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Global Markets Daily

FX Breather Sought

A Breather Sought

The DXY index slid overnight, dragged lower along with UST yields as
market started to load up on US treasuries at seemingly attractive
levels. This validated our view that USD looked stretched and that
there is more room for downside than up for the greenback. To a
certain extent, the fall in UST yields might also be due to Brent crude
futures which pulled back under the $90/bbl-level as diplomats from
the UK and Germany flew to Israel in order to urge PM Netanyahu to
respond to Iran with restraint. Separately, joint statements were
issued on US Yellen’s currency discussion with Japan FinMin Suzuki and
South Korean FinMin Choi, on the sidelines of the IMF-World bank
spring meetings. The joint statement mentioned that the three will
“continue to consult closely on foreign exchange market developments
in line with our existing G20 commitments” as they acknowledge
“serious concerns” on the sharp depreciation of the JPY and the KRW.
This is an unusual joint statement made by these three countries and
could serve to limit further weakness in these two currencies for now.
That could in turn, provide an anchor for other regional FX.

PBoC Joins in on Jawboning

Asia awoke to not just a trilateral joint statement but also jawbonings
from PBoC. The central bank wants to prevent the exchange rate from
“overshooting”. Apart from its comments on the RMB, PBoC wants to
strengthen the supervision on financial resources and encourage e-
commerce platforms to improve international services, wants catering
and accommodation business to accept cash. Regardless, central banks
around the world clearly want their currencies to take a breather from
recent declines. On a separate note, Biden vowed to defend the US
steel firms and jobs by calling for higher tariffs (reportedly 25%) on
targeted Chinese steel and aluminium, on top of pledging to keep US
Steel American amid a bid for it by Nippon Steel.

Data/Events We Watch Today

We have plenty of central bankers speaking along with some data. EZ
releases current account for Feb. US has Philly Fed outlook due for Apr
and jobless claims. Fed Bostic, Bowman, Williams, Collins will speak.
Other central bank officials are also scheduled to speak including BoE
Green, ECB Centeno, Simkus, Vujcic, Guindos, SNB Martin.

FX: Overnight Closing Levels/ % Change
Majors Prev % Chg Asian FX Prev % Chg
Close Close
EUR/USD 1.0673 |4 0.51 USD/SGD 1.3605 |d -0.33
GBP/USD 1.2454 |fh 0.23 EUR/SGD 1.452 |dp 0.17
AUD/USD 0.6435 |[fh 0.52 JPY/SGD 0.8812 | -0.12
NZD/USD 0.5917 |4k 0.61 GBP/SGD 1.6945 | -0.11
USD/JPY 154.39 |db -0.21 AUD/SGD 0.8754 |4n 0.17
EUR/JPY 164.77 |40 0.29 NZD/SGD 0.805 |4 0.29
USD/CHF 0.9108 | -0.24 CHF/SGD 1.4937 | -0.09
USD/CAD 1.3773 |db -0.40 CAD/SGD 0.9878 |4 0.07
USD/MYR 4.793 | -0.06 SGD/MYR 3.5187 |fh 0.12
USD/THB 36.71 fh 0.07 SGD/IDR 11910.64 |dn 0.40
USD/IDR 16220 |40 0.27 SGD/PHP 41.9548 |fh 0.45
USD/PHP 57.198 |4k 0.35 SGD/CNY 5.3204 |dp 0.33
Implied USD/SGD Estimates at, 9.00am
Upper Band Limit Mid-Point Lower Band Limit
1.3553 1.3829 1.4106
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G10: Events & Market Closure

Date ‘ Ctry Event

No Major Market Events

AXJ: Events & Market Closure

Date Ctry Event
15 Apr CH 1Y MLF
15 Apr ID Market Closure
15-16 TH Market Closure
Apr
17 Apr IN Market Closure
19 Apr IN Phase 1 of General

Election
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FX Research

G10 Currencies

DXY Index - Bearish Engulfing. The DXY index was unable to make new
high yesterday and even ended Wed with a bearish engulfing candle-stick,
a sign that there could be further bearish extension from here on. The DXY
index is last seen around 105.90. The DXY index slid overnight, dragged lower
along with UST yields as market started to load up on US treasuries at seemingly
attractive levels. This validated our view that USD looked stretched and that
there is more room for downside than up for the greenback. To a certain extent,
the fall in UST yields might also be due to Brent crude futures which pulled
back under the $90/bbl-level as diplomats from the UK and Germany flew to
Israel in order to urge PM Netanyahu to respond to Iran with restraint.
Overnight, there were more Fed speaks but comments were mostly similar to
what has been said by others before. Fed Mester echoed her colleagues view
that rates can be held steady and there is no hurry to cut. Meanwhile, Fed
Beige Book noted slight expansion in the US economy since late Feb and firms
reported “greater difficulty in passing on higher costs” as consumers are highly
sensitive to price. Several districts mentioned weakness in discretionary
spending. Price increases were seen as “modest, on average” and annual wage
growth rates were reportedly returning to their historical averages. Some
mention on upside risks due to higher energy prices render this report a rather
mixed one in terms of inflation outlook. Fed fund futures now imply 44bps cut,
a tad more than what was seen this time yesterday. UST 10y yield is last seen
at 4.58% while overnight 2y yield has slipped to 4.91%. Overnight action
validates our view that markets were too aggressive on its hawkish re-
pricing. On the daily chart, momentum is bullish. Spot at 105.99 and netxt
support is seen at 105.80 before 105-figure and then at 104.80. Key
resistance is at 106.30 before the next at 107.40. We see two-way risks for
this index. Data/event-wise, Thu has Fed Mester, Bowman, Bostic speaking
before Philly Fed business outlook for Apr is released along with existing
home sales. Fed Goolsbee speaks on Fri.

