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Global Markets Daily
Risk-on For Now on RCEP, China

Risk-On Pressuring The USD Analysts

Asia started the week on a positive note as China’s Oct activity Saktiandi Supaat

data continues to paint a picture of healthy recovery, MLF (65) 6320 1379
operation saw an injection of CNY800bn (a relief for those saktiandi@maybank.com. sg
concerned that PBoC may start to tighten liquidity conditions
further) and the RCEP trade pact that was inked without a hitch.
In the US, Trump even briefly acknowledged that Biden won the
elections but that was followed by another tweet to clarify that
he “concedes nothing”. The buoyant sentiment saw the DXY drift Christopher Wong
a tad lower and most currencies on the upmove against the (65) 6320 1347

greenback. wongkl@maybank. com. sg

Fiona Lim
(65) 6320 1374
fionalim@maybank.com. sg

>
on
o
E=)
©
|
wd
(%]
&
L
(S
—
L
[
(7]
[
(4
x
L
o)
—
O
T
=

AXJ Appreciation Momentum at Risk Tan Yanxi

. 65) 6320 1378
The RCEP had been a long awaited trade deal, 8 years of ian)x@ma bank.com.s
negotiations and even as India had left the bloc, the trade deal is Y ybani.com.sg
still the largest ever in history. However, we remain cautious of

tensions that are likely to linger between certain parties - G7: Events & Market Closure
espedially the Sino-AU tensions that had grabbed headlines of
late. With COVID-19 resurgence still ongoing for plenty parts of Date Ctry Event

the world, we could remain in a see-saw of risk sentiment. DXY

could thus remain within the 91.70-94.70 range for now. 16Nov | OPEC OPEC+ Meeting

Key Data For the Week 19 Nov UK, EU Brexit Deadline

Key data of interests - US empire manufacturing on Mon. For Tue,
US retail sales, IP; RBA minutes; SG NODX. For Wed, EU CPI; NZ
PPI; UK CPI, PPI. For Thu, US Philly Fed business outlook; AU
labor market report. For Fri, US Kansas City fed manufacturing
activity; German PPI; China 1y, 5y LPR; UK retail sales; Malaysia

AxJ: Events & market Closure

FX Reserves. Also pay close attention to EU-UK brexit talks which Date Ctry Event
has its deadline being shifted again, possibly 19 Nov. 18 Nov TH BoT Policy Decision
FX: Overnight Closing Prices
Majors Prev Close| % Chg Asian FX Prev Close | % Chg 19 Nov PH BSP Policy Decision
EUR/USD 1.1834 |Av 0.24 USb/SGD 1.3479 |\ -0.11 19 Nov ID Bl Policy Decision
GBP/USD 1.3189 |4 0.54 EUR/SGD 1.5952 |4v 0.13
AUD/USD 0.727 |4 0.53 JPY/SGD 1.2882 |4 0.37
NZD/USD 0.6845 |4 0.06 GBP/SGD 1.7778 |4 0.45
USD/JPY 104.63 | -0.48 AUD/SGD 0.98 N 0.43
EUR/JPY 123.85 | -0.22 NZD/SGD 0.9228 |¥ -0.04
USD/CHF 0.9127 |¥ -0.22 CHF/SGD 1.4768 |4 0.15
USD/CAD 1.3137 | -0.03 CAD/SGD 1.0259 |¥ -0.09
USD/MYR 41228 (¥ -0.19 SGD/MYR 3.0582 | -0.16
USD/THB 30.176  |& -0.17 SGD/IDR 10508.71 |4 0.02
USD/IDR 14170 |= 0.00 SGD/PHP 35.7258 |¥ -0.59
USD/PHP 48.22 |¥ -0.55 SGD/CNY 4.9017 | -0.03

Implied USD/SGD Estimates at 17 November 2020, 9.00am

Upper Band Limit Mid-Point Lower Band Limit
1.3248 1.3518 1.3789

THIS REPORT HAS BEEN PREPARED BY MAY BANK
SEE PAGE 16 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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G7 Currencies

