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August 4, 2025

FX Weekly

USD Rebound is as Tentative As it
Can Get

The Week Ahead

Dollar Index - Two-Way. Support at 95.00; Resistance at 100.00
USD/SGD - Two-way Risks. Support at 1.25; Resistance at 1.3020
USD/MYR - Two-Way. Support at 4.10; Resistance at 4.30
SGD/MYR -Range. Support at 3.19; Resistance at 3.35

Fed’s Dual Mandates May be at Risk of Conflict

Our caution for bullish risks for the DXY played out well last week and
the DXY index rose towards the key 100-resistance (that we penciled
in) before slamming lower on weaker NFP. Just as markets started to
get more comfortable with the narrative of US economic resilience
(and maybe even exceptionalism), the Jul NFP report broke the
assumption. The degree of whipsaw was a surprise even to us - we had
forewarned that the USD rebound was likely tentative. Regardless, this
price action also confirmed our suspicion that data matters more than
headlines at this point. Fed Fund Futures suggest that a rate cut in Sep
is almost completely priced in. We see room for the USD to trade two-
ways, especially if Jul CPI report (due 12 Aug) suggest rising price
pressures from tariffs. Conflicting concerns over inflation risks and the
labour market may keep the greenback in two-way trades. Fed speaks
will be eyed. Into the medium-term, as the US economy slows, Fed
easing cycle resumes, we look for the USD downtrend to extend.

Uneven Tariff Treatments Give Rise to RV Plays

Most AxJ currencies have been outperforming most G10 currencies since
Asia morning. The relative value plays are due to a few factors - lower UST
yields, oil prices (especially favourable for oil-importing PHP, THB) while
countries that got a higher tariff rate saw their currencies under relatively
more pressure (CHF, NZD, INR). While tariff announcements have less
effect on the greenback, the uneven tariff rates do determine certain
cross-currency plays. We continue to look for CHFJPY to fall and AUDCAD
to rise. CHFJPY could fall because of Switzerland’s outsized tariff rate
imposed by Trump at 39%. In addition, Ueda’s unwillingness to commit to
timeline for rate hike is also likely well in the price of JPY action last
week. We also look for AUDCAD to head higher as RBA’s next rate cut is
likely well-priced but markets are still underpricing the scenario fo a rate
cut by BoC in Sep. Meanwhile, India is in defiance of Trump with sources
cited saying that there had not been any orders to halt the purchase of
Russian oil. India had been slapped with a 25% tariff last week. In addition,
PM Modi had called upon the nation buy locally produced goods. INR could
remain an underperformer in the region. SGD, MYR have been relatively
more resilient given that the countries face relatively lower tariff rate at
10% and 19% respectively. In return for 19% tariff imposed by the US,
Malaysia will reduce import duties on almost all goods but the government
will retain its excise duty. Malaysia also declined to compromise on certain
strategic polices including the protection of strategic sectors, industries,
full opening of the automotive market. Malaysia pledged to buy $19bn of
Boeing aircrafts, $150bn of tech-related goods, $3.4bn of LNG over a
period of five years. Elsewhere, BoE could cut policy rate by 25bps on Thu.

Other Key Data/Events We Watch

Mon: -Nil-

Tue: US Jun trade, ISM Services (Jul), PH CPI (Jul), ID CPI (2Q)
Wed: EZ retail sales (Jun), CH Trade (Jul)

Thu: TH CPI, US weekly claims, BoE Policy decision.

Fri: CH credit data (Jul, due 9-15 Aug), TA trade (Jul)
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Currency

Support/Resista

Key Data and Events

Dollar Index

S: 94.00; R:
100.00

Mon: Factory orders (Jun), Durable Goods orders (Jun F)

Tue: Trade (Jun), ISM Services (Jul)

Wed: - Nil-

Thu: Fed Cook, Collins, Fed Daly speak, weekly claims, NY Fed 1Y inflation
expectations

Fri: Fed Musalem, Bowman speak

Mon: Sentix investor confidence (Aug)
Tue: HCOB Services PMI (Jul F), PPI (Jun)

