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24 October 2023

Global Markets Daily

Choppy Times

Yields Sharply Retreat After Breaking Recent Highs Again
Markets remained choppy as investors continue to try to guess
where the peak would come for UST yields. After the 10y breached
the 5.00% mark, it would sharply fall back down as major market
players such as Bill Ackman and Bill Gross walked back on their
bearish bond view. Ackman had said that “there is too much risk in
the world to remain short bonds at current long term rates” whilst
Gross wrote he is buying SOFR futures maturing in Mar 2015.
However, we remain wary about whether UST yields have peaked
just yet especially in light of the risk of increased treasury supply.
Meanwhile, regarding the Gaza conflict, Hamas has released two
elderly hostages, which followed the release of two Americans last
Friday. Even so, an Israeli Defense Forces spokesperson has said
that the full surrender of Hamas and the return of Israeli hostages
would end the Israeli war in Gaza. Oil prices did edge lower though
yesterday. Equity markets remain jittery in some sense still as the
S&P500 was lower though the NASDAQ100 was slightly up. DXY
traded lower in line with the pullback in UST yields as it was last
seen at around 105.54. There could be some further decline in the
DXY as it continues to pull back from stretched long dollar position.
For today, we look out for Oct PMIs from the US, UK and EU.

Wang Yi To Visit Washington DC

China’s Foreign Affairs Minister Wang Yi would be visiting DC from
26 - 28 Oct. He would reportedly be meeting Anthony Blinken and
Jake Sullivan where the US is intending to raise the matter of the
Gaza conflict and also discuss about the Russia - Ukraine conflict
and North Korea’s arms program. Tensions have continued to
remain high between the two sides as the US has been tightening
chip related sanctions on China. USDCNH still steady around 7.30.

Key Data/Events To Watch Today

Key data releases include TH Sep customs trade data, JP Sep
nationwide dept sales, UK Sep claims, UK Oct (P) PMI, EC Oct (P)
PMI and US Oct (P) PMI.

FX: Overnight Closing Levels/ % Change
Majors Prev % Chg Asian FX Prev % Chg
Close Close
EUR/USD 1.0670 |40 0.72 USD/SGD 1.3668 |db -0.42
GBP/USD 1.2249 |4n 0.70 EUR/SGD 1.4583 |4h 0.31
AUD/USD 0.6336 |4h 0.35 JPY/SGD 0.9129 |d -0.31
NzZD/USD 0.5846 |4n 0.31 GBP/SGD 1.6741 |40 0.29
USD/JPY 149.71 | -0.10 AUD/SGD 0.866 |d -0.06
EUR/JPY 159.74 |Ah 0.61 NZD/SGD 0.799 |¥ -0.10
USD/CHF 0.8911 |d -0.11 CHF/SGD 1.5338 | -0.26
USD/CAD 1.3691 |d -0.17 CAD/SGD 0.9984 | -0.23
USD/MYR 4.7943 |fh 0.56 SGD/MYR 3.491  |fh 0.46
USD/THB 36.513 |=» 0.00 SGD/IDR 11612.75 |fp 0.41
USD/IDR 15935 |4n 0.38 SGD/PHP 41.4068 |4p 0.07
USD/PHP 56.834 |¥ -0.02 SGD/CNY 5.3521_|4h 0.39
Implied USD/SGD Estimates at, 9.00am
Upper Band Limit Mid-Point Lower Band Limit
1.3658 1.3937 1.4216

Maybank

Analysts

Sakbandi Supaat

(65) 6320 1379
saktiandi@maybank.com
Man Lau

(65) 6320 1378
danlaw@maybank.com
Fiana Lim

(65) 6320 1374
fionalim@m aybank.com
Shaun Lim

(65) 6320 137
shaunlim@maybank.com

G7: Events & Market Closure

Date Ctry Event

25 Oct CA BOC Policy Decision

26 Oct EC ECB Policy Decision

AXJ: Events & Market Closure

Date ’ Ctry Event

No Major Event this Week
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FX Research @ Maybank