DXY Index - Range. USD extended its decline from last Fri into
early trade this morning. USD softness was particularly pronounced
vs. Procyclical FX including AUD, KRW, TWD, NZD as markets
continue to reprice growth rebound hopes on vaccine optimism.
We believe markets could still trade range bound driven by
recurring covid spread and vaccine optimism until vaccine rollout.
Beyond the near term, material progress towards vaccine
availability/rollout soon could potentially be a game changer as
the containment of pandemic suggests that travel restrictions,
social distancing measures could be lifted and the global economy
could be closer to a more sustainable growth recovery. In light of
this, we remain better buyers of procyclical FX on dips while USD
remains a sell on rally. Elsewhere on US elections, Biden won
Georgia while Trump won North Carolina, the final 2 states
outstanding from the vote count. Biden takes 306 electoral college
votes while Trump has 232 votes. A hand recount of Georgia state
ballots has begun and would be completed by 20 Nov. The recount
only applies to the Presidential race and would not affect the
Senate’s races (for 2 seats) which are headed for a run-off in
January. Biden has a slim lead of ~14k votes for Georgia (where
about 5mio people voted). Trump acknowledged Biden’s win for
the first time over the weekend but backtracks and said he
“concedes nothing”. This suggests that we could expect more
surprises from Trump in coming days. But as far as the vote count
is concerned, Biden looks on track to be sworn in on 20 Jan
2021. DXY was last seen at 92.60 levels. Bearish momentum on
daily chart remains intact while RSI looks to be turning lower.
Rebound risks faded for now. Support at 92.10, 91.75 (Aug low).
Resistance at 93.20/30 levels (21, 50 DMAs), 93.80/40 levels (23.6%
fibo retracement of May high to 2020 low, 100 DMA). This week
brings Empire Manufacturing (Nov) on Mon; Retail sales, Industrial
production, import, export prices (Oct) on Tue; Housing starts,
building pemits (Oct) on Wed; Initial jobless claims; Philly Fed
business outlook (Nov) on Thu; Kansas City Fed mfg activity (Nov)
on Fri.

EURUSD - Upside Risk in Range. EUR drifted higher amid broad
USD softness. Pair was last seen at 1.1845 levels. Bullish
momentum on daily chart intact while RSI is rising. Resistance at
1.1890, 1.1940 levels. Support at 1.1770/80 levels (21, 50 DMAs),
1.1690/1.1710 (23.6% fibo retracement of 2020 low to high, 100
DMA). On data release, Euro-area GDP rose 12.6% q/q for 3Q while
employment rose 0.9% q/q. That said recent month-long lockdown
imposed in various countries including Gemrmany, France amid covid
spread is likely to weigh on growth momentum. We remain
cautious of covid situation in Europe as there seems no signs of
abating. France, Italy continued to report >30k cases daily each
while Gemany reports >20k cases per day and Spain is closing in
on 20k cases (2-day average). ECB’s Lagarde last week cautioned
that “we could still face recurring cycles of accelerating viral
spread and tightening restrictions until widespread immunity is
achieved... recovery may not be linear but rather unsteady, stop-
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start and contingent of the pace of vaccine rollout”. Gemmany also
warned that curbs may get extended through Christmas. Extended
lockdown amid covid spread could put growth momentum at risk
(double dip recession risks). Fragile growth, downward pressure on
prices and the case for ECB stimulus could undermine EUR. This
week brings Construction output (Sep) on Tue; CPl (Oct) on Wed;
Current account balance (Sep) on Thu; Consumer confidence (Nov);
German PPI (Oct) on Fri.

GBPUSD - Holding Up on Brexit Talks Optimism. GBP continued
to inch higher on broad USD softness and brexit talks
optimism. BoJo’s most powerful aide Dominic Cummings
announced resignation last week. Given his prior brexit hard
stance, it also suggests that without him in the way, UK could
come closer to a compromise with EU. Nonetheless negotiations
are expected to continue in Brussels this week and 19 Nov now
looks like a potential (deadline) goal as EU leaders are scheduled
to hold video conference ahead of 23-26 Nov when European
parliament meets. There is another EU Summit on 10-11 Dec -
potentially another deadline to look at before EU parliament meets
on 14 - 17 Dec for the last time this year. Our base case remains
for an agreement, including a compromise on key issues including
fishing rights with finer details to be ironed out at a later date,
possibly in 2021. Bias to buy GBP on dips remains intact. GBP last
seen at 1.3215 levels. Mild bullish momentum intact for now while
RSI is rising. Slight risks to the upside. Resistance at 1.3170/80
(61.8% fibo), 1.3290 (76.4% fibo). Support at 1.3080 (50% fibo
retracement of Sep high to low), 1.2980 (38.2% fibo). This week
brings CPI, PPI, RPI (Oct); House Price index (Sep) on Wed; CBI
Trends Total Orders (Nov) on Thu; GfK consumer confidence (Nov);
Retail Sales, Public Finances (Oct) on Fri.

