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NDR takeaways: SME growth,
stable margins, tech upside

Healthy signs, maintain BUY and SGD2.11 TP

MIBG recently hosted a corporate day event with Sing Investment &
Finance (SIF), where senior management reiterated its focus on the SME
lending sector, prudent cost management, and the adoption of new
technologies to capture rising global Al and tech demand. Maintain BUY

Maybank

BUY

Share Price SGD 1.53
12m Price Target

Previous Price Target SGD 2.11

Company Description

SGD 2.11 (+38%)

Sing Investments & Finance (SIF) is a licensed finance
company in Singapore providing loans, fixed deposits,

and credit facilities since 1964.

and TP of SGD2.11, based on 0.95x FY26E P/B, as we believe SIF remains Statistics

well positioned to benefit from higher-for-longer rates and tech adoption. 52w high/low (SGD) 1.85/1.12
3m avg turnover (USDm) 0.2

Niche SME-lending franchise remains key Free float (%) 53.0

SIF continues to emphasise its relationship-driven, niche SME lending Issued shares (m) 236

franchise, supported by over 60 years of bespoke SME lending experience. Market capitalisation SGD361.8M

Management reiterated that over 70% of its loan book comprises USD281M

predominantly collateralised SME loans, while over 50% of its exposure is Major shareholders:

concentrated in property loans and automotive financing. We believe this LEE FAMILY /SING INVESTMENT/ 30.1%

property exposure complements Singapore’s construction boom, HARTONO EDY 2.6%
LEE HENG WAH 1.9%

underpinning our +5% YoY FY26E loan growth estimate. Management also
highlighted resilient NIMs, with FY25 at 2.27%. Despite lower benchmark
interest rates, we expect FY26E NIM to hold at 2.22%, with upside from
fewer-than-expected Fed rate cuts amid ongoing inflationary pressures.

Stable funding base with competitive funding costs

We recall SIF’s deposit-funded model is mainly comprised of fixed
deposits. Despite their typically higher cost, management reiterated that
its cost of funds remained low at 2.2% in FY25, staying competitive with
incumbent banks and reflecting disciplined cost management.
Management also highlighted that almost half of its deposits have
maturities beyond 3 months, which should provide a buffer against liability
repricing and support stable funding costs over the medium term.

Jumping on the Al bandwagon

Price Performance
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In addition, management reiterated plans to incorporate Al and technology Absolute (%) (5) (1) 35
into backend processes via a combination of third-party solutions and in- Relative to index (%) (7) (4) 6

house development. This should enhance SIF's digital onboarding and
online ecosystem capabilities, supporting a more convenient relationship-
driven approach. We believe this capex-light strategy remains cost
effective in securing new clients while supporting loan and deposit growth.

Source: FactSet

FYE Dec (SGD m) FY24A FY25A FY26E FY27E FY28E
Operating income 72 86 90 93 99
Pre-provision profit 44 55 59 61 66
Core net profit 36 42 44 46 49
Core EPS (SGD) 0.2 0.2 0.2 0.2 0.2
Core EPS growth (%) 9.4 16.5 3.8 5.0 71
Net DPS (SGD) 0.1 0.1 0.1 0.1 0.1
Core P/E (x) 6.9 8.9 8.2 7.8 7.3
P/BV (x) 0.5 0.8 0.7 0.7 0.6
Net dividend yield (%) 5.7 4.1 4.9 5.1 5.5
Book value (SGD) 1.95 2.10 2.21 2.33 2.45
ROAE (%) 8.1 8.8 8.6 8.6 8.7
ROAA (%) 1.1 1.2 1.2 1.2 1.3
Consensus net profit - - 44 46 49 ES G @
MIBG vs. Consensus (%) - - 0.1 (0.1) 0.0

Toh Xuan Hao
xuanhao.toh@maybank.com
(65) 6231 5820
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Focus Charts

Fig 1: SIF’s FY25 loan mix by industry Fig 2: SIF’s NIMs vs local banks and 3M SORA (%)
: u Mazufacturing, 1% Others, 7% Hire 5 4 4.00%
ransport, storage an L7
o N purchase/block 3.50%
communication, 2% \ discounting, 19% °
3.00%
General Housing | 2.1%
commerce, 6% ousing ‘oans 2.50%
secured by
10
Professional and prfc_)perty u;;er 1.8% 2.00%
individuals, 3% inance, 2% 1.50%
Building and 1.00%
construction, 14% 1.5% °
0.50%
) R 1.2% 0.00%
Financial institutions, and 2020 2021 2022 2023 2024 2025
investment and holding
companies, 46%
SIF EEEEN DBS = OCBC uoB 3M SORA
Source: Company data, Maybank IBG Research Source: Bloomberg, Company data, Maybank IBG Research