EURUSD - Rises as US yields fall; 1.06 support continues to hold. EURUSD
was seen higher at 1.0668 levels this morning with the key 1.06 support
holding. US yields have fallen amid some contrarian bets that Fed will still
ease aggressively this year and this has helped to temper USD strength. The
theme of Fed-ECB divergence in the near-term could continue to weigh on
the pair. Lagarde continued to insist that cuts were still data dependent
and also importantly highlighted that ECB cuts are not Fed dependent. One
cannot help but think that while this may be the case, the implications for
the EUR and the Eurozone economy if the ECB does cut in advance of the
Fed should be part of policymakers’ ruminations. USD strength could be
limited from here, with the EURUSD finding support at 1.0600 levels. EC
inflation looked to have moderated and undershot estimates in Mar. The
ECB had done a sensitivity analysis on wage growth, productivity as well as
profit margins and these key criteria are monitored closely for upside risks
to inflation. ECB may however be more cautious and is electing to wait for
more signs that inflation has comfortably abated before pivoting to a
growth supportive stance. Resistances for the pair at 1.0700 and 1.0800.
Support is at 1.0600 and 1.0500. Medium term we do lean towards the pair
going higher amid a bottoming of Eurozone economic growth and fading US
exceptionalism. Lagarde suggested that Germany could have turned a
corner after major negative shocks, which is supportive for our bottoming
narrative. Mar Final reading for EC CPl came in at 2.4% YoY headline (exp:
2.4% ; prev: 2.6%), 0.8% MoM (exp: 0.8%; prev: 0.8%) and 2.9% YoY core (exp:
2.9%; prev: 2.9%). Reading being in line with expectations implies that
nothing changes materially for ECB outlook, risk that they cut before the
Fed remains although we have two more months of data till the next ECB
meeting in Jun. Data releases for the week ahead include Feb ECB
Current Account and Feb Construction Output (Thu).

April 18, 2024

@?3\ Ma‘,bank



FX Research

GBPUSD - Slightly higher. GBPUSD was rises slightly to 1.2453 levels this
morning amid lower US yields and firmer than expected UK CPI readings.
While labour data was weak and weighed on the GBP, CPI inflation
suggests price pressures are fairly sustained with headline at 3.2% YoY (exp:
3.1%; prev: 3.1%) and 0.6% MoM (exp: 0.4%; prev: 0.6% in Mar and core at
4.2% YoY (exp: 4.1%; prev: 4.5%). RPI inflation was also similarly firm,
although PPI inflation was more in line with expectations. The existence
of inflationary pressures seems to be the key concern in determining rate
cuts and once again the BOE may be stuck between a rock and a hard
place as prices remain sticky and the labour market deteriorates. As we
mentioned, USD strength could be somewhat limited, with the pace of
USD appreciation moderating. BOE has leaned a tad more dovish, with the
last vote at 8 -1 in favour of a hold as hawks have stopped voting for rate
increases. There is further room for dovish repricing of the BOE path and
this suggests GBP could be susceptible to further weakness as market
pricing of central bank rate cuts recalibrate. Resistances are at 1.2450
and 1.2500 while supports are at 1.2450 and 1.2400. Data releases this
week include Mar Retail Sales (Fri).

USDJPY - Lower, two-way risks, intervention maybe closer to 160.00.
USDJPY was last seen at 154.35 as the pair move slightly lower overnight
as UST yields pulled back. UST yields had fallen as dip buyers appeared to
have come in although this could just be the eye of the storm. There was
also a joint statement issued by the US, Japan and South Korea where they
said they would continue consult closely on FX market developments. They
also acknowledge serious concerns of Japan and Korea about the recent
sharp fall in their currencies. Japan currency chief Kanda has said that the
agreement reflected a common understanding about the drops in the JPY
and KRW. The agreement itself could have also contributed to the fall in
the pair. Going forward, there is two-way risks at this point. Intervention
we believe could be more likely closer to 160.00. Back on the chart,
resistance is at 155.00 and 160.00. Support is at 150.77 (50-dma) and
148.07 (100-dma). Remaining key data releases this week includes Feb
tertiary index (Thurs), Mar Tokyo condominiums sales (Thurs), Mar F
machine tool orders (Thurs) and Mar CPI (Fri).