NZDUSD - To Challenge Fresh 2019-Highs Again. NZD remains
better bid amid better risk appetite thanks to vaccine optimism.
We believe markets could still trade range bound driven by
recurring covid spread and vaccine optimism until vaccine
rollout. Pair was last seen at 0.6885 levels. Bullish momentum on
daily chart intact for now while RSI is rising towards overbought
conditions. Resistance at 0.6915 (previous high). Near term support
to watch at 0.68 levels (previous triple top resistance, now tumed
support) before 0.6760 and 0.6670 levels (50 DMA). This week
brings PPl (3Q) on Wed; Credit card spending (Oct) on Fri.

USDJPY - 100-DMA Caps. As cautioned for most of last week, risks to
the USDJPY pair were indeed skewed to the downside. Pair headed
lower last Fri, in line with the recent downward retracement in UST
yields. Last seen at 104.70. Nonetheless, signs in US equities are that
risk sentiments are on the mend again (S&P 500 futures up this
morning). In Asia, the RCEP deal signed over the weekend could also
anchor some positivity in risk assets. On net, JPY gains may be slower
to come by in the interim. Momentum on daily chart is modestly bullish
(but showing signs of waning), while RSI is not showing a clear bias.
Support at 104.70 (21-DMA), 103.20 (recent low). Resistance at 105.80
(100-DMA), 106.90 (200-DMA). 100-DMA could potentially cap any up-
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moves in the interim. 3Q (P) GDP came in at 5.0%q/q SA, outperforming
expectations (4.4%) slightly even as business spending (-3.4%q/q)
remained soft. Trade due Wed, CPl and Jibun Bank PMIs due Fri.

AUDUSD - Rebound on Risk-on. AUDUSD rebounded to levels around
0.7280. The upmove started in late Asian hours last Fri when China
finally extended its congratulations to President-Elect Joe Biden.
Markets remain buoyed this morning, bracing for Pfizer’s approval for
the use of its highly effective vaccine in cases of emergency as well as
the formal signing of the RCEP trade pact. This would be the largest
trade deal in history with 15 countries (including Australia) that covers
30% of the global economy. However, Trade Minister Simon Birmingham
remained a tad defensive towards China’s recent actions, urging China
to respect international trade rules and “focus on evidence” before
taking actions on Australia’s products. Key to the trade pact was a
more common set of trade rules for all 15 nations in order to improve
the ease of doing business. The next step for RCEP is the ratification of
the trade agreement for countries. The agreement will enter into force
60 days after six ASEAN member states and three non-ASEAN member
states ratified the agreement. SBack on the AUDUSD chart, this pair
remains bid within the 0.72-0.7350 range. Momentum is still bullish.
The see-saw of risk-on and risk-off continues with hopes of vaccine and
optimism over trade recover after the RCEP was inked at the fore at
this point. On the daily chart, 21,50,100-d ma have converged to form a
support at around 0.7150. Stochastics remains overbought. We look for
the 0.70-0.74 range to prevail in current climate of hope and
uncertainty. Interim resistance is now seen at 0.7340 (9t Nov high).
Support at 0.7260 before 0.7208 (50%) and then at 0.7180 (50-dma).
On the data docket, minutes of the RBA meeting would be released
Tue, Westpac leading index for Oct is due Wed along with 3Q wage
price index. Labour report is out on Thu before prelim. retail sales
for Oct on Fri.

USDCAD - Pressed Lower by Risk. Pairing touched a high of 1.3173
before turning lower back towards the 1.31-figure. Pair was guided by
positive sentiment, softer USD and concomitantly firmer crude oil
prices. We eye OPEC+ meeting tomorrow for further guidance on crude
directions. The CAD remains a laggard in terms of gains vs. the USD
because of the uncertainty of the crude prices. We still await the
plausible double bottom formation at 1.30-figure and more upmoves to
play out. This formation should see the pair move towards 1.3280 (100 -
dma) as covid resurgence affects Canada along with much of the
Western world. Interim resistance at 1.3156 still capping upsides for
now. Unexpected retracement could meet support at 1.3090 before the
1.30-figure again. The week has manufacturing sales for Sep due today,
existing home sales for Oct as well. Housing starts for Oct is due on

Tue, Oct CPl on Wed, ADP payroll data on Thu and retail sales for Sep
on Fri.
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Asia ex Japan Currencies

SGD trades around +0.40% from the implied mid-point of 1.3518 with
the top estimated at 1.3248 and the floor at 1.3789.

