WAVERLEY GATEWAY GUIDE

Connecting International Capital with Emerging & Frontier Markets

SINGAPORE

Asia South East
Dialogue | Trust | Partnership
office@lordwaverley.com

www.lordwaverley.com

WHERE AND HOW TO ENTER

KEY INVESTMENT LOCATIONS

Location / Region

Central Business District / Marina Bay

one-north / Buona Vista

Jurong Island

Tuas / Jurong Innovation District

Woodlands / North Region

Changi

Johor-Singapore Special Economic Zone (cross-
border)

INVESTOR ENTRY ROUTES

Strategic Importance

Singapore's financial and corporate headquarters
core, home to MAS-regulated banks, fund
managers, and regional HQ operations

Dedicated research, biomedical, and technology
precinct anchoring Singapore's innovation
ecosystem

Integrated petrochemical and specialty-chemicals
hub supporting Singapore's energy and chemicals
sector

Site of the new Tuas Mega Port (world's largest
fully automated container terminal, phased
opening) and advanced manufacturing clusters

Emerging data-centre and advanced-
manufacturing corridor, increasingly linked to the
Johor-Singapore Special Economic Zone across
the Causeway

Home to Changi Airport and Changi Airport
Group's logistics and aviation ecosystem, plus a
growing aerospace-MRO cluster

Joint Singapore-Malaysia zone targeting RM100
billion-plus in cumulative investment, with a
planned cross-border rail link and streamlined
QR-code immigration clearance

Priority Sectors

Finance, wealth management, professional
services, regional HQ functions

Biomedical sciences, R&D, technology, life
sciences

Petrochemicals, energy, specialty chemicals

Port logistics, advanced manufacturing, maritime
services

Data centres, cross-border manufacturing,
logistics

Auviation, logistics, aerospace MRO

Manufacturing, logistics, data centres, cross-
border supply chains

e Company incorporation is fast and fully online through the Accounting and Corporate Regulatory Authority (ACRA),
typically completed within one to three business days for straightforward applications

e The Economic Development Board (EDB) is the primary agency for foreign direct investment facilitation, offering sector-
specific incentive schemes (Pioneer Certificate, Development and Expansion Incentive) for qualifying manufacturing, R&D,

and headquarters investments

e The Monetary Authority of Singapore (MAS) regulates all financial-sector entrants, including banks, fund managers,
payment-services providers, and family offices, with dedicated licensing tracks such as the Variable Capital Companies
framework and family-office tax-incentive schemes

e Singapore maintains no general restrictions on foreign ownership outside a small number of regulated sectors (banking,
telecommunications, media, and certain professional services), making it one of the most open major economies in the region

for inbound capital

e Enterprise Singapore supports Singapore-based companies, including foreign-invested ones, in overseas expansion and trade
financing, relevant for investors using Singapore as a regional or global headquarters base
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e Work-pass and immigration policy for foreign professionals operates through the Ministry of Manpower's COMPASS points
framework for Employment Passes, a system investors should factor into workforce planning given Singapore's politically
sensitive immigration debate

MARKET-ENTRY OBSERVATION

Singapore enters October 2026 from a position of considerable economic strength, even as the island-state continues to manage familiar
structural pressures around cost of living, immigration, and regional competition. The Ministry of Trade and Industry's official 2026
GDP growth forecast sits at 4.5-5.5%, following second-quarter growth of 5.9% year-on-year, and the Monetary Authority of
Singapore's September 2026 Survey of Professional Forecasters put the private-sector median 2026 forecast at 5%, up sharply from
3.5% just three months earlier. Manufacturing growth is forecast at a robust 8.4% and non-oil domestic exports at 17.0%, both
reflecting Singapore's deepening role in the global Al and semiconductor supply chain, including a wave of hyperscale data-centre
investment (Digital Realty alone has targeted roughly USD 5.5 billion in Singapore Al infrastructure) and a broader push, alongside
quantum computing, that organizers have framed as a roughly USD 78 billion inflection point for the country. Inflation remains well
contained by regional standards, with the 2026 CPI forecast at 2.1% and MAS core inflation at 1.9%, giving the central bank room to
consider a modest tightening of the Singapore-dollar policy band in October 2026 rather than facing urgent price pressure.

Prime Minister Lawrence Wong, who led the governing People's Action Party to a decisive victory in the May 2025 general election,
delivered his first post-election Budget in February 2026, with the next election not due until 2030 and governing continuity
accordingly a given for investors' planning horizons. The most consequential structural story for regional investors is the deepening
Johor-Singapore Special Economic Zone, a joint initiative with Malaysia that drew roughly RM56 billion in new investment in just the
first half of 2025 and is targeted to reach RM100 billion in cumulative commitments, underpinned by a streamlined QR-code border-
clearance system and a cross-border rail link now targeted for early 2027 opening. This cross-border integration, alongside Singapore's

status as one of the region's most open and rule-of-law-governed jurisdictions, continues to position the country less as a stand-alone
domestic market and more as the trusted governance, finance, and headquarters layer for investment flowing across all of Southeast

Asia.