G7 Currencies

DXY Index - Interim Peaked. The DXY index slipped to the bottom of
the range and at risk of further slippages towards the 50-dma at
105.20. Despite the weakening positive correlation between the UST
yields and USD of late, the fall in the UST yields definitely contributed
to the USD depreciation overnight. The sharp pull-back in UST yields
coincided with news that an influential hedge fund CEO who tweeted
about his short 30-y treasury position before had announced that he
has covered his short positions. UST 10y yield had fallen around 20bps
from its Mon high. That, along with the release of two more hostages
by Hamas probably provided some relief for US bourses. We suspect
that USD might have reached an interim peak. We continue to note
that in spite of US’ data resilience, we are still wary of increasing
downside risks to the economy given that credit card delinquency is
normalizing back to pre-Covid days as excess household savings are
being run down by inflation/higher borrowing rates. Even as inflation
is still being mentioned as “too high”, there could be increasing
weight given to growth outlook. The Fed Beige Book released this
week mentioned that economic growth could be slower. Meanwhile,
CFTC positioning suggests that net long USD positions could be
stretched and at risk of turning lower. That would coincide with the
plateau of the DXY index of late. In additions, the US government is
planning to ask around $100bn of aid for Israel and Ukraine. While
that increases the supply side pressure on the UST curve, further
fiscal deterioration has typically been negative for the USD in the
past as well. Back on the daily DXY index chart, interim support is
intact at 105.50 and next support for the DXY index is seen at 105.20
(50-dma). Resistance is at 106.30 before the next at 107.20. Data-
wise, Philly Fed Non-Mfg Activity, S&P prelim. PMI (Oct) for mfg and
services. Thu has 3Q GDP, retail inventories, durable goods orders
(Sep P), core PCE price index for 3Q and Sep pending home sales. Fri
has PCE core deflator for Sep. Univ. of Mich. Sentiment (oct F), Kansas
City Fed Services Activity for Oct.

EURUSD - Higher as USD and US yields retreat. EURUSD trades higher
at 1.0669 this morning as the USD and US yields retreated. Of late,
data releases have been largely supportive of EUR strength. ECB is due
this week and we look for them to stand pat as widely expected given
that CPI outturns have been largely in line with ECB projections. We
maintain that USD could get support from risk-off flows from the Israel
war and we look for some consolidation in this pair. Medium-term we
think that the EURUSD could rise, but we expect this rise to be slower
than previously expected as we still expect the USD to weaken, albeit
more gradually. Key supports seen around 1.06 followed by 1.0520.
Resistances are at 1.0680 (50 dma) followed by 1.08. EC Govt
Debt/GDP Ratio for 2022 stood at 91.0% (prev: 91.6%) while EC
Consumer Confidence in Oct was at -17.9 (exp: -18.2; prev: -17.8).
Data this week remaining includes HCOB  Eurozone
Services/Manufacturing/Composite PMIs (24 Oct), Sep M3 Money
Supply YoY (25 Oct), ECB Policy Decision (26 Oct), ECB Survey of
Professional Forecasters (27 Oct).

GBPUSD - Higher as USD and US yields retreat. GBPUSD trades
around 1.2253 levels this morning as USD and US yields retreated.
Near-term we see USD getting support from the risk-off over the
Israel war and we think that there could be some consolidation in this
pair. We continue to remain bearish on the GBPUSD as the UK
economy comes under increasing pressure from elevated price
pressures, high interest rates and other problematic structural issues
that arose because of Brexit. Supports are at 1.2110 followed by 1.20.
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Resistances are at 1.2260 followed by 1.2350. Notable UK data
this week includes Aug ILO Unemployment, Sep Jobless Claims, S&P
Manufacturing/Services/Composite PMIs (24 Oct).

USDJPY - Likely to keep trading just below 150.00. Pair was last
seen at 149.65 as it continues to stay below the 150.00 mark. Markets
are still on the edge regarding USDJPY amid the potential of
intervention just beyond the 150.00 mark in addition to the
possibility of significant monetary policy move by the BOJ at their
end of Oct meeting. However, we do not see that they would engage
in significant monetary policy adjustments and instead expect them
raise the FY2024 inflation forecast to 2.00% and revise the forwards
guidance at the upcoming meeting. Oct (P) PMIs out this morning
showed declines, pointing to weakness and fragility in the economy.
Back on the chart, resistance is still at 150.00, 152.00 and 155.00.
Support stands at about 147.77 (50-dma) and 145.00. Key data
releases this week include Sep Nationwide/Tokyo dept sales (Tues),
Aug (F) leading/coincident index (Wed), Sep services PPl (Thurs), Sep
F machine tool orders (Thurs) and Tokyo CPI (Fri).