Fig 3: SIF’s cost of funds vs SG banks average cost of funds (%) Fig 4: SIF’s FY25 maturities of deposits
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Value Proposition

Leader in SME Financing amongst its peers, with a loan book
of SGD2.79b in FY25, maintaining a strong presence in a
large, underserved segment of Singapore's credit market.
Sticky deposit base funds over 90% of its liabilities with more
than 80% made up of fixed deposits, providing a lower and
more predictable cost of funds, driving resilience in NIM
expansion despite interest rate headwinds.

Deliberate evolution from traditional finance company to a
digitally-enabled SME partner, backed by MAS licensing and
over 60 years of institutional credit history.

Low FY25 NPL ratio at 0.4% of total loans, exemplifying strong
risk management in a riskier asset class of SME financing.

SIF’s FY25 deposit mix

Project accounts, 0.1%
Savings accounts and other
balances with customers,
15%

Fixed deposits,
85%

Source: Company

Financial Metrics

FY25 net profit reached SGD42.3m (+16% YoY).

Net interest income (NIl) was SGD75.3m (+16% YoY), driven
by an expansion in net interest margin (NIM) to 2.27% (+ 28
bps YoY).

Non-interest income was SGD10.3m (+41% YoY), with fees and
commissions and rental income growing by 76% and 13%
respectively.

Operating costs were SGD30.2m (+7% YoY), due mainly to
higher staff costs and other operating expenses.

The group’s CAR remained robust at 15.2%, which is 3.2%
higher than the regulatory requirement.

SIF’s NPL and CAR ratio (%)
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16.0%

15.0%

14.0%

13.0%

12.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Company
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Price Drivers

Historical share price trend
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1. 20 April 2022: Growth concerns from rate hikes

2. 24 February 2023: Announcement of proposed bonus
issue of 78,812,858 new ordinary shares (“Bonus Shares”)
to existing shareholders.

3. 2 April 2025: “Liberation Day” tariff announcements

4. 6 August 2025: SIF’s attributable profit rose by 35% YoY
in 1H25 to SGD21.7m, with shares up 4%. Earnings per
share also increased by 35% YoY to SGDO.1835.

5. 23 February 2026: SIF’s net profit rose 16% YoY to
SGD42.3m, despite a net credit allowance of SGD4.5m
set aside amid economic uncertainties.

Swing Factors
Upside

= Geopolitical uncertainty continues to elevate risk
premium, causing higher inflationary pressures and lower
Fed rate cut probabilities, supporting NIMs

= Accelerated SME loan growth, supported by a favourable
macroeconomic environment such as Singapore’s
construction upcycle.

= Sustained resilient asset quality allowing for allowance
to remain contained.

Downside

= Falling interest rate environment may lead to narrower
NIMs for SIF.

= A weaker macroeconomic environment could result in
higher default rates and slower loan growth, given SIF’s
broad exposure to individuals and SMEs

= With the advent of digital banks, SIF could face increased
competition, as digital banks can operate at lower costs
due to the absence of physical branches.

xuanhao.toh@maybank.comiE
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Business Model & Industry Issues

@ Maybank

Risk Rating & Score'

Score Momentum? -0.0/+0.0
Last Updated 10/04/2026
Controversy Score? N.A.

(Updated: 10/04/2026)

= Sing Finance’s core business in SME and consumer financing makes sustainability integral to its long-term resilience SIF’s core
business in SME and consumer financing makes sustainability essential to its long-term resilience. It embeds responsible lending
practices through ESG risk assessments and enhanced due diligence, while climate scenario analysis on property and automotive
loans helps align its portfolio with Singapore’s net zero transition. The Group also promotes financial inclusion, invests in
employee development, and remains active in community engagement.