AUDUSD - Rebound in Play. AUDUSD rose overnight as UST yields pull back
and AUDUSD was last seen around 0.6440. Overnight action resulted in a
bullish harami pattern. Support at 0.6380 remains intact. The recent
weakness in the AUD was due to widening AU-US yield discount, yuan
weakness and weaker risk appetite. We see possibility that the USD is
stretched, hawkish re-repricing could be a tad too aggressive and AUD could
also rebound. That seems to be in play now and PBoC could also be keeping
yuan steady. We prefer to buy AUDUSD on dips as RBA is likely to remain a
laggard in easing cycle and that AUD would also benefit from a global
growth recovery. On the AUDUSD daily chart, rebounds to meet resistance
at 0.6540 (50,200-dma) before the next at 0.6600 (100-dma). Data-wise,
NAB business suggest slight improvement in confidence from -6 in the
quarter prior to -2 in 1Q. Separately, Mar labour report suggest that labour
market conditions remain rather tight with labour force participation ate
falling to 66.6% from previous 66.7%. Part-time employment fell by a net -
34.5K, almost entirely reversing out the previous month net gain of 38.2K.
Full-time was up 27.9K. Unemployment rate ticked higher to 3.8% from
3.7%, a sign that the labour market conditions is still tight.

NZDUSD - Bullish Reversal? Two-Way Risks. NZDUSD rose and was last
seen around 0.5920. Higher-for-longer narrative continues to back the
greenback against most other currencies and widening conflict in the
Middle-East does not help sentiment in the least. However, the NZDUSD
looks a tad stretched and there is bullish divergence with MACD forest on
the daily NZDUSD chart. Resistance at 0.5915 before 0.6000. Data-wise,
1Q CPI had came in within expectations at +0.6%q/q yesterday, a tad
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stronger than expected at 0.5%. Tradeable inflation dropped -0.7%q/q vs.
previous -0.2% while non-tradeable picked up pace to 1.6% which
underscores rather strong domestic price pressure.

USDCAD - Supported. USDCAD remains rather elevated and was last seen
around 1.3760. This pair, like most others are in reversal. Support at
1.3730. We continue to look for CAD to underperform against other non-
USD currencies. Recall that CPI had picked up pace to 0.6%m/m in Mar, a
tad lower than expected 0.7%. Core CPI eased to 2.8%y/y from previous
3.0%. Softening core could continue to build the case for BoC to be one of
the first few central banks to cut, or more likely together with ECB. That
would probably be the main release for the week on the data calendar.

USDCHF - Slightly lower. USDCHF trades slightly lower at 0.9103 levels
this morning amid fading USD strength. Balance of risks remain tilted to
the upside as CHF remains susceptible to weakening after SNB’s surprise
easing. Key downside risk for pair would be safe-haven flows where in a
risk off we would expect CHF to outperform USD, although there could
well be a cap to the downside as USD also has some safe-haven appeal.
Funding costs for CHF remain favourable for carry trades and with BOJ
possibly on a tightening bias and SNB on an easing bias, further weakness
could arise should CHF become the funding currency of choice. There is
evidence that SNB could be concerned about the strength of the CHF and
would rather ease rates than intervene excessively and increase the size
of their already large balance sheet. We see resistance at 0.9150 and
0.9200 and support at 0.9100 and 0.9050. Swiss data this week includes
Mar Exports/Imports (Thu).
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Asia ex Japan Currencies

SGDNEER trades around +1.68% from the implied mid-point of 1.3829 with
the top estimated at 1.3553 and the floor at 1.4106.

USDSGD - Steady, SGDNEER resurgent. USDSGD is steady this morning at
1.3597 levels and SGDNEER strength is resurgent as it trades at 1.68% above
the mid-point of the policy band. Clearly recent developments have been
largely due to the USD and there is now a greater sense that USD strength
could be limited. MAS stood pat on its policy parameters as widely expected,
continuing to emphasize that current policy settings remain appropriate for
achieving medium term price stability. We think SGD and SGDNEER should
remain supported by the positive appreciation stance (assumed to be 1.5%).
There could be a cap to USD strength and key levels on DXY such as 107.00
are watched closely. MAS appears to be in no hurry to ease, especially not
when growth and inflation outcomes are essentially in line with their
expectations. MAS’ Chief Economist Edward Robinson also said in a recent
speech that his assessment is that the cyclical neutral path of the SSNEER
(what would in interest rate regimes be denoted as R*) would be some
positive rate of appreciation. In the same speech, Robinson also suggests
that an exchange rate regime is also different from an interest rate regime
in that attainment of the inflation target in the latter is likely to induce a
reduction in interest rates. For an exchange rate regime like Singapore’s,
the cyclical neutral path being at some positive rate of appreciation would
allow the exchange rate to follow a trend -stationary path in line with
changing relative resources costs and relative productivity differentials as
it converges to a natural steady state level. In other words, MAS may not
be able to ease as easily as an interest rate regime would be even if
inflation targets have been met. We think that the SGDNEER
outperformance could taper as Fed cuts come in, although it should still
stay supported. In the medium -term, we remain positive on the SGD.
Resistance at 1.3600 and 1.3650. Supports are 1.3500 and 1.3400.

SGDMYR - Moving higher. SGDMYR moved higher to 3.5194 levels this
morning. USD developments remain the large driver for currencies and
this cross is no exception. Risks for cross are two-way at this point.
Support is at 3.50 followed by 3.48. Resistance at 3.52 and 3.55 levels.