AUDUSD - Bottoming? AUDUSD waffled around 0.6340, lifted a tad
by the lower UST vyields, slight improvement in risk sentiment
overnight. However, AUD could still be weighed by simmering US-
China tensions as Chinese authorities have recently launched an
investigation into Apple iPhone maker Foxconn over tax and land use,
in a likely tit-for-tat reaction to US’ recent decision to enhance the
export restrictions of US technology to China. Tensions between
Australia’s historical ally and its largest export market tend to
undermine the AUD and in addition, PM Albanese is now in Washington
for a meeting with President Biden as well as a state dinner between
23-26 Oct. Thereafter, he heads to Beijing from 4-7 Nov, becoming
the first Australian leader in 7 years to do so and he will meet
President Xi Jinping and Premier Li Qiang. Back on the AUDUSD chart,
spot is around 0.6310 and the 0.6290-support remained intact. Recent
action suggest that two-way trades remain within 0.6270-0.6420.
Week ahead has prelim. PMI for Oct on Tue, RBA Bullock also speaks
then. 3Q CPIl is due on Wed. Export, import price index for 3Q is due
on Thu. PPI for 3Q is due on Fri.

NZDUSD - Stabilizing. NZDUSD hovered around 0.5850 this morning,
a tad off its recent lows due to slight improvement in risk sentiment
and softer USD and UST yields. As noted before, break-out below key
support around 0.5860 to open the way towards next support at
0.5750 and would construe an extension of a downtrend. However,
with USD a tad more vulnerable than before, this downtrend may not
extend easily. Resistance at 0.5930, 0.6060. Data for the week ahead
is relatively light with only ANZ consumer confidence for Oct on Fri.

USDCAD - Bias to the Upside. USDCAD steadied around 1.3680,
brought lower by softening USD, lower UST vyields and slight
improvement in sentiment. The fall in oil prices as the release of two
more hostages by the Hamas raise hopes that the conflict would not
broaden/escalate likely kept the USDCAD declining more sharply. At
this point, the conflict is contained by diplomatic efforts but we
cannot rule out the risk of broadening to more regions of the Middle-
East. The moves of USDCAD continue to be volatile. Momentum is still
slight bullish but we see bearish divergence between stochastics and
price action. Pullbacks to meet support around 1.3640 (21-dma)
before the next at 1.3590 (50-dma). Resistance is seen at
1.3770. Risk-sentiment seems to be key driver for this pair now and
any signs of de-escalation in the Middle East conflict could bring the
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USDCAD lower. BoC policy decision is due on Wed. We look for BoC to
keep its overnight lending rate unchanged at 5.00%. While CPI
surprised to the downside, inflation metrics (headline/core inflation)
continue to remain above BoC’s target range of 1-3%. Policy would
not give CAD any boost and it could remain more susceptible to
sentiment swings. Thu has CFIB business barometer on Oct as well as
Aug payroll employment.

October 24, 2023
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Asia ex Japan Currencies

SGDNEER trades around +1.95% from the implied mid-point of 1.3937
with the top estimated at 1.3658 and the floor at 1.4216.

USDSGD - Lower on broad USD weakness. USDSGD trades at 1.3661

levels this morning on broad USD weakness after US yields retreated.

Following MAS’ stand pat, we expect upward pressures on the

SGDNEER to remain and we maintain our earlier recommendation to

buy SGDNEER on dips below 1.50%. SGDNEER trades at 1.95% this

morning. However, USDSGD could trade higher as the higher-for-

longer US yields and USD narrative remains intact. In the medium-

term, we remain positive on the SGD on both a bilateral USDSGD and

trade-weighted basis. Our expectation is for MAS to stand pat at the

next decision (Jan 2024). Resistances are at 1.3730 followed by 1.38.