= Key ESG risks include the exposure of loan portfolios to transition impacts, rising regulatory and disclosure demands, and the
absence of quantitative environmental reduction targets. Areas for improvement include Scope 3 emissions disclosure, deeper
diversity at board level, and linking executive remuneration to ESG outcomes
Governance is a hallmark, with consistent top-tier rankings in the Singapore Governance and Transparency Index, SIAS and
Singapore Corporate Awards for transparency, and alignment with GRI and TCFD frameworks. Overall, SIF shows strong
governance and sound ESG integration, with opportunities to strengthen quantitative targets and broaden impact reporting.

Material E issues

= SIF embeds environmental considerations into lending,
restricting exposure to fossil fuels, mining, and other ESG-
sensitive sectors. Climate risks are assessed under
TCFD/NGFS, with property loans exposed to sea level rise
and auto loans facing EV transition risks. SIF targets lower
per-staff energy and water consumption, reduced GHG
intensity, and more granular TCFD disclosures by 2025

= Environmental footprint reduction is pursued via a “Reduce,
Recycle, Replace” approach: electricity and water use
declined by 3% and 35% respectively in 2024 after efficiency
measures; wastepaper recycling saved 19 trees. Scope 1 &
2 GHG emissions fell to 478.7 tCO,e in 2024 (from 520.9
tCOze in 2023), with plans to expand EV adoption for
company vehicles. Scope 3 measurement is being
developed. Operations remain I1SO 14001 certified.

Material S issues

SIF prioritises employee well-being and safety, with all staff
covered under Medicare, Workmen Injury Compensation,
and Group Hospitalisation & Life policies. Flexible work
arrangements, annual Employee Pulse Surveys, and health
screenings support work-life balance. In 2024, average
training reached 19 hours per staff, above the 15-hour
target, with diversity initiatives ensuring 63% female
workforce and over 50% female representation in
management.

Zero incidents of discrimination, misconduct, or privacy
breaches were recorded. All 175 employees and 6 directors
completed anti-bribery & corruption training. Community
impact activities included 17,400 km walked for FairPrice
Walk for Rice+ (resulting in 173,000 bowls donated) and
hosting 80 seniors at outreach events.

Key G metrics and issues

= SIF maintains strong governance practices with a six-
member Board, four of whom are independent non-
executive directors. A Board Diversity Policy is in place,
with one female director appointed since 2021, and
diversity targets reviewed annually. The Board is supported
by Audit, Risk Management, Nominating, and
Remuneration Committees, alongside independent risk
management, compliance, and internal audit functions

= Director remuneration is structured with both fixed and
variable components linked to company and individual
performance, incorporating a corporate risk scorecard to
align pay with prudent risk-taking. Executive remuneration
is disclosed in detail, with no stock options or long-term
incentives granted in FY2024.

= Deloitte & Touche LLP serves as the external auditor, with
audit quality and independence reviewed by the Audit
Committee. Whistleblowing and complaint-handling
procedures are formalized, with protections for
confidentiality and provisions for anonymous reporting.

= Governance is underpinned by a strong risk culture and
zero-tolerance policies on fraud, bribery, corruption, AML,
and CFT. All employees undergo annual compulsory
ABC/AML training, and the company holds both the Cyber
Essentials Mark certification and IRAS ACAP Premium
status.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).

June 11, 2026 4
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E
Key Metrics

Core P/E (x) 6.9 8.9 8.2 7.8 7.3
Core FD P/E (x) 6.9 8.9 8.2 7.8 7.3
P/BV (x) 0.5 0.8 0.7 0.7 0.6
P/NTA (x) 0.5 0.8 0.7 0.7 0.6
Net dividend yield (%) 5.7 4.1 4.9 5.1 5.5
INCOME STATEMENT (SGD m)

Interest income 150.8 140.2 145.1 150.1 155.4
Interest expense (86.1) (64.9) (68.6) (71.7) (74.6)
Net interest income 64.7 75.3 76.4 78.4 80.8
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 3.3 5.8 8.7 10.9 13.7
Other income 4.0 4.5 4.5 4.2 4.2
Total non-interest income 7.3 10.3 13.2 15.1 17.9
Operating income 72.0 85.6 89.6 93.5 98.7
Staff costs (19.4) (21.0) (21.7) (22.5) (23.3)
Other operating expenses 8.9) 9.2) (9.4) (9.6) 9.8)
Operating expenses (28.3) (30.2) (31.1) (32.1) (33.1)
Pre-provision profit 43.7 55.4 58.5 61.4 65.6
Loan impairment allowances (0.0) (4.5) (5.7) (6.0) (6.2)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 0.0 0.0 0.0 0.0 0.0
Pretax profit 43.7 50.8 52.8 55.4 59.4
Income tax (7.3) (8.5) (8.9) 9.3) (10.0)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 36.3 42.3 43.9 46.2 49.4
Core net profit 36.3 42.3 43.9 46.2 49.4
BALANCE SHEET (SGD m)