USDMYR - Lower. Pair was last seen at 4.7880 as it fell back in line with
the decline in the USD and UST yields. External events as a whole continue
to be the major factor driving the pair especially events related to the US
and global geopolitical tensions. Back on the chart, we see resistance at
4.8000 and 4.8500. Support is at 4.7475 (50-dma) and 4.7106 (100-dma).
Key data releases this week include Mar trade data (Fri) and 1Q A GDP
(Fri).

USDCNH - PBoC Joins the Jawboning Party. Asia awoke to not just a
trilateral joint statement that helped anchored regional currencies but
also jawbonings from PBoC. The central bank wants to prevent the
exchange rate from “overshooting”. Apart from its comments on the RMB,
PBoC wants to strengthen the supervision on financial resources and
encourage e-commerce platforms to improve international services,
wants catering and accommodation business to accept cash. Regardless,
central banks around the world clearly want their currencies to take a
breather from recent declines. On a separate note, Biden vowed to defend
the US steel firms and jobs by calling for higher tariffs (reportedly 25%)
on targeted Chinese steel and aluminium, on top of pledging to keep US
Steel American amid a bid for it by Nippon Steel. PBoC kept the USDCNY
central parity steady at 7.1020. USDCNH slipped in line with broader USD
action this morning. We are of the view that USDCNY central parity is likely
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to remain stable as PBoC continues to keep a grip on the RMB. Raising the
USDCNY fix could have the propensity to drive the USDCNH higher and what
PBoC likely desires is a controlled pace of yuan depreciation in the face of a
strong USD environment. So it is more likely that USDCNY fixes could remain
steady for now unless USD makes another significant move higher (similar to
the post FOMC/SNB/BOJ USD strength as well as that seen in the US Mar CPI
release). Key support for this pair is seen around 7.2325 (200-dma).

1M USDKRW NDF - Trilateral statements, Idiosyncratic movements,
potential intervention? 1M USDKRW NDF was last seen lower at 1378.50
this morning. The US, Japan and South Korea released a trilateral
statement on FX and this unusual move could serve to limit JPY and KRW
weakness for now. We cannot rule out that the BOK could have potentially
intervened after the pair hit a high of almost 1400 on Tue and there were
idiosyncratic moves in the pair. Officials have ramped up warnings of
excessive FX movements since Tue, with Governor Rhee mentioning that
the recent move was a bit excessive. Concerns over a potential Israel-Iran
escalation could also be weighing more heavily on this high beta pair. BOK
held its policy rate steady at 3.5% and continued to highlight sticky
inflation. The decision had little impact on the KRW. USD strength could
be capped. Growth, inflation and a healthy labour market are likely to
support the BOK holding rates at current levels. We think BOK is likely to
take cue to cut from the Fed and other major central banks. Given the
considerable uncertainty around the inflation outlook, they may start to
cut in the later half of 2024. Most recent inflation prints have also
supported a hold. Past episodes have also shown that BOK has had a
tendency to hold for an extended period before pivoting to a cut. We see
resistances at 1380 and 1400. Supports are at 1360 and 1340. Longer term
we watch trade data for a possible bottoming of the chip/general trade
cycle and Al exuberance, which could buoy the KRW. Risks for the KRW
include issues with debt mainly related to the property sector, although
at this stage signs do not point to wider contagion that could weigh on the
KRW in line with BOK assessment. Upside risks for the KRW also exist if
KGBs are included in the FTSE Russell WGBI, although it seems like Sep -
2024 is the earliest possible inclusion date. No further KRW data releases
this week.

1M USDINR NDF - Falls slightly. 1M USDINR NDF fell slightly to 83.64 as
USD strength took a breather. Pair should hold within a tight range of 83.00
to 84.00. Statistical bulletin showed that RBI bought a net of US$1.95b in
spot in Jan. Meanwhile net outstanding forward book grew to US$9.97b in
Jan (prev: US$2.18b). RBI earlier stood pat and maintained its hawkish
stance, voting 5 -1 in favour of accommodation withdrawal. It seems likely
that the RBI will only ease after the Fed. For now, they look likely to
remain on hawkish hold. However given their preference to lean against
the wind, RBI should continue to build up FX reserves amid tailwinds for
the INR. Our medium term INR view remains largely positive as we see
growth and inflation dynamics remaining supportive for the INR although
once again RBI leaning against the wind could cap gains. India has been an
economic bright spark relative to the rest of the region, and we look to
see if this can continue.

1M USDIDR NDF - Lower, two-way risks. Pair was last seen at 16240 as it
fell in line with the decline in the UST yields. There was a joint statement
from the US, Japan and South Korea where they said they would continue
consult closely on FX market developments. This would raise concerns on
whether there would be more regional CB intervention although the PBOC
recently did allow the fix to go above 7.10. There are two-way risks at
this point given the potential of regional CB intervention and the DXY
stretched as it is whilst US data releases are coming out strong. Back on
the chart, we watch if it can decisively hold above the resistance at 16237
with the next level after that at 16443. Support is at 16000 and 15789 (50-
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dma). Remaining key data releases this week include Feb external debt
(Fri).