Supports are at 1.36 and 1.3520 (100 dma). SG CPI Inflation came in

yesterday with headline re-accelerating to 4.1% (exp: 4.0%; exp: 4.0%)
and core coming off to hit an 18-month low at 3.0% (exp: 3.1%; prev:

3.4%). The re-accelerating headline inflation should not be cause
for concern, as core inflation continues to move in line with MAS’
expectation. Headline inflation in Singapore includes housing and

private transportation, two areas that are heavily influenced by
government policy in Singapore. SG data releases that remain include
Sep Industrial Production and Sep Unemployment Rate (26 Oct).

SGDMYR - Upside risks. SGDMYR hit a record high this morning at
3.5083 as the SGD saw much more appreciation than the MYR
following the pullback in UST yields and the DXY. The cross has though
come off from its peak and was last seen trading at around 3.4996.
For now, we are not inclined to believe that global market stress is
over and see that choppiness is going to remain. Under such
circumstances, the SGD can hold up much better than the MYR.
Therefore, we stay wary of further upside for the pair. Resistance is
at 3.5137 and 3.5500. Support is at 3.4500, 3.4360 (100-dma) and
3.4000 (psychological level).

USDMYR - Minor pullback. Pair was last seen trading around 4.7837
as it was only slightly lower than yesterday’s levels amid the decline
in UST yields. We stay wary of further upside for the pair given it is
still uncertain whether UST yields have peaked. Malaysia rates have
been lagging well behind the US given that BNM has not hiked as much
as the Fed. As it stands, the last statement from BNM at the last
monetary policy meeting did not hint at any further hike. Back on
the chart, resistance is at 4.8000 and 4.8500. Support is at 4.7495
and 4.7000. There are no key data releases this week.

USDCNH - Testing Key Support. USDCNH slipped alongside to the
broader USD softness as well as the UST yield decline and was last
seen around 7.3040, testing the key support at 50-dma (7.3050).
USDCNY reference rate is fixed at steady 7.1786, around 1221 lower
than median estimate for today (7.3007). Back on the USDCNH chart,
key support at 7.3060 (50-dma) is being tested. A clearance there
opens the way towards next support at 7.2520 (100-dma). Focus now
is on capital outflows with SAFE reporting a $19.4bn of forex sales to
clients reported by the banks as well as banks remitted a net $53.9bn
overseas on behalf of clients, the biggest monthly outflow since 2016
Jan. PBoC is unlikely to loosen its grip on the CNY for fear of an
accelerating the capital outflows. We also keep an eye on continued
US-China tensions with Chinese authorities’ investigations into key
Apple iPhone supplier Foxconn in its operations on mainland China.
Checks are being conduction on its operations in Guangdong and
October 24, 2023 5
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Jiangsu provinces according to Global Times. This comes after the
graphite export ban announced recently as well. Looking at home,
there were pledges of economic support - PBoC Pan Gongsheng spoke
on Sat and his remarks were posted on the PBoC website, pledging to
stabilize expectations in the financial markets to prevent risk
contagion between stock, bond and currency markets. Financing
support will be stepped up to ensure completion of housing projects
and meet developers’ funding needs. The authorities also strive to
defuse LGFV debt risks. Monetary policy on the whole will be prudent
and “more precise” to ensure money supply and aggregate social
financing will match the pace of nominal economic growth. Fls to be
guided to lower lending rates and reduce the financing burdens of
enterprises and consumer consumption. Risk-prevention mechanism
will be built to protect overseas investments, forex reserves.
Regulators also want to promote a sustainable mechanism for China-
US audit work cooperation. Data-wise, Sep industrial profits are due
on Fri.

1M USDKRW NDF - Lower as USD and US yields retreat. 1M USDKRW
NDF was seen at 1343.15 levels this morning as USD and US yields
retreated. We do see potential for USDKRW to consolidate within a
1325 to 1375 range. Should USD strength persist, we see resistances
at 1357.50 (support turned resistance) followed by 1392.21 (fibo).
Supports are at 1325.71 (50 dma) and 1300). Longer term we watch
trade data for a possible bottoming of the chip/general trade cycle,
which could buoy the KRW. Data remaining this week includes Sep
PPI (24 Oct), Oct Consumer Confidence (25 Oct), possibly Sep Retail
Sales (25 Oct to 29 Oct) and 3Q Advance GDP (26 Oct).

