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Show me the money

SG’s performance is narrow. Can EQDP broaden it Analyst
out? Thilan Wickramasinghe
(65) 6231 5840

Singapore’s YTD outperformance has been narrow - limited to just large
thilanw@maybank.com

cap financials. While SGD5.4bn of the government’s Equity Market
Development Programme (EQDP) has been allocated, it is yet to
meaningfully appear as institutional buying in the market. Recent retail
flows seem to have rotated towards large-cap, safe-haven stocks. As a

G result, small and mid-cap (SMIDs) counters have had sizable valuation Our top 10 stock picks for the Singapore market
E retreats. We believe this could now be an entry catalyst for EQDP funds Stock BBG Rec Price TP
é compared to when multiples were richer. Directing liquidity to SMIDs is a Code LCY LCY
; critical goal of Singapore’s market reforms. Stocks under our coverage Addvalue Tech ADDVSP  Buy  0.14 0.34
with large valuation discounts are: FEH, CD, STH, RFMD, THBEV, OLG, AEM AEM SP Buy 10.17  13.50
GENS, and SCI. cicT CICTSP  Buy 2.25 2.70
CSE Global CSE SP Buy 1.22 2.25
YTD26 has been a 3-speed market Frencken FRKNSP  Buy  2.63  3.32
YTD, the four financials in the STI are up 42%. The rest of the STI26 is flat. OcBC OCBCSP  Buy  31.55  37.23
The midcap iEDGE Next50 index is 12% higher, widely underperforming Olam Group OLGSP Buy  0.95 1.45
financials. While Singapore is amongst the best performing markets Sea Ltd SEUS Buy 9527 155.00
regionally and globally (10% outperformance against SPX), the drivers are S5GX SGX 'SP Buy  22.61 28.33
narrow. For the rally to sustain, we believe performance needs to broaden. Singtel ST SP Buy 4.27 5.21

Share prices as at 01 Oct’26
Source: FactSet, Maybank IBG Research

EQDP (not yet) to the rescue...

The established wisdom is that EQDP has been the primary catalyst for the

Covered stocks with large valuation discounts
market re-rating - including the financials. SGD5.4bn of EQDP funds have

R R . ) o Stock BBG Rec Price TP
been earmarked for dispersion since 3Q25. Since then, institutional Code Lcy LeY
lnvestc?rs (which include EQDP funds) have been cumulatwg net sellers on Food Empire FEH SP Buy 1.91 3.10
SGX with outflows of SGD4.1bn. On the other hand, retail investors (who

. . ComfortDelGro CD SP Hold 1.26 1.45
do not benefit from EQDP funds) have been net buyers. Indeed, in 3Q26 Starhub STH SP Hold 111 1.00
alone, new retail inflows to financials were SGD1.3bn. With the midcap ’ ’
Next50 index up ~50% since Liberation Day to its peak in May 2026, it is Raffles Med RFMD P Buy — 0.83  1.09
. A . . > Thai Bev THBEV SP Buy 0.43 0.48
likely retail investors are rotating gains to safe-haven large caps. Now with olam OLG SP Buy 0.97 1.45
14 fund managers’ appomted, and initial d1sburs§ments already regchmg 1 Genting 5G GENSSP  Hold 0.62 0.65
year, we expect institutional flow momentum in the market to increase

. . Sembcorp SCI SP Buy 5.79 6.40

After all, the deployment of EQDP into the local market, especially Share prices as at 07 Oct'26
towards SMIDs (which are now cheaper), is a cornerstone of Singapore’s Source: Bloomberg, Maybank IBG Research
market reforms.
Value emerging across sectors
Market rotations have left 68% of the combined STI and Next50 stocks
trading at least 15% below their 52-week highs. Notably, REITs, industrials,
healthcare, consumer staples have led the declines. We screen for the top-
10 stocks that are trading at steep discounts to their 5-year P/E and P/BV
ratios. Coverage stocks with steep discounts include: Food Empire, CD,
Starhub, RFMD, Thaibev, Olam, Genting SG, and SCI (full list in p.5-6).
We maintain our 12-month STI bull case target of 6,800. We believe the
convergence of Singapore’s stability, accelerating large-cap capital
returns and expected implementation of value-up initiatives for SMIDs
should provide the catalyst for a broader uplift.
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3-speed market

YTD, the four financials in the STI are up 42%. The rest of the STI 26
constituents are collectively flat. The midcap Next50 index is 12% higher,
widely underperforming large-cap financials. While Singapore is amongst
the best performing markets regionally and globally (10% outperformance
against SPX), the drivers are narrow. For the rally to sustain, we believe
performance needs to broaden to a wider segment of the market.