USDSGD - Positive Bias in SGD Intact; Sell USDSGD Rallies. Pair
moved modestly lower last Fri and this morning, after failing to
break past resistance at 1.3510. Last seen at 1.3466. Given lack of
domestic news catalysts, pair will likely be more sensitive to
external headlines, including developments surrounding the Covid
contagion situation in US and Europe, US presidency transition,
Trump administration’s potential final few punches on China, size
of next US stimulus bill etc. RCEP trade deal involving 15 countries
(ASEAN, China, Japan, Korea, Australia, New Zealand, accounting
for nearly one-third of global GDP) was inked over the weekend,
with the deal expected to result in reduced tariffs, standardised
rules of origin, and more robust e-commerce regulations. Even as
the deal still needs to be ratified and tangible benefits could take
years to actualize, confidence effects could be front-loaded a tad.
For one, Asian currencies including CNH and SGD opened the week
on a positive note. Momentum on USDSGD daily chart is modestly
bearish, but RSI is near oversold conditions. Prefer to sell USDSGD
rallies. Resistance at 1.3510, 1.3560 (21-DMA). Support at 1.3410
(recent low), 1.3300. Exports data due Tues.

AUDSGD - Back to Swivels. AUDSGD lastseen around 0.9813 as risk-
on lifted the cross. The support at 50-dma (0.9760) remained
intact. Next support at 21-dma (0.9700). Upmoves could remain
capped by the 0.9860. Bullish momentum on the MACD is wanirg
and stochastics continues to remain overbought. We still see risks of
a pullback but a break-out of the recent narrow range could be a
challenge. Next supports at 0.9940 (76.4% fibo), 1.0060 (Aug high).

SGDMYR - SGDMYR - Range. SGDMYR was last seen at 3.0630 levels.
Mild bullish momentum on daily chart intact. Slight risks to the
upside. Resistance at 3.0680, 3.0720 levels. Support at 3.06, 3.05
(50, 200 DMAs), 3.0350 (50% fibo retracement of 2020 low to high).
We look for 3.0600 - 3.0700 range intra-day.

USDMYR - Range. USDMYR gapped lower in the open this morning
amid risk-on sentiment (fuelled by vaccine optimism). Most equities
in the region are up 1%. Equities appear to be pricing in
expectations beyond the near term of material progress towards
vaccine availability/rollout soon. This could potentially be a game
changer as the containment of pandemic suggests that travel
restrictions, social distancing measures could be lifted and the
global economy could be closer to a more sustainable growth
recovery. Procyclical FX would stand to benefit on this. Elsewhere
on data release last Fri, Malaysia 3Q GDP surprised to the upside:
rebounded 18.2% q/q (vs. 16.5% in 2Q vs. +16% expected). On y/y
terms, 3Q GDP was -2.7% (vs. -4% expected vs. -17.1% in 2Q).
Shallower 3Q 2020 recession reflected smaller falls in services (3Q
2020: -4.0% YoY; 2Q 2020: -16.2% YoY), mining (3Q 2020: -6.8% YoY;
2Q 2020: -20.0% YoY) and construction (3Q 2020: -12.4% YoY; 2Q
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2020: -44.5% YoY) plus manufacturing rebound (3Q 2020: +3.3% YoY;
2Q 2020: -18.3% YoY) as agriculture slipped (3Q 2020: -0.7% YoY; 2Q
2020: +1.0% YoY). Our Economist maintain their “conservative”
annual real GDP forecasts of -5.4% for 2020 (9M2020: -6.4%) and
+5.1% for 2021 as outlook depends on pandemic, politics and policy.
The implied 4Q 2020 GDP forecast of -2.8% YoY reflects “speed
bumps” in recovery process amid COVID-19’s third wave and the
second round of CMCO since mid-Oct 2020 that were extended and
expanded until up to 9 Dec 2020 and currently involves 9 states and
3 federal territories that account for 84% of Malaysia’s GDP. This &
on top of potential “potholes” from domestic political instability
and policy uncertainty. Pair was last seen at 4.1170 levels. Bearish
momentum intact while RSI is falling. Slight risks to the downside.
Support at 4.1090 levels (interim double bottom off the lows in Sep
and Nov), 4.10 levels. Resistance at 4.1510 levels (50 DMA). Intra-
day watch 4.11 - 4.13 range.