INVESTOR RISK & MARKET ACCESS

KEY ENTRY BARRIERS

Issue

High cost of living and operating costs

Politically sensitive immigration and foreign-
talent policy

Elevated scam and financial-crime exposure

Possible near-term monetary tightening

Rising retrenchments despite low headline
unemployment

Dependence on global trade and tech-cycle
conditions

Potential Impact

Singapore remains among the world's most
expensive cities for commercial real estate, skilled
labor, and daily living costs, which compresses
margins for cost-sensitive operations and has
become a persistent domestic political concern

Singapore's population reached a record 6.21
million in mid-2026, with foreign residents
driving most of the growth; the government's plan
to grant citizenship to up to 30,000 people
annually over five years addresses low birth rates
but keeps immigration a politically charged topic
tied to job and housing competition

Authorities estimate scam losses at approximately
SGD 1.6 billion across 2024 and 2025 combined,
and Singapore's 2023 SGD 3 billion money-
laundering case underscored exposure to illicit
cross-border financial flows despite the
jurisdiction's overall regulatory strength

Nearly half of surveyed economists expect MAS
to steepen the Singapore-dollar policy band's
appreciation slope in October 2026, which would
modestly strengthen the currency and could affect
export competitiveness and financing costs

Unemployment remains low at 1.9% as of Q2
2026, but retrenchments reached their highest
level since 2020, signaling underlying labor-
market churn even amid strong headline growth

As a small, trade-dependent, externally oriented
economy, Singapore's growth remains tied to
global electronics demand, Al-investment cycles,
and broader trade conditions, including the 10%

Possible Mitigation

Factor Singapore's premium cost structure into
business-model design from the outset; consider a
hub-and-spoke model using lower-cost Johor or
regional sites for cost-sensitive functions

Plan workforce strategies around the Ministry of
Manpower's COMPASS points framework for
Employment Passes and anticipate continued
public scrutiny of foreign-hiring practices

Maintain robust know-your-customer and anti-
money-laundering controls; engage MAS-licensed
compliance counsel for any financial-services or
payments-related investment

Monitor MAS's October 2026 policy statement
and stress-test financing and export-pricing
assumptions against a modestly stronger
Singapore dollar

Monitor sector-specific labor-market signals,
particularly in trade-exposed manufacturing and
technology roles, when planning workforce-
dependent investments

Diversify end-market exposure where feasible and
monitor global Al-capex and trade-policy signals
as leading indicators for Singapore-based export
and manufacturing operations



Issue Potential Impact Possible Mitigation
US tariff applied since April 2025 despite the

existing US-Singapore Free Trade Agreement

Singapore's small physical footprint constrains
large-scale industrial and logistics expansion
domestically, and a small number of sectors
(banking, telecommunications, media, selected
professional services) retain foreign-ownership or
licensing restrictions

Confirm sector-specific foreign-ownership rules
early; consider the Johor-Singapore SEZ for land-
intensive operations that cannot be accommodated
domestically

Land scarcity and regulatory sector restrictions

INVESTOR RISK NOTE

Singapore remains one of the world's most stable, transparent, and rule-of-law-governed jurisdictions, with a dominant governing party,
no election due until 2030, and consistently top-tier rankings for corruption control and regulatory quality. The risks that do apply are of
a different character than in most emerging markets covered in this series: financial-crime and scam exposure given Singapore's role as
a major financial and wealth-management hub, domestic political sensitivity around cost of living and immigration, and ordinary small
open-economy exposure to global trade and technology cycles, rather than any meaningful institutional, security, or expropriation risk.

MARKET ACCESS

Singapore is a founding member of ASEAN and a party to its full regional trade-agreement network, including RCEP and the ASEAN-
Australia-New Zealand Free Trade Area, alongside the Comprehensive and Progressive Agreement for Trans-Pacific Partnership
(CPTPP) and a longstanding bilateral free-trade agreement with the United States. This extensive network, combined with Singapore's

position as a preferred Asia-Pacific regional headquarters location for multinational corporations, gives Singapore-based investors
exceptionally broad preferential access to regional and global markets, notwithstanding the 10% US tariff Singapore shares with most
trading partners under the current US reciprocal-tariff regime.

WHO SHOULD THE INVESTOR MEET?