Fig 1: Market cap weighted performance 2026 YTD
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EQDP (not yet) to the rescue...

The established wisdom is that EQDP has been the primary catalyst for the
market re-rating - including the financials. SGD5.4bn of EQDP funds have
been earmarked for dispersion since 3Q25.

Fig 2: Net institutional flows on SGX and EQDP disbursement (SGDm)
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Yet, since then, institutional investors (which include EQDP funds) have
been cumulative net sellers on SGX with outflows of SGD4.1bn.

On the other hand, retail investors (who do not benefit from EQDP funds)
have been net buyers. Indeed, in 3Q26 alone, new retail inflows to

financials were SGD1.3bn.

Fig 3: SGX net flows by sector for 3Q26* (SGDm)
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With the midcap Next50 index up ~50% since Liberation Day to its peak in
May 2026, it is likely retail investors are rotating gains to safe-haven large

caps.

Fig 4: Mainboard and Catalist market velocity (3-month rolling average)

90%
80%
70%

60%

50% ~
40%

30%

20%

10%

0%

< Te] n un n n n n n n n n n o] O O Ne) O O O o]

gl gl g g g gl gl al gl gl gl gl gl gl gl gl ol ol

(9] c 0 — = > c = on - > (9] c 0 — = > c =1 on

9 8 0 8 2 ™ S5 2 S 4 YV O 0O © 08 2 ™ S5 2 S

QO > w =< = 5 7 < g © z o -5 uw = < = 5 <
Mainboard Catalist

Source: SGX, Maybank IBG Research

October 2, 2026

@ Maybank



Strategy Research @ Maybank

This rotation is clear when viewed through market velocity, which
quantifies market turnover as a proportion of market cap. We take the
Catalist-board velocity as a proxy to retail interest in SMIDs, given limited
segmental disclosures on the Mainboard velocity. We see a significant
plunge from a peak of 81% in May 2026 to 38% in August. This roughly
coincides with the rally in Singapore large-cap financials.

Now with 14 fund managers appointed, and initial disbursements reaching
1-year, we expect the momentum of institutional flows to be more active
in the market. After all, the deployment of EQDP into the local market,
especially towards SMIDs (which are now cheaper), is a cornerstone of the
Singapore market reform program.

Value emerging across sectors
Market rotations have left 68% of the STI and Next50 stocks trading at least

15% below their 52-week highs. Notably, REITs, industrials, healthcare,
consumer staples have led the declines.

Fig 5: Sector distribution of STI and Next50 stocks is at least 15% below their

52-week highs
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We screen for the top-10 stocks that are trading at steep discounts to their
5-year P/E and P/BV ratios.

Coverage stocks with steep discounts include: Food Empire, CD, Starhub,
RFMD, ThaiBev, Olam, Genting SG, and SCI.
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Fig 6: Top 10 stocks with largest P/E discounts vs. 5-year history (STl + Next50)
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KREIT SP 0.85 1.00 Buy 19.4 7.5 -61%
AAREIT SP 1.43 1.68 Buy 24.4 10.7 -56%
STH SP 1.1 1.00 Hold 15.1 6.8 -55%
CIT SP 7.39 NA NR 16.4 8.2 -50%
CLAR SP 2.26 3.20 Buy  28.3 14.3 -49%
BOCS SP 1.8 NA NR 6.4 3.9 -39%
TOPG SP 0.235 NA NR  49.8 31.7 -36%
LREIT SP 0.545 0.71 Buy  21.0 14.7 -30%
MLT SP 1.09 1.45 Buy  30.0 21.7 -28%
PREIT SP 4.01 4.88 Buy 21.8 15.8 -27%