1m USDKRW NDF - Cautious of Rebound Risks. 1m USDKRW NDF
traded a low of 1105 levels this morning before seeing a sharp spike
of 4won, likely due to leaning against the wind activities. Finance
Ministry said that recent FX moves are excessive and officials will
take aggressive measures against any artificial moves that increase
volatility. Moves remain biased to the downside amid risk-on
sentiment owing to vaccine optimism. KOSPI is up 1.6% thi
morning. Pair was last seen at 1108 levels. Bearish momentum
intact while RSI is falling into oversold conditions again. Falling
wedge pattern observed - typically assocdiated with bullish reversal
Remain cautious of rebound risks ahead. Resistance at 1112,
1115. Support at 1105, 1100 levels. Look for 1105 - 1110 range
intra-day.

USDCNH - Sell on Rallies. USDCNH slipped under the 6.60-figure
again and was last seen at 6.5815. MLF operation was conducted
today and rate was unchanged at 2.95% but that was a foregone
conclusion. The main focus today was the amount of liquidity that
the central bank was willing to inject. Thankfully, there was an
injection total of CNY800bn; CNY600bn of MLF was due this month.
CFETS RMB index has been rather stable at around the 96-figure. We
see that as a potential inflexion point for the recent RMB strength
(not necessary a reversal instore but a pause in TWI strength). Bias
to short the USDCNH pair on rallies in interim and next support i
still seen around 6.5475 (9 Nov low) before the next at 6.5025.
RCEP trade pact was formally inked on Sunday (15% Nov) - the
largest trade deal in history with 15 countries (including Australia) that
covers 30% of the global economy. Key to the trade pact was a more
common set of rules (IP, telecommunications, financial services, e-
commerce and professional services) for all 15 nations, the elimination
of a range of import tariffs over 20 years and setting new “rules of
origin” (officially defining the origin of the products). The next step for
RCEP is the ratification of the trade agreement for countries. The
agreement will enter into force 60 days after six ASEAN member states
and three non-ASEAN member states ratified the agreement.
Separately, President Xi has pledged to promote hgh-quality economic
development along the Yangtze river economic belt over the weekend.
Just released - industrial production steadied at 6.9%y/y for Oct, retail
17 November 2020
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sales quickened to 4.3%y/y from previous 3.3% (albeit a tad softer than
expected 5.0%). Fixed asset investment (urban) also picked up pace to
1.8%y/y (Jan-Oct) vs. previous 0.8% (Jan-Sep). These continue to paint
a decent growth picture.

USDVND - Steady. USDVND is last seen around 23166 at the close of Fri.
Soft USD and strong RMB continues to keep this pair. In good news from
home, Vietnam’s auto sales for Oct rose 14.9%y/y according to a report
released by the Vietham Automobile Manufacturers Association-
strongest for the year and a sign that Vietnam remains on a recovery
route from the pandemic. Separately, PM Nguyen and Singapore PM Lee
jointly launched the ASEAN Smart Logistics Network over the weekend,
a project jointly developed by Vietnam’s T&T Group and Singapore’s
YCH Group, meant to be a multi-model transportation effort to connect
railways, roads and air travels. Foreign investors bought $9.3mn of local
equities on 13 Nov but mtd, Vietnam still records an outflow of
$147.3mn via equities. The USDVND pair could remain within the 23150-
23210 range for now.

1M USDIDR NDF - Bearish But Oversold. NDF last seen near 14,180,
showing tentative signs of consolidating just above 14,000 after failing
to dip past the key support level last week. Overall sentiments still
appear relatively benign. President Jokowi said last Fri that the nation
could potentially start a mass vaccination campaign by the end of the
year, even as ensuring the safeness of the vaccine would be a priority.
Vaccines produced by China’s Sinovac and Sinopharm may be used in
the early stages of the campaign. Over the weekend, the RCEP trade
deal was also inked, which could help reduce trade uncertainty in the
region. These developments could anchor IDR sentiments and reduce the
likelihood of a sharp upward retracement in the USDIDR NDF in the
interim. Momentum on daily chart is mildly bearish (bearish momentum
waning), while RSI remains near oversold conditions. Resistance at
14,450 (76.4% fibo retracement from Jan low to Mar high), 14,510 (21-
DMA). Support at 14,000, before next at 13,600. Trade due today, BI
decision due Thurs, current account due Fri.