1M USDINR NDF - Relatively stable. 1M USDINR NDF last traded at
83.15, continuing to be relatively stable as the USD and US yields
retreated. This is likely due in part to RBI’s penchant to lean against
the wind to reduce volatility in the INR as well as India’s yield
advantage. In the near-term, the war in Israel is likely to keep USD
supported. Our medium term INR view remains largely positive as we
see growth and inflation dynamics remaining supportive for the INR.
India has been an economic bright spark relative to the rest of the
region, and this looks to continue. There are no notable releases for
India this week.

1M USDIDR NDF - Upside risks. The pair was last seen at 15880 as it
pulled back amid a decline in the UST yields. Regardless, we continue
to see upside risks for the pair as it is still uncertain whether UST
yields have peaked. We have previously mentioned that one hike by
Bl is insufficient to support the IDR given how narrow JGBs and USTs
yields are and we do not rule out the possibility that the central bank
may have undertake a number of further hikes. Back on the chart,
we see the next level of resistance is at 15967 and 16131. Support is
at 15700 and 15400. There are no remaining key data releases this
week.

USDTHB - Steady. Pair was last seen at 36.23 as it fell in line with a
pullback in UST yields. High gold prices looks to also be giving support
to the THB. We believe the pair is likely to range trade around 36.00
- 37.00 near term. Resistance is at 37.07 (Fibo retracement of 76.4%
from Jan 2023 low to Oct 2022 high) and 38.47 (2022 high). Support
is at 36.00 (previous resistance) and 35.50. Meanwhile, latest data
has shown that there appeared to be a net portfolio bond inflow into
Thai bonds in Oct so far. Key data releases this week include Sep
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customs trade data (Tues), Sep car sales (Tues), Sep ISIC production
index and capacity utilization (26 - 30 Oct) and 20 Oct foreign
reserves (Fri).

1M USDPHP NDF - Ranged. The pair was last seen around 56.72 as it
continued to hold below the 57.00 mark. BSP’s overall hawkishness
and the possibility of another hike in Nov (amid a reacceleration in
inflation) is giving the PHP support. BSP has just also said that they
see that upside risks to inflation outlook “may trigger a possible
breach of the inflation target in 2024”. We see the pair could likely
just range trade at around 56.50 - 57.00 near term. Resistance is at
57.00 and 57.50. Support is at 56.50 and 56.04 (Aug low). Key data
releases this week includes Sep budget balance (Wed).

USDVND - Bullish bias. USDVND has been on the rise, last seen
around 24560. Pair has been guided higher by rising US rates thus, in
line with most of USDAsians but the fall in UST yields might bring
some relief for the VND. Resistance at 24606 while support at 24420.
At home, SBV Deputy Governor Dao Minh Tu were cited saying that
the central bank may lower interest rates further if market conditions
are favourable. Right now, rising inflation as well as weakening VND
are factors likely to limit the room for SBV to ease rates.
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Malaysia Fixed Income

Rates Indicators

MGS Previous Bus. Day Yesterday’s Close C:\ba;sg)e
3YRML 7/26 3.68 3.71 +3
5YR MI 4/28 3.80 *3.86/81 Not traded
7YR MS 4/30 4.09 4.17 +8

10YR MT 11/33 4,12 4.16 +4
15YR MX 6/38 4.25 4.30 +5
20YR MY 10/42 4.50 4.53 +3
30YR MZ 3/53 *4.58/50 *4.70/60 Not traded
IRS
6-months 3.72 3.72 -
9-months 3.76 3.78 +2
1-year 3.80 3.81 +1
3-year 3.87 3.93 +6
5-year 4.01 4.10 +9
7-year 4.14 4.23 +9
10-year 4.32 4.38 +6

Source: Maybank
*Indicative levels

Local government bonds traded weaker yesterday as UST yields
surged during Asian trading hours triggering selloffs across regional
markets. The 7y MGS reopening auction held yesterday tailed by
>5bps with weak demand and a low BTC of 1.406x despite the stock
having cheapened sharply into the auction. As a result, 7y and 10y
yields tipped to a small inversion. Traders were mostly staying on
the sidelines amid macro uncertainties and usually high volatility
in the US rates market. Overall MGS yields rose 3-8bps on the curve
with the belly underperforming.