1M USDPHP NDF - Lower, two-way risks. The pair was last seen at around
57.26 as it continued to hover around the levels seen for most of
yesterday. There are two-way risks at this point given the potential of
regional CB intervention and the DXY stretched as it is although US data
releases are coming out strong. Yesterday, Governor Eli Remolona said that
the PHP slide is not at a level to impact policy. He also said, “l would say
the central scenario would be we ease in 4Q. If things are worse, then we
might postpone to first quarter 2025.” We do not take his statement as to
meaning that he is more dovish but simply that he is reiterating that
economic factors are primary in determining the path of rates and not
short-term movements in the currency. With upside risks to inflation, the
BSP is likely to keep staying hawkish and this would give the PHP support.
Back on the chart, we closely watch if the pair can decisively hold above
the resistance at 57.00 with the next level after that at 58.00. Support at
56.00 (around 50-dma and 100-dma) and 55.50. Remaining key data
releases this week include Mar BoP overall (Fri).

USDTHB Steady, two-way risks. Pair was last seen at around 36.77 as it
rose yesterday but it was much unchanged this morning when compared
to the close of yesterday. Two-way risks at this point for the pair given the
potential of regional CB intervention and the DXY stretched as it is
although US data releases are coming out strong. Gold prices could be
providing the THB support and possibly limited losses. Back on the chart,
resistance is at 37.00 and 38.00. Support is at 36.00 (around 50-dma) and
35.55 (around convergence of 100-dma and 200-dma). Remaining key data
releases this week include Mar car sales (18 - 24 Apr) and 11 Apr gross
international reserves and forward contracts (Fri).
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Malaysia Fixed Income

Rates Indicators

Analysts
MGS Previous Bus. Day Yesterday’s Close CF;;sg)e
3YR ML 5/27 3.59 3.62 +3
5YR MO 8/29 3.75 3.78 +3 Winson Phoon
7YR MS 4/31 3.88 3.90 +2
10YR MT 11/33 3.95 3.98 +3 (65) 63401079
15YR MX 6/38 4.06 4.08 +2 winsonphoon@maybank.com
20YR MY 10/42 4.15 4.17 +2
30YR MZ 3/53 4.23 4.23 Unchanged
IRS Se Tho Mun Yi
6-months 3.63 3.63
9-months 3.64 3.64 (603) 2074 7606
1-year 3.65 3.65 - munyi.st@maybank-ib.com
3-year 3.71 3.69 -2
5-year 3.82 3.80 -2
7-year 3.94 3.91 -3
10-year 4.04 4.02 -2

Source: Maybank
*Indicative levels

Local government bonds saw continued selling pressure pushing yields
higher. Market stabilized towards the afternoon session as buyers emerged
and UST yields eased slightly on mixed economic data from the UK with
March inflation lower than consensus forecast. Benchmark yields largely
closed 1-4bp higher for the day.

MYR IRS retraced 1-4bp lower despite higher UST vyields overnight.
Paying/hedging in IRS persisted as local govvies remained offered. But the
high levels eventually drew in receiving interests and drove rates
downwards. 5y IRS got dealt at 3.815% and 3.825%, and managed to hold
out at the 3.80% level. 3M KLIBOR flat at 3.59%.

In corporate bond market, trading activity was moderate as participants
stayed on the sidelines amid the selling pressure in govvies. Yields
generally inched higher by 1-3bp. In GG space, Danainfra 5/41 traded 3bp
higher than previous day’s level. In AAA space, Khazanah-related names
dominated with yields repricing 1bp higher.

April 18, 2024 8
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Singapore Fixed Income

Rates Indicators

SGS Previous Bus. Day
2YR 3.47
5YR 3.33
10YR 3.38
15YR 3.30
20YR 3.28
30YR 3.21

Source: MAS (Bid Yields)

Yesterday’s Close

3.48
3.34
3.41
3.33
3.31
3.24

Change

(bps)

+1
+1
+3
+3
+3
+3

UST weakened further overnight as Fed officials, including Powell,
indicated more patience in rate cuts. Although UST yields eased in the
afternoon, the tone in SGS remained soft and yields ended the day 1-3bp
higher with the SGS curve steeper. SGD SORA OIS rates little changed with
mid-tenor rates biased downwards and short-and long-tenor rates upwards.
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Indonesia Fixed Income

Rates Indicators Analyst

Myrdal Gunarto

IDR Gov’t Bonds Previous Bus. Day Latest Day’s Close Change
(62) 21 2922 8888 ext 29695
1YR 6.57 6.79 0.22
2YR 6.75 6.95 0.21 MGunarto@maybank.co.id
5YR 6.87 6.95 0.08
10YR 6.92 6.97 0.05
15YR 7.05 7.09 0.04
20YR 7.1 7.18 0.07
30YR 7.06 7.09 0.03

* Source: Bloomberg, Maybank Indonesia

Most Indonesian government bonds weakened again yesterday. The market
players reacted with the latest somewhat hawkish from the Fed’s Governor
Jerome Powell that indicated to keep being patient for the Fed to change
its policy rates as long as the U.S. economic date stays solid. Meanwhile,
we also saw a lessening tension on the conflicts between Iran and Israel
due to no retaliation by Israel to Iran so far. Going forward, we expect
investors to apply “buy on dip” strategy on Indonesian government bonds
due to relative attractive of current yields with solid fundamental
background, and lessening global markets’ pressures.