Source: Bloomberg, Maybank IBG Research

Fig 7: Top 10 stocks with largest P/E discounts ex. REITs vs. 5-year history (STI

+ Next50)
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STH SP 1.11 1.00 Hold 15.1 6.8 -55%
CIT SP 7.39 NA NR 16.4 8.2 -50%
BOCS SP 1.8 NA NR 6.4 3.9 -39%
TOPG SP 0.235 NA NR 49.8 31.7 -36%
FEH SP 1.91 3.10 Buy 17.4 13.9 -20%
IFAST SP 8.42 11.67 Buy 26.7 22.2 -17%
RFMD SP 0.83 1.09 Buy 27.3 22.8 -16%
SIE SP 3.14 NA NR 23.9 21.4 -11%
CD SP 1.26 1.45 Hold 14.3 13.2 -8%
THBEV SP 0.43 0.48 Buy 11.9 11.4 -4%

Source: Bloomberg, Maybank IBG Research

Fig 8: Top 10 stocks with largest P/E premiums vs. 5-year history (STI + Next50)

Price TP . S . e
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PE unt to 5-yr Avg

CENT SP 1.40 1.78 Buy 7.4 18.1 143%
UMSH SP 2.71 NA NR 24.7 42.5 72%
FR SP 4.39 4.21 Buy 7.5 12.3 65%
STE SP 10.92 NA NR  37.3 59.3 59%
CSE SP 1.24 2.25 Buy 16.3 25.8 59%
FRKN SP 2.62 3.32 Buy 18.6 28.9 55%
OCBC SP 31.99 37.23 Buy 11.9 18.5 55%
SGREIT SP 0.51 NA NR 17.2 25.9 51%
PAN SP 1.73 NA NR 12.9 19.4 50%
SIA SP 6.74 7.20 Hold 15.5 23.0 48%

Source: Bloomberg, Maybank IBG Research

Fig 9: Top 10 stocks with largest P/BV discounts vs. 5-year history (STl + Next50)
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OLG SP 0.97 1.45 Buy 0.6 0.4 -33%
YZJFH SP 0.19 NA NR 0.5 0.4 -28%
STH SP 1.11 1.00 Hold 5.2 3.8 -25%
CDREIT SP 0.73 0.98 Buy 0.6 0.5 -18%
CLINT SP 0.92 NA NR 0.8 0.7 -15%
GENS SP 0.62 0.65 Hold 1.1 0.9 -15%
CLAR SP 2.26 3.20 Buy 1.2 1.0 -15%
RFMD SP 0.83 1.09 Buy 1.7 1.5 -14%
FLT SP 0.88 NA NR 0.9 0.8 -12%
EREIT SP 2.08 3.00 Buy 0.9 0.8 -12%

Source: Bloomberg, Maybank IBG Research

October 2, 2026

@ Maybank



Strategy Research @ Maybank

Fig 10: Top 10 stocks with largest P/BV discounts ex. REITs vs. 5-yr history (STI

+ Next50)
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OLG SP 0.97 1.45 Buy 0.6 0.4 -33%
YZJFH SP 0.19 NA NR 0.5 0.4 -28%
STH SP 1.1 1.00 Hold 5.2 3.8 -25%
GENS SP 0.73 0.65 Hold 1.1 0.9 -15%
RFMD SP 0.92 1.09 Buy 1.7 1.5 -14%
CD SP 1.26 1.45 Hold 1.2 1.0 -11%
SIE SP 3.14 NA NR 2.2 2.0 -10%
HPAR SP 13.06 NA NR 0.7 0.6 -9%
CAO SP 1.35 NA NR 2.7 2.5 -8%
SCI SP 5.79 6.40 Buy 2.0 1.9 -4%