MYR IRS leaped higher and steeper by 1-9bp, exacerbated by the
waning demand for bonds. The curve did not react much even after
a tailed 7y MGS auction. 5y IRS traded at 4.05% post lunch to a high
of 4.12%, and closed with better receiving interest in the 3y and 5y
sector. 3M KLIBOR was unchanged at 3.63%. 3y IRS traded at 3.92%
and 3.93%. 5y IRS traded between 4.05% and 4.12%.

In the PDS market, activities were subdued and concentrated on
the AA segment. Trades include ESSB 10/34, Genting 03/27, UEMS
03/26 and YHB 12/26 in +/-2bp range. GG and AAA segment were
largely quiet as investors maintained their cautious stance.
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Singapore Fixed Income

Rates Indicators

SGS Previous Bus. Day
2YR 3.65
5YR 3.33
10YR 3.40
15YR 3.30
20YR 3.27
30YR 3.09

Source: MAS (Bid Yields)

10y UST finally broke 5.00% after Asia closing yesterday but then
pulled back sharply to <4.90%. SGS yields continued to swing albeit
by a smaller magnitude relative to the wild UST movements.
Overall the SGS curve steepened yesterday unwinding the decline

in prior session.

October 24, 2023

Yesterday’s Close

3.65
3.34
3.44
3.34
3.32
3.13

Change
(bps)
+1
+1
+4
+4
+5
+4
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MYR Bonds Trades Details

Maturity Volume .
MGS & GlI Coupon Date (RM ‘m) Last Done Day High Day Low

MGS 3/2019 3.478% 14.06.2024 3.478% 14-Jun-24 100 3.337 3.337 3.337
MGS 1/2014 4.181% 15.07.2024 4.181% 15-Jul-24 15 3.384 3.384 3.384
MGS 1/2018 3.882% 14.03.2025 3.882% 14-Mar-25 6 3.44 3.44 3.44
MGS 1/2015 3.955% 15.09.2025 3.955% 15-Sep-25 15 3.54 3.54 3.523
MGS 3/2011 4.392% 15.04.2026 4.392% 15-Apr-26 120 3.687 3.687 3.687
MGS 1/2019 3.906% 15.07.2026 3.906% 15-Jul-26 10 3.71 3.71 3.71
MGS 3/2016 3.900% 30.11.2026 3.900% 30-Nov-26 30 3.706 3.706 3.706
MGS 4/2017 3.899% 16.11.2027 3.899% 16-Nov-27 165 3.783 3.799 3.778
MGS 5/2013 3.733% 15.06.2028 3.733% 15-Jun-28 90 3.875 3.894 3.868
MGS 3/2022 4.504% 30.04.2029 4.504% 30-Apr-29 4 3.999 3.999 3.999
MGS 3/2010 4.498% 15.04.2030 4.498% 15-Apr-30 729 4.163 4.169 4.1
MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 12 4,151 4.155 4,139
MGS 4/2011 4.232% 30.06.2031 4.232% 30-Jun-31 20 4.163 4.163 4.124
MGS 1/2022 3.582% 15.07.2032 3.582% 15-Jul-32 13 4.196 4.196 4,157
MGS 3/2018 4.642% 07.11.2033 4.642% 7-Nov-33 200 4.15 4.162 4,126
MGS 4/2018 4.893% 08.06.2038 4.893% 8-Jun-38 26 4.263 4.281 4.263
MGS 5/2019 3.757% 22.05.2040 3.757% 22-May-40 6 4.49 4.49 4.49
MGS 2/2022 4.696% 15.10.2042 4.696% 15-Oct-42 180 4.53 4,53 4.379
MGS 2/2016 4.736% 15.03.2046 4.736% 15-Mar-46 2 4,561 4.561 4.561
MGS 5/2018 4.921% 06.07.2048 4.921% 6-Jul-48 16 4.564 4.564 4.564
MGS 1/2023 4.457% 31.03.2053 4.457% 31-Mar-53 2 4.366 4.519 4.366
GIl MURABAHAH 1/2020 3.422%