The latest Indonesian retail sales condition preformed positive
development so far. According Bank Indonesia’s latest survey indicated
solid retail sales performance in Mar-24, as shown by 3.5% (yoy) growth in
the Real Sales Index (RSI) to a level of 222.8. On a monthly basis, the RSI
index recorded 4.1% (mtm) growth in the reporting period in response to
increasing community activity during the holy month of Ramadan and
ahead of the Eid-ul-Fitr festive period, accompanied by discount pricing
strategies. All commodity groups are estimated to be in the expansion
zone, led by Information and Communication Equipment, followed by
Clothing and Other Household Equipment. In February 2024, the RSI index
recorded 6.4% (yoy) growth to reach 214.1, boosted by higher retail sales
of Food, Beverages, and Tobacco, coupled with a shallower retail sales
contraction affecting Information and Communication Equipment as well
as Cultural and Recreational Goods. On a monthly basis, retail sales
expanded 1.7% (mtm) in the reporting period, primarily supported by Food,
Beverages, and Tobacco, Information and Communication Equipment, as
well as Cultural and Recreational Goods given increasing community
activity during the Chinese New Year, General Election 2024, and ahead of
Ramadan.
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MYR Bonds Trades Details

MGS & Gl

MGS 3/2019 3.478% 14.06.2024

MGS 1/2018 3.882% 14.03.2025

MGS 1/2015 3.955% 15.09.2025

MGS 1/2019 3.906% 15.07.2026

MGS 2/2012 3.892% 15.03.2027

MGS 3/2007 3.502% 31.05.2027

MGS 2/2023 3.519% 20.04.2028

MGS 5/2013 3.733% 15.06.2028

MGS 2/2019 3.885% 15.08.2029

MGS 4/2011 4.232% 30.06.2031

MGS 4/2012 4.127% 15.04.2032

MGS 4/2013 3.844% 15.04.2033

MGS 3/2018 4.642% 07.11.2033

MGS 4/2019 3.828% 05.07.2034

MGS 3/2017 4.762% 07.04.2037

MGS 4/2018 4.893% 08.06.2038

MGS 1/2024 4.054% 18.04.2039

MGS 2/2022 4.696% 15.10.2042

MGS 2/2016 4.736% 15.03.2046

MGS 5/2018 4.921% 06.07.2048

MGS 1/2020 4.065% 15.06.2050

MGS 1/2023 4.457% 31.03.2053

GIl MURABAHAH 8/2013 22.05.2024

Gl MURABAHAH  2/2017
15.08.2024

Gl MURABAHAH  4/2015
15.10.2025

Gl MURABAHAH  3/2019
31.03.2026

Gl MURABAHAH  3/2016
30.09.2026

Gl MURABAHAH  1/2017
26.07.2027

Gl MURABAHAH  1/2023
31.07.2028

April 18, 2024

4.045%

3.990%

3.726%

4.070%

4.258%

3.599%

Coupon
3.478%
3.882%
3.955%
3.906%
3.892%
3.502%
3.519%
3.733%
3.885%
4.232%
4.127%
3.844%
4.642%
3.828%
4.762%
4.893%
4.054%
4.696%
4.736%
4.921%
4.065%
4.457%

4.444%

4.045%

3.990%

3.726%

4.070%

4.258%

3.599%

Maturity
Date
14-Jun-24
14-Mar-25
15-Sep-25
15-Jul-26
15-Mar-27
31-May-27
20-Apr-28
15-Jun-28
15-Aug-29
30-Jun-31
15-Apr-32
15-Apr-33
7-Nov-33
5-Jul-34
7-Apr-37
8-Jun-38
18-Apr-39
15-Oct-42
15-Mar-46
6-Jul-48
15-Jun-50
31-Mar-53

22-May-24

15-Aug-24

15-Oct-25

31-Mar-26

30-Sep-26

26-Jul-27

31-Jul-28

Volume

603

1

130

98

62

55

50

547

100

25

60

127

21

49

151

216

50

34

40

102

Last Done

3.261

3.419

3.446

3.53

3.572

3.607

3.682

3.674

3.777

3.926

3.95

3.991

3.979

3.99

4.043

4.068

4.056

4.203

4.19

4.212

4.23

4.26

3.224

3.274

3.402

3.458

3.506

3.7

Day High
3.274
3.419
3.453
3.53
3.572
3.607
3.682
3.674
3.78
3.926
3.95
3.991
3.988
3.99
4.043
4.12
4.056
4.203
4.19
4.212
4.23
4.26

3.238

3.274

3.466

3.458

3.511

3.718

Day Low
3.242
3.419
3.438
3.498
3.572
3.607
3.668
3.674
3.734
3.926
3.95
3.944
3.96
3.981
4.043
4.056
4.053
4.158
4.056
4.212
4.09
4.237