USDTHB - Pair Weighed by Portfolio Inflows But THB Gains Could
Slow. Pair last seen at 30.14, still consolidating near recent lows. The
THB has been benefiting largely from portfolio inflows this month.
External flows into Thai equities and bonds continue to be largely
positive, even as we note that the pace for the former shows signs of
slowing. GDP data today could see a smaller contraction (consensus of -
8.8% y/y) versus the prior quarter (-12.2% y/y), but unless authorities
substantially revise their growth outlook, impact on THB expectations
may be more modest. On technicals, while momentum on daily chart is
bearish, RSl and stochastics are in oversold conditions. Down-moves in
USDTHB could slow. Support nearby at 30.00, before next some
distance away at 28.6 (2013 low; longer-term support). Resistance at
31.00, 31.20 (100-DMA). BoT decision due Wed.

1M USDPHP NDF - Consolidate. NDF last seen at 48.25, on the dip
last Fri and this morning, alongside the pullback in broad dollar
strength and more benign sentiments in Asia (RCEP deal inked over
weekend). Earlier drags in sentiments from Typhoon Vamco seems to
be fading a tad. Debt-to-GDP rose past 50% at end-Sep, the first
time this has occurred since 2010, and more than 10% pts higher
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than the record-low 39.6% posted in end-2019. But with most
countries seeing Covid-induced increases in debt ratios, impact on
sentiments could still be contained. Momentum and RSI on daily
chart are not showing clear biases. Expect more consolidative
trading in interim. Support at 48.00, 47.50. Resistance at 48.85

(100-DMA), 49.00. Overseas remittances due today, BSP decision and
BoP due Thurs.
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Malaysia Fixed Income

Rates Indicators

MGS Previous Bus. Day Yesterday’s Close C(hba:ss_;)e
3YR MH 3/23 1.81 1.81 Unchanged
5YR MO 9/25 2.14 2.1 -3
7YR MK 5/27 2.41 2.36 -5

10YR MO 4/31 2.68 2.65 -3
15YR MS 7/34 3.1 3.07 -4
20YR MY 5/40 3.42 3.42 Unchanged
30YR MZ 6/50 4.05 4.05 Unchanged
IRS
6-months 1.92 1.93 +1
9-months 1.92 1.92
1-year 1.90 1.91 +1
3-year 1.96 2.00 +4
5-year 2.17 2.19 +2
7-year 2.33 2.36 +3
10-year 2.57 2.62 +5

Source: Maybank KE
*Indicative levels

MGS rallied from the front end to belly area where yields lowered by
3-5bps along the 5y15y part of the curve. Gl generally saw better
selling in benchmarks, with ultra-long end 30y yield up 8bps while
30y MGS traded unchanged. Market was otherwise generally quiet.

Payers dominated MYR IRS market on the back of 3Q20 GDP growth
which beat consensus expectation. Decent bidding interests across

tenors, with the 5y taken at 2.20% along the way. 3M KLIBOR flat at
1.94%.

Another muted session for PDS. GGs saw some selling interest but
nothing got dealt. AAA curve was supported at the front end and
belly, with Danga 2026 and SEB 2031 yields trading unchanged to
1bp firmer. AA credits were mixed as corporate names traded in 1-
2bps range while bank subdebts weakened by 7bps. PDS supply and
gowy movements likely to be key drivers of PDS levels.
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Singapore Fixed Income

Rates Indicators

Source:

SGS Previous Bus. Day Yesterday’s Close C{\ba;sg)e
2YR 0.25 0.26 +1
5YR 0.50 0.50 -
10YR 0.94 0.95 +1
15YR 1.22 1.20 2
20YR 1.25 1.24 -1
30YR 1.15 1.14 -1
MAS

SGD IRS curve flattened as 1y-3y rates rose about 1bp while other
rates were flat to -2bps. Weak sentiment in SGS persisted with
fleeting bids amid selling pressure. SGS yield curve flattened as the
2y5y sector bore the brunt of losses with yields up 1bp, while ultra-
long end yields lowered 1-2bps amid thin liquidity.