30.09.2027 3.422% 30-Sep-27 10 3.791 3.791 3.791
GIl MURABAHAH 1/2023 3.599%

31.07.2028 3.599% 31-Jul-28 137 3.895 3.895 3.841
GIl MURABAHAH 2/2018 4.369%

31.10.2028 4.369% 31-Oct-28 78 3.86 3.882 3.86
GIl MURABAHAH 2/2020 3.465%

15.10.2030 3.465% 15-Oct-30 8 4,155 4.155 4,155
GIl MURABAHAH 1/2022 4.193%

07.10.2032 4.193% 7-Oct-32 84 4.206 4.206 4.204
GIl MURABAHAH 5/2013 4.582%

30.08.2033 4.582% 30-Aug-33 150 4.14 4.14 4.14
Gll MURABAHAH 6/2019 4.119%

30.11.2034 4.119% 30-Nov-34 20 4.17 4.181 4.17
GIl MURABAHAH 5/2019 4.638%

15.11.2049 4.638% 15-Nov-49 5 4.625 4.625 4.625
Gl MURABAHAH 2/2022 5.357%

15.05.2052 5.357% 15-May-52 200 4,707 4.716 4.68

Total 2,451

Sources: BPAM
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PoS Rating  copon  MGIEY N Dene  High  Low
DANAINFRA IMTN 4.120% 17.08.2029 - Tranche No 122 GG 4.120% 17-Aug-29 20 4.104 4.111 4.104
DANAINFRA IMTN 4.850% 16.08.2052 - Tranche No 127 GG 4.850% 16-Aug-52 40 4.75 4.752 4.75
GENTING RMTN MTN 1826D 25.3.2027 - Tranche 3 AA1 (S) 5.190% 25-Mar-27 10 5.039 5.042 5.039
PRESS METAL IMTN 4.100% 17.10.2024 AA2 4.100% 17-Oct-24 20 4.015 4.031 4.015
ESSB IMTN 4.850% 11.10.2034 AA2 4.850% 11-Oct-34 10 4.849 4.85 4.849
MTT IMTN 5.010% 30.08.2024 - Series 1 Tranche 1 AA3 5.010% 30-Aug-24 1 4.734 4.759 4.734
UEMS IMTN 5.390% 05.03.2026 AA- IS 5.390% 5-Mar-26 20 4.714 4.722 4.714
AIBB IMTN4 SENIOR SUKUK MURABAHAH AA3 4.750% 16-Dec-27 1 4.609 4.609 4.609
MAYBANK IMTN 4.130% PERPETUAL AA3 4.130% 22-Feb-17 1 4.122 4.129 4.122
YHB SUKUK WAKALAH 5.55% 07.12.2026 A1 5.550% 7-Dec-26 10 5.518 5.522 5.518
DIALOG PERPETUAL SUKUK WAKALAH TRANCHE NO. 1 A1 4.150% 15-Nov-20 6 4.999 5.002 4.999
CIMB 4.750% AT-1 SUKUK WAKALAH - S6 T1 A 4.750% 29-Dec-21 5 4.412 4.745 4.412
IJM LAND 5.650% PERPETUAL SUKUK MUSHARAKAH -S1
T1 A2 (S) 5.650% 17-Mar-19 1 5.441 5.441 5.441
MBSBBANK IMTN 5.250% 19.12.2031 A3 5.250% 19-Dec-31 2 4.813 4.817 4.813
AIBB IMTN5 PERPETUAL AT1 SUKUK WAKALAH A3 5.100% 10-Oct-18 2 4.643 4.939 4.643
MUAMALAT AT1 SUKUK WAKALAH 6.35% 29.09.2122 BBB IS 6.350% 29-Sep-22 2 5.745 5.75 5.745
ECO CAPITAL MTN 6.10% 13.8.2024 NR(LT) 6.100% 13-Aug-24 1 5.751 5.751 5.751
Total 151