3.224

3.274

3.402

3.458

3.502

3.57

3.697
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Gl MURABAHAH

31.10.2028

Gl MURABAHAH

09.07.2029

Gl MURABAHAH

30.09.2030

Gl MURABAHAH

08.10.2031

Gl MURABAHAH

15.06.2033

Gl MURABAHAH

30.08.2033

Gl MURABAHAH

30.11.2034

SUSTAINABILITY  GlI

31.03.2038

Gl MURABAHAH

30.09.2041

Gl MURABAHAH

14.08.2043

Gl MURABAHAH

15.05.2052

Gl MURABAHAH

23.03.2054
Total

Sources: BPAM

April 18, 2024

2/2018

1/2019

3/2015

2/2024

6/2017

5/2013

6/2019

3/2022

2/2021

2/2023

2/2022

1/2024

4.369%

4.130%

4.245%

3.804%

4.724%

4.582%

4.119%

4.662%

4.417%

4.291%

5.357%

4.280%

4.369%

4.130%

4.245%

3.804%

4.724%

4.582%

4.119%

4.662%

4.417%

4.291%

5.357%

4.280%

31-Oct-28

9-Jul-29

30-Sep-30

8-Oct-31

15-Jun-33

30-Aug-33

30-Nov-34

31-Mar-38

30-Sep-41

14-Aug-43

15-May-52

23-Mar-54

110

110

40

110

20

283

245

3,585

3.728

3.778

3.839

3.866

3.961

3.978

3.962

4.02

4.103

4.184

4.302

4.292

3.728

3.778

3.847

3.866

3.962

3.978

3.973

4.02

4.103

4.184

4.302

4.295

3.728

3.778

3.839

3.858

3.961

3.973

3.962

4.02

4.103

4.006

4.302

4.278
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PDS

PRASARANA IMTN 4.47% 26.02.2026 - Series 8
DANAINFRA IMTN 4.380% 08.02.2033 - Tranche No 8
DANAINFRA IMTN 4.310% 24.10.2039 - Tranche No 137
DANAINFRA IMTN 4.470% 03.05.2041 - Tranche No 110
DANUM IMTN 4.020% 30.06.2025 - Tranche 13

DANUM IMTN 4.300% 13.02.2026 - Tranche 1

DANGA IMTN 4.520% 06.09.2027 - Tranche 7

DANGA IMTN 2.960% 25.01.2028 - Tranche 11

AIR SELANGOR IMTN T551 SRI SUKUK KAS 19.04.2033
DANGA IMTN 5.020% 21.09.2033 - Tranche 9

TENAGA IMTN 3.550% 10.08.2040

UMWH IMTN 5.220% 02.10.2026

GENM CAPITAL MTN 1827D 05.5.2028

PTP IMTN 3.740% 18.06.2025

IMTIAZ 1I IMTN 3.900% 19.04.2028

S P SETIA IMTN 4.410% 23.06.2028

AIBB IMTN7 SENIOR SUKUK MURABAHAH

AIBB IMTN4 SENIOR SUKUK MURABAHAH

EWCB IMTN 4.900% 10.08.2028

IJM IMTN 4.760% 10.04.2029

GAMUDA IMTN 4.310% 20.06.2030

GAMUDA IMTN 4.100% 28.06.2030

GAMUDA IMTN 4.050% 27.03.2031

AMBANK MTN 3653D 08.3.2032

AMBANK MTN 3653D 12.10.2032

GAMUDA IMTN 4.400% 20.06.2033

MAYBANK IMTN 4.130% PERPETUAL

UMWH Perpetual Sukuk Musharakah 6.35% - Tranche 1
ISLAM IMTN (SUB) 3.75% 26.03.2030 - Tranche 2
ISLAM IMTN 3.600% 21.10.2030

MNRB HLDGS IMTN (Series 2) 22.03.2034

HLBB Perpetual Capital Securities 4.25% (T5)

April 18, 2024

Rating

GG
GG

GG

AAA (5)

AA IS
AA3
AA3

AA- IS
(CG)

AA3
AA3
AA3
AA3
AA3
AA3
AA3
AA3
AA- IS

A1

A1

A1

A1

Coupon

4.470%
4.380%
4.310%
4.470%
4.020%
4.300%
4.520%
2.960%
4.660%
5.020%
3.550%
5.220%
5.070%
3.740%
3.900%
4.410%
4.150%

4.750%

4.900%
4.760%
4.310%
4.100%
4.050%
4.300%
5.200%
4.400%
4.130%
6.350%
3.750%
3.600%
4.460%

4.250%

Maturity
Date

26-Feb-26
8-Feb-33
24-0Oct-39
3-May-41
30-Jun-25
13-Feb-26
6-Sep-27
25-Jan-28
19-Apr-33
21-Sep-33
10-Aug-40
2-Oct-26
5-May-28
18-Jun-25
19-Apr-28
23-Jun-28
11-Dec-26

16-Dec-27

10-Aug-28
10-Apr-29
20-Jun-30
28-Jun-30
27-Mar-31
8-Mar-32
12-Oct-32
20-Jun-33
22-Feb-17
20-Apr-18
26-Mar-30
21-Oct-30
22-Mar-34