INSTITUTIONAL LANDSCAPE

Actor

Economic Development Board (EDB)

Monetary Authority of Singapore (MAS)

Accounting and Corporate Regulatory Authority
(ACRA)

Enterprise Singapore

Ministry of Manpower (MOM)

Invest Johor / Johor state government (Malaysia)

Temasek Holdings / GIC

Why It Matters

Lead agency for foreign direct investment
facilitation and sector-specific incentive
negotiation

Central bank and integrated financial-sector
regulator, overseeing monetary policy and all
financial-services licensing

Company registrar overseeing incorporation and
corporate compliance

Supports Singapore-based companies' overseas
expansion, trade financing, and
internationalization

Administers work-pass policy, including the
COMPASS points framework for Employment
Passes

Co-administers the Johor-Singapore Special
Economic Zone alongside Singapore counterparts

Singapore's major state investment companies,
active co-investors and partners across many
strategic sectors

CURRENT INTERNATIONAL BUSINESS CHANNELS

Foreign investors commonly engage through the Singapore Business Federation, the American Chamber of Commerce in Singapore
(AmCham), the European Chamber of Commerce (EuroCham), and sector-specific bodies linked to finance, technology, and logistics.
The EDB and Enterprise Singapore routinely organize investor roundtables, trade missions, and sector briefings, providing a well-
established and efficient channel for new entrants to scope the market.

Waverley Engagement Angle

Primary first point of contact for manufacturing,
R&D, and headquarters-linked investment

Essential counterpart for any banking, asset-
management, payments, or family-office
investment

Standard registration gateway for any new
Singapore entity

Relevant for investors using Singapore as a
regional headquarters or export base

Key relationship for foreign-workforce planning
amid ongoing immigration policy sensitivity

Relevant for any cross-border or land-intensive
investment seeking lower-cost adjacent capacity

Potential co-investment or partnership channel for
large-scale or strategically aligned projects



INVESTOR PROFILE BEST SUITED

Singapore suits investors seeking a highly stable, transparent, low-corruption jurisdiction to serve as a regional or global headquarters,
financial hub, or advanced-manufacturing and R&D base, particularly in technology, Al infrastructure, biomedical sciences, and
financial services. It is a strong fit for investors prioritizing governance quality and regional connectivity over low operating costs, and
increasingly for investors structuring cross-border operations that pair Singapore's governance layer with lower-cost Johor-based
capacity. It is a weaker fit for cost-sensitive, large-footprint industrial investment better suited to Johor or other regional sites, or for
investors seeking a large standalone domestic consumer market given Singapore's small population base.

FROM INTELLIGENCE TO ENGAGEMENT

STEP 1: Confirm sector classification and licensing path
Determine whether the proposed activity requires EDB incentive engagement, MAS financial-services licensing, or falls under standard
ACRA incorporation with no special restrictions.

STEP 2: Engage the EDB or MAS early
Approach the Economic Development Board for manufacturing, R&D, or headquarters investment, or the Monetary Authority of
Singapore for any financial-services entry, to scope incentives and requirements.

STEP 3: Assess Johor-Singapore SEZ fit
For land-intensive or cost-sensitive operations, evaluate whether a Johor-based or cross-border structure within the Special Economic
Zone better fits the investment's scale and cost profile.

STEP 4: Plan workforce and immigration strategy

Map employment-pass requirements under the Ministry of Manpower's COMPASS framework and build realistic foreign-workforce
planning given ongoing domestic sensitivity on the issue.

STEP 5: Finalize structure and complete registration

Complete ACRA incorporation, secure any required sector-specific licenses, and finalize the investment structure, typically achievable
within days given Singapore's streamlined administrative processes.

WAVERLEY'S ROLE

Independent assessment of EDB incentive eligibility and MAS licensing requirements for specific transactions
Coordination with Enterprise Singapore, Invest Johor, and sector-specific bodies for cross-border Johor-Singapore SEZ
structuring

e  Ongoing monitoring of MAS monetary policy, immigration-policy developments, and regional competitiveness factors
relevant to investment timing

e Introductions to chambers of commerce, Temasek- and GIC-linked networks, and regional headquarters-focused business
councils

INVESTOR CALL TO ACTION
Engage Waverley for a structured EDB/MAS incentive and licensing assessment before establishing a Singapore entity.

Contact Waverley for an independent Johor-Singapore Special Economic Zone structuring briefing for any cross-border or cost-
sensitive investment.

WAVERLEY INVESTOR INTELLIGENCE & OPPORTUNITY PIPELINE

Waverley is tracking opportunities across three tiers: (1) Al and data-centre infrastructure investment benefiting from Singapore's
roughly USD 78 billion Al-and-quantum push and major hyperscale commitments already underway; (2) cross-border manufacturing,
logistics, and data-centre investment structured through the Johor-Singapore Special Economic Zone, pairing Singapore governance
with Johor-based cost efficiency; and (3) financial-services and family-office investment benefiting from MAS's incentive schemes, for
investors with robust compliance capacity given heightened scam and financial-crime scrutiny.

POSITIONING

Waverley views Singapore as the benchmark governance and financial-hub jurisdiction in this series, best approached not as a
conventional emerging or frontier market but as the trusted regional headquarters layer through which capital is structured, managed,
and directed into the broader Southeast Asian market.

Waverley's approach is to help clients capture Singapore's Al-infrastructure, financial-services, and cross-border Johor-Singapore SEZ
opportunities while maintaining the compliance rigor the jurisdiction's own regulators expect, and while factoring in the country's high
cost base and politically sensitive immigration environment as ordinary planning considerations rather than material investment risks.
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