Sources: BPAM
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Foreign Exchange: Daily Levels
EUR/USD USDIJPY AUD/USD GBP/USD USD/CNH NzZD/USD EURIJPY AUD/IPY
R2 1.0746 150.34 0.6385 1.2332 7.3417 0.5887 160.6133 95.4350
R1 1.0708 150.03 0.6360 1.2290 7.3261 0.5867 160.1767 95.1480
Current 1.0670 149.65 0.6341 1.2253 7.3137 0.5849 159.6800 94.8890
S1 1.0602 149.48 0.6300 1.2175 7.3020 0.5817 158.9067 94.4480
S2 1.0534 149.24 0.6265 1.2102 7.2935 0.5787 158.0733 94.0350
USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGD/MYR
R2 1.3760 4.8080 16016 56.9680 36.8137 1.4640 0.6578 3.5071
R1 1.3714 4.8012 15975 56.9010 36.6633 1.4612 0.6565 3.4990
Current 1.3670 4.7845 15890 56.7800 36.2300 1.4586 0.6548 3.5003
S1 1.3643 4.7800 15888 56.7260 36.3283 1.4534 0.6534 3.4778
S2 1.3618 4.7656 15842 56.6180 36.1437 1.4484 0.6515 3.4647
*Values calculated based on pivots, a formula that projects support/resistance for the day.
Policy Rates . . .
Upcoming GB Equity Indices and Key Commodities
Rates Current (%) Meeting MBB Expectation value % Change
'SV‘I‘;;:GD 3-Month 4.0564 Oct-23 Neutral Dow 32,936.41 -0.58 El
Nasdaq 13,018.33 0.27
BNM O/N Policy Rate 3.00 2/11/2023 Neutral
Nikkei 225 30,999.55 -0.83
Bl 7-Day Reverse Repo 6.00
Rate : 23/11/2023 FTSE 7,374.83 -0.37
BOT 1-Day Repo 2.50 20/11/2023 Neutral Australia ASX 200 6,844.08 -0.82
S|ngap9re Straits 3,053.36 0.76 |:l
BSP O/N Reverse Repo 6.25 16/11/2023 Neutral Times
Kuala Lumpur 1,438.12 |]
CBC Discount Rate 1.88 14/12/2023 Neutral omposite
Jakarta Composite 6,741.96
HKMA Base Rate 5.75 - P hilippines 6.088.44
) Composite ’ '
PBOC 1Y Loan Prime 3.45 i Taiwan TAIEX 16,251.36
Rate
Korea KOSPI 2,357.02
RBI Repo Rate 6.50 8/12/2023 Neutral
Shanghai Comp Index 2,939.29
BOK Base Rate 3.50 30/11/2023 Neutral
Hong Kong Hang
Seng 17,172.13
Fed Funds Target Rate 5.50 2/11/2023 _
India Sensex 65,397.62
ECB Deposit Facilit:
fote P Y 4.00 26/10/2023 Neutral Nymex Crude Oil WTI 85.49
BOE Official Bank Rate 5.25 2/11/2023 Neutral Comex Gold 1,987.80
Reuters CRB Index 283.40
RBA Cash Rate Target 4.10 7/11/2023 Neutral
MBB KL 8.99
RBNZ Official Cash Rate 5.50 29/11/2023 Neutral
BoC O/N Rate 5.00 25/10/2023 Neutral
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DISCLAIMER

This report is for information purposes only and under no circumstances is it to be considered or intended as an offer to sell or a solicitation of an offer to
buy the securities or financial instruments referred to herein, or an offer or solicitation to any person to enter into any transaction or adopt any investment
strategy. Investors should note that income from such securities or financial instruments, if any, may fluctuate and that each security’s or financial
instrument’s price or value may rise or fall. Accordingly, investors may receive back less than originally 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 and/or financial instruments 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
Malayan Banking Berhad and/or its affiliates and related corporations (collectively, “Maybank”) and consequently no representation is made as to the
accuracy or completeness of this report by Maybank and it should not be relied upon as such. Accordingly, no liability can be accepted for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Maybank and its officers, directors, associates,
connected parties and/or employees may from time to time have positions or be materially interested in the securities and/or financial instruments referred
to herein and may further act as market maker or have assumed an underwriting commitment or deal with such securities and/or financial instruments
and may also perform or seek to perform investment banking, advisory and other services for or relating to those companies whose securities are
mentioned in this report. Any information or 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 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.

This report is prepared for the use of Maybank’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. Maybank 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.
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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), MRPL
shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

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.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail 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 (“I0OD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the IOD 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, 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 24 October 2023, 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 24 October 2023, 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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