EURUSD S:1.12; R: 1.18 Wed: Retail sales (Jun)
Thu: ECB Economic Bulletin
Fri: - Nil-
Mon: Melbourne-Institute inflation (Jul)
S: 0.6100: R: Tue: Services PMI (Jul F); ANZ job adv (Jul), Household spending (Jun)
AUDUSD 0' 66;00 P Wed: - Nil-
: Thu: Trade (Jun)
Fri: Foreign Reserves (Jul)
Mon: - Nil-
. . Tue: ANZ Commodity Price (Jul)
NZDUSD 3 21'%’ R: Wed: Labour data (2Q)
: Thu: 2Y inflation expectation (3Q)
Fri: - Nil-
Mon: - Nil-
Tue: Services PMI (Jul F)
GBPUSD S: 1.30; R: 1.38 Wed: S&P Global construction PMI (Jul)
Thu: BoE Policy Decision, DMP 3M output price expectations, 1Y CPI expectations
Fri: - Nil-
Mon: - Nil-
Tue: Trade (Jun)
USDCAD S: 1.34; R: 1.40 Wed: Services PMI (Jul F)
Thu: - Nil-
Fri: Labour Report (jul)
Mon: - Nil-
Tue: Minutes of Jun meeting
USDJPY S: 137; R: 151 Wed: Real Cash earnings (Jun)
Thu: Leading, Coincident index (Jun P)
Fri: Household spending (Jun), BoJ Summary of Opinions (jun), trade (Jul)
Mon: - Nil-
Tue: S&P Services PMI (Jul)
S: 7.15; R: 7.25 Wed: Foreign reserves (Jul), Trade (Jul)
USDCNH Thu: CPI, PPI (Jul)
Fri: New yuan loans, aggregate financing, money supply (jul, due 9-15 Aug)
Mon: - Nil-
. o Tue: Foreign Reserves (Jul)
USDTWD 328,00; R: Wed: CPI, PPI (jul)
: Thu: - Nil-
Fri: Trade (Jul)
Mon: - Nil-
Tue: Foreign reserves (Jul)
USDKRW S: 1300; R: 1400 | Wed: - Nil-
Thu: BoP current account bal (Jun)
Fri: - Nil-
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Currency

Support/Resistance

Key Data and Events

USDMYR

S: 4.10; R: 4.30

Mon: - Nil-

Tue: - Nil-

Wed: - Nil-

Thu: Industrial production (Jun), Mfg sales, foreign reserves
Fri: - Nil-

UsDSGD

S: 1.25; R: 1.30

Mon: - Nil-

Tue: S&P Global Singapore (PMI), Retail sales (Jun)
Wed: - Nil-

Thu: Foreign Reserves (Jul0

Fri: - Nil-

USDPHP

S: 55.50; R: 57.50

Mon: Bank lending (jun)
Tue: CPI (Jul)

Wed: -Nil-

Thu: GDP (2Q)

Fri: Foreign Reserves (Jul)

USDIDR

S: 16000; R: 17000

Mon: - Nil-

Tue: GDP (2Q)

Wed: - Nil-

Thu: Foreign Reserves (Jul)
Fri: Consumer confidence (Jul)

USDTHB

S: 32.00; R: 33.50

Mon: - Nil-

Tue: - Nil-

Wed: CPI (Jul), Consumer confidence (Jul, due 7-13 Aug)
Thu: - Nil-

Fri: Forward contracts (1 Aug)
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G7 FX Views

Currency Stories of the Week

Range-Bound in the Near-Term, Sell on Rallies.

The DXY was about to stage the biggest weekly rebound seen since 2022 before the softer-than-
expected NFP brought the index sharply lower. Not helping the greenback in the least was Trump’s
repeated insults and pressure on Powell to drop the policy rate and his firing of the Chief of Bureau
of Labour Statistics right after the release of the jobs report that cast doubt on the Fed’s monetary
policy independence again.