30-Nov-17

Volume
(RM ‘m)
10
10
40

30

20

20
40

40

Last
Done

3.491

3.988

4.114

4.155

3.655

3.695

3.753

3.792

4.028

4.128

4.27

3.848

4.577

3.795

4.067

3.998

4.039

4.049

4.037

4.008

4.009

4.068

3.998

4.31

4.178

3.996

4.398

4.001

4.067

4.33

4.247

Day

High
3.511
3.992
4.116
4.156
3.655
3.695
3.753
3.792
4.05
4.131
4.324
3.853
4.58
3.808
4.072

4.001

4.051

4.051
4.052
4.012
4.009
4.068

4.004

4.181
4.003
4.411
4.007
4.074
4.33

4.247

Day
Low

3.491
3.988
4.114
4.154
3.655
3.695
3.753
3.792
4.028
4.128
4.27
3.848
4.577
3.795
4.067

3.998

4.039

4.049
4.037
4.008
4.009
4.068

3.998

4.178
3.996
4.398
4.001
4.067
4.33

3.912
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HLBB Perpetual Green Capital Securities 4.45% (T3) A1 4.450% 30-Nov-17 1 4.095 4.272 4.095
ALLIANCEB MTN 3650D 25.10.2030 A2 3.600% 25-Oct-30 20 4.148 4.155 4.148
MUAMALAT AT1 SUKUK WAKALAH 6.35% 29.09.2122 BBB IS 6.350% 29-Sep-22 1 5.2 5.424 5.2
Total 676

Sources: BPAM

April 18, 2024
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Foreign Exchange: Daily Levels
EUR/USD USDIJPY AUD/USD GBP/USD USD/CNH NZD/USD EURIJPY AUD/JPY
R2 1.0727 155.00 0.6473 1.2516 7.2777 0.5965 165.3833 99.8360
R1 1.0700 154.69 0.6454 1.2485 7.2608 0.5941 165.0767 99.5940
Current 1.0675 154.07 0.6450 1.2465 7.2425 0.5925 164.4700 99.3760
S1 1.0626 154.12 0.6408 1.2420 7.2348 0.5877 164.1967 99.0500
S2 1.0579 153.86 0.6381 1.2386 7.2257 0.5837 163.6233 98.7480
USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGD/MYR
R2 1.3672 4.8009 16291 57.4927 37.0120 1.4553 0.6631 3.5261
R1 1.3638 4.7970 16256 57.3453 36.8610 1.4536 0.6626 3.5224
Current 1.3588 4.7855 16160 57.0630 36.7540 1.4505 0.6616 3.5221
S1 1.3585 4.7893 16202 57.0213 36.5960 1.4490 0.6617 3.5124
S2 1.3566 4.7855 16183 56.8447 36.4820 1.4461 0.6613 3.5061
*Values calculated based on pivots, a formula that projects support/resistance for the day.
Equity Indices and Key Commodities Policy Rates
Val % Ch i
alue ’ an.ge Rates Current (%) Upcommg cB MBB Expectation
37,753.31 0.1 Moelng
oo o : MAS SGD 3-Month 4.0500 Apr-24 Neutral
Nasdag 15,683.37 SIBOR ‘
Nikkei 225 37,961.80 E. BNM O/N Policy Rate 3.00 9/5/2024 Neutral
FTSE 7,847.99 0.35; :' Z'Day Reverse Repo 6.00 241412024 Neutral
ate
Australia ASX 200 7,605.59 -o.of
si Strait ! BOT 1-Day Repo 2.50 12/6/2024 Neutral
[}
Rt 3,154.69 0.3
i BSP O/N Reverse Repo 6.50 16/5/2024 Neutral
Kuala Lumpur 1,540.42 0.35i
composite : CBC Di t Rat 2.00 /61 Neutral
iscount Rate . 13/6/2024 eutra
Jakarta Composite 7,130.84 -O.H
Philippines 6.450.04 0.70 HKMA Base Rate 5.75 Neutral
Composite ’
Taiwan TAIEX 20,213.33 1.56 PBOC 1Y Loan Prime 345 _
Rate
Korea KOSPI 2,584.18
’ RBI Repo Rate 6.50 7/6/2024 Neutral
Shanghai Comp Index 3,071.38 2.14i
BOK Base Rate 3.50 23/5/2024 Neutral
fong Kong Hang 16,251.84 0.02
eng Fed Funds Target Rate 5.50 2/5/2024 Neutral
India Sensex 72,943.68 q] ) .
ECB Deposit Facility 4.00 6/6/2024 Neutral
Nymex Crude Oil WTI 82.69 I:- Rate ’
Comex Gold 2,388.40 El BOE Official Bank Rate 5.25 9/5/2024 Neutral
Reuters CRB Index 294.44 E' RBA Cash Rate Target 4.35 7/5/2024 Neutral
MBB KL 9.60 0.21f
: RBNZ Official Cash Rate 5.50 22/5/2024 Neutral
BOJ Rate (L
ate (Lower 0.00 26/4/2024
bound)
BoC O/N Rate 5.00 5/6/2024 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 (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the I0D 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
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