Cash & deposits with banks 195.3 123.2 122.3 137.0 168.5
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 0.0 0.0 0.0 0.0 0.0
Dealing securities 7.2 7.9 7.9 7.9 7.9
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 433.1 437.7 497.5 519.9 526.9
Loans & advances 2,668.8 2,787.1 2,926.4 3,058.1 3,180.5
Financing and advances 0.0 0.0 0.0 0.0 0.0
Central bank deposits 82.8 83.1 85.3 87.6 90.0
Investment in associates/JVs 0.0 0.0 0.0 0.0 0.0
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 49.9 48.6 47.2 46.0 44.7
Intangible assets 0.0 0.0 0.0 0.0 0.0
Other assets 6.2 8.3 8.8 9.2 9.7
Total assets 3,443.2 3,495.8 3,695.5 3,865.7 4,028.2
Deposits from customers 2,927.8 2,958.1 3,129.9 3,270.7 3,401.6
Deposits from banks & Fls 0.0 0.0 0.0 0.0 0.0
Derivatives financial instruments 0.0 0.0 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 1.3 0.8 0.2 0.0 0.0
Other borrowings 0.0 0.0 0.0 0.0 0.0
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 53.7 40.7 42.9 44.8 46.8
Total liabilities 2,982.8 2,999.6 3,173.0 3,315.5 3,448.4
Share capital 180.0 180.0 180.0 180.0 180.0
Reserves 280.4 316.1 342.5 370.2 399.8
Shareholders' funds 460.4 496.1 522.5 550.2 579.8
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 0.0 0.0 0.0 0.0 0.0
Total equity 460.4 496.1 522.5 550.2 579.8
Total liabilities & equity 3,443.2 3,495.8 3,695.5 3,865.7 4,028.2
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E
Key Ratios

Growth (%)

Net interest income 17.8 16.4 1.5 2.6 3.0
Non-interest income 19.5 41.4 28.2 14.2 18.4
Operating expenses (1.5) 6.9 3.0 3.1 3.1
Pre-provision profit 35.3 26.7 5.7 5.0 6.8
Core net profit 9.4 16.5 3.8 5.0 71
Gross loans 8.9 4.6 5.2 4.7 4.2
Customer deposits 0.7 1.0 5.8 4.5 4.0
Total assets 0.9 1.5 5.7 4.6 4.2
Profitability (%)

Non-int. income/Total income 10.1 12.0 14.7 16.1 18.1
Average lending yields 5.00 4.70 5.08 5.02 4.98
Average cost of funds 3.00 2.20 2.19 2.19 2.19
Net interest margin 1.99 2.27 2.22 2.16 2.13
Cost/income 39.3 35.3 34.7 34.3 33.5
Liquidity (%)

Loans/customer deposits 91.2 94.2 93.5 93.5 93.5
Asset quality (%)

Net NPL 0.2 0.3 0.3 0.3 0.2
Gross NPL 0.2 0.4 0.4 0.4 0.4
(SP+GP)/average gross loans 0.2 0.3 0.5 0.7 0.9
Loan loss coverage 72.2 87.3 125.0 168.5 211.1
Capital adequacy (%)

CET1 na na na na na
Tier 1 capital na na na na na
Risk-weighted capital 15.3 15.2 15.2 15.2 15.2
Returns (%)

ROAE 8.1 8.8 8.6 8.6 8.7
ROAA 1.1 1.2 1.2 1.2 1.3
Shareholders equity/assets 13.4 14.2 14.1 14.2 14.4

Source: Company; 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 1BG 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 pre judice 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 (“IOD") regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 0D 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.

June 11, 2026 8



Sing Investments & Finance @ Maybank

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 2026, 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 2026, 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 2026, 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.
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Sing Investments & Finance

Definition of Ratings

Maybank IBG Research uses the following rating system

Jun-25 Sep-25 Dec-25 Mar-26 Jun-26

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
not actively follow developments in these companies.
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