Markets could continue to remain sensitive to data - Jul NFP had surprised to the downside last Fri
with a print of 73K (vs. estimated 104K). The bigger surprise was the drastic 258K downward revision
to NFP for May and Jun which would leave all three prints at sub-100K print. Taken together with the
JOLTS job openings, claims and the household survey, what is clear is that the hiring has slowed but

DXY Index there is still little evidence of layoffs as well. The labour market remained “in balance”. That said,
the slowdown in hiring momentum still point some softening in the labour market conditions. As such,
the USD and UST yields unwound the hawkish re-pricing seen last week. The DXY may continue to be
swung by inflation and growth concerns as markets continuously assess the state of the economy and
the policy implications. Fed fund futures now imply 84% probability of a rate cut in Sep. We are wary
of any sign of inflation resurgence that could swing markets again. We look for range-bound trade in
the near-term within the 97.60-100 range. With this latest data, Fed speaks would be closely watched
for markets to gauge the consensus in the committee.

Into the medium term and beyond the interim noise, we see an eventual slowdown in the US economy
to bring about a resumption of the Fed easing cycle that can extend the USD downtrend. As such, we
see aggressive USD bids as opportunities to short.

Double Top Completed, Range-Bound Trades from Here.

The EURUSD was last seen lower at 1.1520 levels as the USD fell sharply on a softer-than-expected NFP
report for Jul. This sharp USD move that affected almost all currencies, might also be putting a
tentative floor for the EUR correction.

EUR/USD  With the ECB likely done with its easing cycle and the Eurozone getting a rather competitive tariff deal
relative to other trading partners of the US, the EURUSD may continue to remain supported on dips.
ECB Patsalides told Politis that “the economy remains resilient” despite “difficulties internationally”.
He looked for inflation to stabilize around ECB’s medium-term target of 2%. That gives markets another
signal that the central bank is close to the trough of its easing cycle. OIS suggests the same as well.
The ECB-Fed monetary policy may diverge in the favour of the EUR in the 2H of the 2025 but near-
term, expect two-way trades within 1.1430-1.1830 range.

Bearish Cross-over.

GBPUSD slid for most part of last week and was last seen around 1.3275. Risks are increasingly skewed
to the downside and last printed 1.3420. The pullback in the cable was arguable in line with the rising
bets on a rate cut on 7" Aug. In addition, there is rising jitter over the upcoming meeting between
Starmer and Trump to iron out the final details and hurdles to the trade deal. As well, the upcoming
autumn budget is likely to come under scrutiny as Chancellor Rachel Reeves continue to pledge to
stick to UK’s fiscal rules in the backdrop of rising budget deficit owed to higher interest payment.
There is also speculation that a wealth tax is still likely in order to plug the gap.

GBP/USD

The recent pullback saw a test of the 1.3144-support (38.2% Fibonacci retracement of the Jan-Jun
rally). Momentum is quite bearish but oversold. We see two-way risks from here with bearish cross-
over seen of the 21-dma on the 100-dma. 1.3144 may remain a support and two-way trades may
continue within the 1.3144-1.3400. Risks are skewed to the downside for the sterling.
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Bearish engulfing leaves Two-Way Risk for this Pair.

Price action was exceptionally choppy last week with post-Fed and Ueda rally almost entirely unwound
by the end of Friday because of the softer-than-expected NFP. USDJPY should continue to remain
driven by US data as well as Fed-BoJ policy divergence/convergence from here. With Japan’s Ishiba
getting a trade deal and a rather competitive 15% tariff rate from the White House, we still hold our
view for BoJ to resume hiking cycle in Jan 2026. Ueda’s unwillingness to commit to a timeline likely
amplified the USDJPY run-up and likely priced in. We continue to look for conflicting concerns over
US growth and inflation to keep the USDJPY in two-way trades within the 145.80-151.50 range in the
near-term. The fall in the USDJPY last Friday formed a bearish engulfing candle-stick, a bearish signal
but we look for two-way trades.

USDJPY

Two-way Swings to Continue.

AUDUSD was last seen around 0.6470, buoyant because of post NFP USD weakness. We are heading
into the most seasonally bearish months for Aug - Aug and Sep. Volatility is at risk of being awakened
after a period of summer lull. AUDUSD remains supported by the 100-dma. Into the medium term,
with trade deals being announced, a final rate for 150 countries was being determined and some
negotiations still underway, we could be coming to a tentative state of closure for Trump’s trade
conflict from 1 Aug onwards. The business world may move on cautiously from here, adapting to the
AUD/USD new normal. The wait-and-see phase triggered by the Liberation Day could be over.
We could see some payback after a period of exports front-loading but supply chains will start to
adapt. Investment decisions could start to resume cautiously. AUD may continue to remain on a slow
grind higher in the medium-term as the worst case scenario is likely behind us and the downturn that
everyone feared will not be as bad.

