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Positive Review

Final MAS Review can add to market re-rating

The recommendations from the final report of the MAS Equity Market
Review Group builds on the positive momentum created by earlier
reforms. Collectively, these should support increased retail participation,
higher institutional flows, broader sector offerings and higher valuations
for Singapore public equities over the medium term. Strong and clear

in ASEAN having grown from 5 in 2016 to >60 in 2025, we think this link is
coming at an opportune time to support their public phase of growth.

‘Value Unlock’ positive, but can go a lot further

The ‘Value Unlock’ program to help companies strengthen investor
engagement and shareholder value creation is welcome, especially given
55% of SGX listings trade <1x PB. The program hinges on SGD30m of funding
to help develop competencies in corporate strategy, capital optimization,
and investor relations, while also supporting proactive communications.
This is good, but not as far-reaching as ‘Value Up’ programs in North Asia
where there is significant emphasis on targets, and Board level
accountability. We have identified 33 stocks that could benefit from
‘Value Unlock’ measures in Time to Value up, 24 Oct.

More liquidity measures. Broad stock winners

Allowing broker custody accounts, smaller lot sizes and enhancing market
making are all positive steps in driving retail velocity. Taking the small-cap
Catalyst market as a proxy for retail trading (SGX does not disclose retail
market participation data), we note market velocity has increased to 74%
in Oct-25 from just 20% a year ago. This self-reinforcing cycle begets
broader institutional participation, we believe. For example, in markets
such as US, China, and India retail participation has created significant
liquidity that in turn drive wider institutional flows. Additionally, with
~80% of SGD5bn EQDP funds now placed with institutional managers, we
expect overall market liquidity momentum to rise notably going into 1Q26.
From a stock perspective, we believe SGX would be a key beneficiary from
higher market turnover and listings fees, OCBC, UOB, DBS, IFAST from
higher brokerage and deal fees, together with our high-conviction SMIDs -
CSE, Food Empire, Marco Polo, ComfortDelGro and Sanli.
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implementation of these recommendations is now the most critical success Top picks
factor. Immediate beneficiaries include SGX, OCBC, UOB, DBS, iFAST, Stock BBG Rec
G CSE, Food Empire, Marco Polo, ComfortDelGro, Sanli. Code
L
E SGX-NASDAQ link could bridge ‘New Economy’ gap Z?S( SI;GB)S( 2'; 23:
- SGX and NASDAQ is establishing a framework to enable companies to dual- OCBC OCBC SP BUY
w list on both exchanges through a simplified process. We think this could
help broaden sector offerings on SGX, especially Asian ‘New Economy’ uos UOB 5P HOLD
stocks that would have otherwise leaked to the US. Low valuations (33x IFAST IFAST SP BUY
PE NASDAQ vs. 13.6x STI) and a heavier ‘Old World’ representation has CSE CSE SP BUY
been a key disadvantage for SGX in attracting new sector categories that Food Empire FEH SP BUY
are aligned to global investor flows. Now there is a value proposition Marco Polo MPM SP BUY
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MAS Equity Market Review Group Full Recommendations

Fig 1: MAS recommendation summary

@ Maybank

EQUITIES MARKET REVIEW
GROUP’S RECOMMENDATIONS

Key Market Enablers,
Supporting Regulatory Pillars

MAS Manetary Authorily

of Singapor

1) Improve Afiractiveness
to Quality Listings
a. Enterprise financing support to strengthen growth

of companies, and expand potential listing
pipeline

b. listing Corporate Income Tax (CIT) Rebate for
New Corporate Listings in Singapore

c. Concessionary Tax Rate (CTR) for New Fund
Manager Listings in Singapore

2) Increase Investor Interest

. $$5bn Equity Market Development Programme (EQDP) fo

develop our local fund management industry and
increase investor participation in Singapore equities

. Tax exemption on Fund Manager's Qualifying Income

from funds substantially invested in Singapore equities

. Adjustments to the Global Investor Programme (GIP) fo

support capital inflows into Singapore equities

. Enhancements to GEMS Research Development Grant fo

strengthen equity research ecosystem

. SGX-Nasdaq dual listing bridge to support

. Expansion of GEMS Listing Grant fo include

Connectivity/Trading

3) Develop Cross-Border Partnerships

growth companies with an Asian nexus to
simultaneously access capital and liquidity
across Asia and North America

Depository Receipts and Cross-listed and
Feeder ETFs

4) Decisive Shift Towards a More
Disclosure-Based Regime
a. Consolidation of listing review functions under
SGX RegCo

b. Streamlining of SGX RegCo's qualitative admission
criteria

c. Streamlining of prospectus requirements and
listing processes

d. Targeted approach to post-listing queries, aleris
and frading suspensions

5) Strengthen Investor Confidence

. Enhancement of investor recourse avenues against

market misconduct

. ‘Value Unlock’ Programme to help listed companies

strengthen shareholder engagement capabilities and
sharpen focus on value creation

. Incentives to enhance market-making

. Modernisation of post-frade custody model

. Reduction of board lot size for securities

6) Make Trading and
Settlement More Efficient

ecosystem for Singapore equities to lower
execution costs

to facilitate wider adoption of broker
custody accounts

priced above $$10 to facilitate wider retail
access

Source: MAS
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Appendix: Stocks mentioned

Fig 2: Stocks mentioned

Stock BBG Rec Price TP Upside

Code LCY LCY %
ComfortDelGro CD SP BUY 1.45 1.70 17%
CSE CSE SP BUY 0.97 1.20 24%
DBS DBS SP BUY 53.70 62.79 17%
Food Empire FEH SP BUY 2.59 2.92 13%
IFAST IFAST SP BUY 8.98 11.95 33%
Marco Polo MPM SP BUY 0.11 0.13 18%
0CBC OCBC SP BUY 18.16 20.52 13%
Sanli SANLI SP BUY 0.30 0.50 67%
SGX SGX SP BUY 16.80 17.67 5%
uoB UOB SP HOLD 33.84 36.80 9%

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.
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Disclosure of Interest
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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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