“ 2{;‘;’“'7:“;99 rjures e Target at least 30% female representation in the Board 0% 7%
jecreased by 24% ta 2.26 in 2023, which & lower than the Target 100% of all public buses are wheelchair accessible 100% 80%
published national industry Statistic. impact
» Females account for 14.3% of the group's full-time staff WA
while 45.5% of employees are aver the age of 501 Overall Score: 73
= In 2023, 95% of buses are wheelchair accessible in As per our ESG matrix, ComfortDelgro (CD 5P) has an overall score of 73
Singapore, 96% in the UK, while that of Australia is 65%. m
= History of supporting their drivers through crisis, evidently ESG score Weights _Scorss __Final Score A5 per our E5G assessment, CO has a relatively high dearee of
through rental waivers and pasing on govermment grants to Quantitative 50% 5 28 S (LA L e h W AT e
rivers during SARS & COVID15, Quatitame b pis b dizclosures are strong, including detailed qualitative Targsts that
. are trackable and measurable. CD's overall ESG score s 73, which
AIEger Z 200 = makes its ESG rating well above average in our view (average ESG
Total 73 rating = 50)
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Source: Maybank IBG Research
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In addition to this, MIBG has launched its own proprietary ESG scoring model
per the addition of a quantitative-focused tear sheet (ESG 2.0). In terms of
methodology, we evaluate the ESG ratings based on quantitative,
qualitative and ESG targets. We assign a score for each of these three
parameters. The overall rating is based on the weighted average of the
scores: quantitative (50%), qualitative (25%) and ESG target (25%).

For the quantitative, qualitative and ESG target, the sub-parameters are
assigned a score - ‘0’ for data not available, ‘+1’ for improving trajectory,
positive change, ‘Yes’, better than peers or a positive number if historical
is not available and ‘-1’ for declining trajectory, negative change, ‘No’,
lower than peers or a negative number. The total of the scores of all the
sub-parameters is divided by the total number of sub-parameters is the
score of each of the three parameters. The sub-parameters may be
different for different industries depending on the key areas to monitor for
each industry. A company should achieve a minimum score of 50 for an
average ESG rating.

We identify 18 potential beneficiaries

We screen SGX stocks between SGD300m to SGD5bn market cap for high
governance scores using MIBG’s proprietary ESG 2.0 ratings. Where MIBG

ESG 2.0 scoring is unavailable, we use governance scores from Sustainalytics.

Fig 6: Harmonised CG Scoring

Sustainaly- MIBG  Harmoni-

Name Ticker tics CG ESG2.0 sed CG
Score  CG Score Score

AEM HOLDINGS AEM SP NA 4.0 3.0
NANOFILM TECHNOLOGIES NANO SP 52.6 NA 3.0
CENTURION CORP CENT SP NA 4.0 3.0
UMS INTEGRATION UMSH SP NA 4.0 3.0
CSE GLOBAL CSE SP NA 4.0 3.0
FRENCKEN GROUP FRKN SP NA 4.0 3.0
COMFORTDELGRO CD SP NA 4.0 3.0
FIRST RESOURCES FR SP 36.9 3.0 3.0
SINGAPORE POST SPOST SP NA 3.0 3.0
GOLDEN AGRI-RESOURCES GGR SP 58.5 NA 3.0
SHENG SIONG GROUP LTD SSG SP 51.1 NA 3.0
SATS SATS SP 37.6 NA 2.0
IFAST CORP IFAST SP 37.3 NA 2.0
YANGZIJIANG FINANCIAL YZJFH SP 26.0 NA 2.0
SIA ENGINEERING SIE SP 49.2 NA 2.0
FOOD EMPIRE HOLDINGS FEH SP NA 2.0 2.0
STARHUB STH SP NA 2.0 2.0
RIVERSTONE RSTON SP 31.5 NA 2.0

Sustainalytics CG scoring: Strong (50-100), Average (25-50), Weak (0-25), MIBG 2.0 CG Score: Strong
(>3), Average (1-3), Weak (<1). Harmonised Score: Strong (3), Average (2), Weak (1), No Rating (0)

Source: Sustainalytics, Maybank IBG Research

In both MIBG ESG 2.0 and Sustainalytics, CG factors such as Board
independence, CEO and Board compensation, Board diversity etc. are
scored not just on a last reported basis, but consideration is given to
whether these factors are improving or declining over time.

On this metric, in our shortlist, we include only companies ranked ‘strong’
or ‘average’ for governance. We exclude companies ranked ‘weak’ or have
no ratings.