At home, a rate cut is now fully priced in for Aug. Cash rate futures also indicate around 63bps cut
this year already. This does suggest that further drags from rate pricing could be minimal and risks
continue to remain skewed to the upside in the medium term. Back on the AUDUSD chart, we see
two-way risks within 0.6430-0.6630. Interim resistance at 0.6550.

Sinking on Higher Tariffs.

The NZDUSD was last seen around 0.5920. The NZDUSD seems to have found tentative support around
0.5850 due to the post NFP USD weakness. Recovery may not be so soon after the Trump administration
shocked NZ with a higher tariff at 15% vs. previously signaled 10%.
NZD/USD

Trade Minister Todd McClay said that the country will push for a reduction in the tariff rate. We would
probably be able to observe an impact on consumer With NZDUSD below 100-dma, next support around
0.5850 while interim resistance is seen at 0.6049. We see two-way trades within 0.5850-0.6000. Next
support at 0.5770.
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Technical Chart Picks:

USDSGD Daily Chart - Two-Way Risks

USDSGD was unable to break above
10008013750 the 1.30-figure and the weaker-
than-expected NFP sank the USDSGD
towards the end of Fri.

76.4%(1.3502)

This pair could continue to remain
61.8%(1.3349) swung by growth and inflation
concerns. While the latest labour

50.0%(1.3224)
report from the US suggests that
38.2%(1.3100) hiring momentum is weakening, it is
also important to note that there are
23.6%(1.2947) rising signs of tariff-induced inflation

- the goods inflation in Jun CPI as
well as the Beige Book.

Jul CPI report is due 12 Aug. We do
not rule out a retest of the 1.30.
That said, we are still looking for the
US economy to slow. Aggressive bids
would provide opportunities to
short.

MACD
Stochastics

USDMYR Daily Chart -Gap Down

USDMYR was last seen at 4.2370, still
stuck within the 4.1960-4.2590.
There is little directional bias at this
point. The descending triangle seems
to have been violated.

Now what is likely to bring that
lower. A significant USD decline is
one way and one that is in line with
our medium term view. We also hold
a sanguine view of the Malaysian
economy, still expecting RON95
rationalization to take place later
this year that would pave the way for
— further fiscal strength. Near-term
e MO however, this period of consolidation
could continue for a while.

Stochastics
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SGDMYR Daily Chart -Two-Way

Dec Mar Sep Dec Mar Jun
2023
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@ Maybank

SGDMYR could remain within 3.2430-
3.3430 range. The bearish risks we
forewarned last week played out but
the price action remains a whipsaw.
We continue to look for two-way
trades hereon. Stochastics suggest
oversold conditions - some further
bullish retracement risks should not
be ruled out.

AUDSGD has been within a range of
0.8270-0.8440 for a while now, last
printed 0.8345. 100-dma at 0.8360
remains an interim support before
the next at 0.8170. Resistance at
0.8680. Weekly chart suggest that
the downtrend has not exhausted,
just taking a pause. Next support is
established by 11 Apr low around
0.7990. Monthly chart shows
stochastics turning from oversold
condition and there could be further
bullish retracement. MACD forest
show bullish divergence as well. Risks
to the upside in the medium-term. A
failure to break above the 0.8560
could mean further extension lower.
As such, we continue to monitor this
level.
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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.

” o« ” o«

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”,
“expect”, “forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar
expressions. Such forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause
the actual results to differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements.
Maybank IBG expressly disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this
publication or to reflect the occurrence of unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a
position or holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the
securities mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities
mentioned in this report to the extent permitted by law.

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in
any form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in
this respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction
where such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by
applicable law. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to
note that additional disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical
valuations apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with,
this report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act
2001), MRPL shall be legally liable for the contents of this report.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand)
Public Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 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
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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.

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 4 August 2025, 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 4 August 2025, 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 4 August 2025, 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.
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