Source: Bloomberg, Maybank IBG Research

Fig 11: Top 10 stocks with largest P/BV premiums vs 5-yr history (STl + Next50)
PB
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(LCY)  (LCY) €  AvgPB PB L’nt % 5yr Avg
AEM SP 9.80  13.50 Buy 2.1 5.8 176%
FR SP 4.39 4.21 Buy 1.6 3.5 127%
UOBK SP 3.89 NA NR 0.8 1.7 103%
UMSH SP 2.71 3.43 Buy 2.7 5.2 92%
DFI SP 3.19 NA NR 7.0 22.5 84%
PCPG SP 3.28 NA NR 2.3 4.0 80%
CSE SP 1.24 2.25 Buy 2.0 3.1 58%
STE SP 10.92 12.50 Buy 8.5 13.4 57%
OCBC SP 31.99  37.23 Buy 1.4 2.3 56%
CENT SP 1.40 1.78 Buy 1.6 2.3 48%

Source: Bloomberg, Maybank IBG Research

Fig 12:Coverage stocks with large valuation discounts and MIBG’s bull-case

Stock Investment Case

The 7% public transport fare increase effective 26 Dec’26 should provide an SGD26.9m revenue uplift in its rail segment. In
cDh Aug’26, a consortium of CD and RATP also secured a 12-year Copenhagen Metro contract worth SGD3.4bn. We estimate an
annualised earnings contribution of SGD3m (c.1.6% of our FY28 forecast). Div. yield is compelling at >6%.

FEH increased its 1H interim dividend from SGDO0.03 to SGD0.04/sh, on the back of a bonus issue completed earlier this year.
FEH We expect revenue and profitability to remain strong in FY26E, with Russia, Central Asia, and Vietnam continuing to be the
key growth drivers.

Market share recovery in 2Q26 to 36% in VIP volume (from 19% in 1Q) and 27% in mass market (from 26%) driven by new
GENS management. More constructive use of its SGD0.24/shr net cash pile as at end-2Q26 with potentially more dividends or share
buybacks followed by share cancellations

Faster than expected divestment of the remaining Olam Group (OGH) assets at the higher end of our valuation range
OLG (SGD1.8bn). This may translate to a total special dividend yield of >40% although it may be paid progressively over the years.
Falling cocoa and coffee prices allowing for lower working capital requirements.

Despite the mature SG market, its China operations are steadily growing as RFMD continues to gain patient volumes there.
RFMD Management aims for their Shanghai Hospital to turnaround by end-2026 and the overall China businesses to achieve EBITDA
breakeven by FY27. RFMD has net cash of SGD262m, allowing the Group to be more aggressive with capital management.

Relatively inexpensive valuation: 10.2x 12m forward PE versus regional utilities peers at 14.5x. Plus, earnings recovery: FY27
core earnings growth of 21% (full year contribution from Alinta and soon-to-be commissioned 600mw power plant, more
contracted capacity for Senoko, sale of excess gas and tactical opportunities from volatile spark spreads). Additionally,
potential value unlocking and de-gearing from listing of India operations.

SCI

Telco consolidation leading to competitive stabilisation in Singapore. Consumer revenues in Singapore are declining at high
single-digit levels due to hyper competition. India was in a similar space in 2017-18 but post Vodafone-ldea consolidation,
mobile growth reverted to double digit levels. Telcos being a fixed cost model, revenue improvements should flow straight to
PBT.

Potential IPO of its BeerCo and FnBCo at closer to global and regional peers should lead to deleveraging of ThaiBev - allowing
for higher capital returns. Better-than-expected volume and ASP growth for spirits and beers in Thailand and Vietnam.
Faster-than-expected recovery in consumer sentiment in Thailand and Vietnam, driven by easing of restrictions of on-premise
alcohol consumption and movement restrictions.

STH

THAIBEV

Source: Maybank IBG Research
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We maintain our 12-month STI bull case target of 6,800. We believe the
convergence of Singapore stability, accelerating large-cap capital returns
and expected implementation of value-up initiatives for SMIDs should
provide the catalyst for a broader uplift.

Fig 13: STl and MIBG’s STI 12-month bull/bear target scenarios
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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 2 October 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 2 October 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 2 October 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.

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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