As secondary criteria, we screen for stocks with higher ADV, strong 3-year
earnings outlooks and high levels of cash to market cap. We exclude S-REITs
given our view on the shape of investment mandates.

June 11, 2025
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Fig 7: Higher corporate governance SMID screen for growth and balance sheet

@ Maybank

Fwd. 3- Cash % of
Name Ticker MkstG%arﬁ 6-"515‘3:1 year EPS Mkt Cap I Fw:é =T FWF?B'
CAGR (%) %)
AEM HOLDINGS AEM SP 388 4.3 49.0% 11.3% 15.6 0.8
NANOFILM TECHNOLOGIES NANO SP 342 0.8 29.3% 32.2% 18.8 0.8
CENTURION CORP CENT SP 1,127 1.7 20.4% 7.9% 9.3 0.9
UMS INTEGRATION UMSH SP 817 2.4 19.8% 9.8% 15.7 1.9
CSE GLOBAL CSE SP 300 1.1 16.3% 19.1% 7.9 1.0
FRENCKEN GROUP FRKN SP 478 2.6 9.4% 33.3% 11.1 1.0
COMFORTDELGRO CD SP 3,077 11.5 9.3% 29.0% 12.4 1.1
FIRST RESOURCES FR SP 2,200 2.9 8.1% 4.8% 6.9 1.0
SINGAPORE POST SPOST SP 1,261 5.0 7.3% 55.2% 25.4 0.9
GOLDEN AGRI-RESOURCES GGR SP 3,170 1.9 7.0% 8.8% 8.3 0.5
SHENG SIONG GROUP LTD SSG SP 2,767 3.4 3.6% 12.8% 18.2 4.6
SATS SATS SP 4,636 15.8 78.9% 15.0% 17.8 1.6
IFAST CORP IFAST SP 1,950 7.2 27.8% 24.2% 18.0 4.6
YANGZIJIANG FINANCIAL YZJFH SP 2,471 14.4 23.4% 57.2% 9.0 0.6
SIA ENGINEERING SIE SP 3,141 1.2 12.9% 1.9% 19.7 1.8
FOOD EMPIRE HOLDINGS FEH SP 935 1.0 6.2% 14.0% 13.1 2.2
STARHUB STH SP 1,963 1.0 5.4% 27.5% 12.3 3.0
RIVERSTONE RSTON SP 1,023 2.8 3.7% 69.9% 11.4 2.2

Source: Bloomberg, Maybank IBG Research

We believe the results of this screen, where better CG intersects with
valuations and liquidity, could offer the most appealing counters for
institutional investors looking to deploy initial funds to the Singapore

market.

Fig 8: Stocks mentioned: Potential SMID beneficiaries

Name Ticker cll.ast TP Rec Upside
ose
AEM HOLDINGS LTD AEM SP 1.27 1.12 Sell -12%
CENTURION CORP LTD CENT SP 1.49 1.45 Buy -3%
COMFORTDELGRO CORP CD SP 1.42 1.64 Buy 15%
CSE GLOBAL CSE SP 0.47 0.58 Buy 23%
FIRST RESOURCES FR SP 1.44 1.57 Buy 9%
FOOD EMPIRE HOLDINGS FEH SP 1.83 2 Buy 9%
FRENCKEN GROUP FRKN SP 1.15 1.34 Buy 17%
GOLDEN AGRI-RESOURCES GGR SP 0.25 NA NR NA
IFAST CORP IFAST SP 0.69 NA NR NA
NANOFILM NANO SP 0.56 NA NR NA
RIVERSTONE RSTON SP 0.69 NA NR NA
SATS SATS SP 3.14 NA NR NA
SHENG SIONG SSG SP 1.85 NA NR NA
SIA ENGINEERING SIE SP 3.06 NA NR NA
SINGAPORE POST SPOST SP 0.57 0.74 Buy 30%
STARHUB STH SP 1.14 1.1 Hold -4%
UMS INTEGRATION UMSH SP 1.19 1.19 Buy 0%
YANGZIJIANG FINANCIAL YZJFH SP 0.72 NA NR NA

Source: Factset, Maybank IBG Research
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at
any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”; “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the
occurrence of unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this
respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001),
MRPL shall be legally liable for the contents of this report.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating
to those companies.

Singapore: As of 11 June 2025, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or
underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 11 June 2025, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 11 June 2025, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned
or a related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG.

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings
The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable

to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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