Asian credits reversed previous day’s gains following the decline in
equities overnight after Trump bans US investments, including
bonds, in 31 Chinese companies deemed linked to China’s military.
China IGs bore the brunt of the selloff, with HAOHUA wider by 20bps
and other Tech and corporate names in the list widening 10-15bps.
The credits could find support from Asian investors given few 144A
issuances by the 31 listed companies, but weakness may persist as
most on the list are China SOEs. China HYs were better supported,
lowering just 0.25-0.75pts, unaffected by the executive order.
Malaysia IGs widened 3-5bps. India IGs traded 5-10bps wider. Asian
sovereign bonds also generally wider in spreads, but rose in prices by
0.25-0.75pts especially at the belly.
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Indonesia Fixed Income
Analysts

Rates Indicators MyrdalGunarto
(62) 21 2922 8888 ext 29695

MGunar to@maybank.co.id

IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change
1YR 3.20 3.19 (0.01)
3YR 5.08 5.07 0.00
5YR 5.38 5.37 (0.01)
10YR 6.32 6.31 (0.01)
15YR 6.88 6.87 (0.01)
20YR 7.25 7.24 (0.01)
30YR 7.38 7.38 (0.00)

* Source: Bloomberg, Maybank Indonesia

Indonesian government bonds strengthened on the last Friday. It
occurred after several investors had strong expectation for further policy
rate cut by Bank Indonesia on the next monetary meeting. Indonesian
inflation is actually on the mild pace during recent pandemic period,
while Rupiah’s movement is quite favourable so far. Nevertheless, we
still expect Bank Indonesia to keep maintain its policy rate given its
focus to non policy rate measure, such as the debt burden sharing. We
expect investors to keep retaining position to apply strategy for “buying
on weakness” to get attractive return from Indonesian government
bonds. We believe that investors from overseas still have strong appetite
to invest in Indonesian government bonds, following current adequate
rooms for foreign investors to add their ownership position. Investors are
on positive views for doing investment in the emerging markets after the
winning of Joe Biden on U.S. Presidential election and positive progress
of the vaccine elaboration for COVID-19 by Pfizer.
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Foreign Exchange: Daily Levels
EUR/USD USD/JPY AUD/USD GBP/USD USD/CNH NZD/USD EUR/JPY AUD/JPY
R2 1.1861 105.38 0.7306 1.3258 6.6410 0.6877 124.5767 76.5917
R1 1.1848 105.01 0.7288 1.3224 6.6206 0.6861 124.2133 76.3313
Current 1.1846 104.69 0.7283 1.3206 6.5962 0.6860 124.0000 76.2430
S1 1.1810 104.41 0.7237 1.3132 6.5869 0.6820 123.5733 75.7843
S2 1.1785 104.18 0.7204 1.3074 6.5736 0.6795 123.2967 75.4977
USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGD/MYR
R2 1.3514 4.1396 14253 48.5807 30.3587 1.5979 0.6257 3.0706
R1 1.3496 4.1312 14211 48.4003 30.2673 1.5966 0.6249 3.0644
Current 1.3472 4.1255 14190 48.2300 30.1740 1.5958 0.6247 3.0594
S1 1.3467 4.1182 14139 48.1273 30.1063 1.5928 0.6231 3.0546
S2 1.3456 4.1136 14109 48.0347 30.0367 1.5903 0.6222 3.0510
*Values calculated based on pivots, a formula that projects support/resistance for the day.
Policy Rates Equity Indices and Key Commodities
i Value % Change
Rates Current (%) Up(;\;)en;:?ng cB MBB Expectation ’ Ig
g Dow 29,479.81 1.37
MAS SGD 3-Month SIBOR 0.4048 Oct-20 Nasdaq 11,829.29 1.02|
BNM O/N Policy Rate 1.75 20/1/2021 Nikkei 225 25,385.87 45
17D Reverce R FTSE 6,316.39 -0.38
-Day Reverse Repo
Rate 4.00 10/11/2020 Australia ASX 200 6,405.22 -o.z{g
Si Straits Ti . -U.
BOT 1-Day Repo 0.50 18/11/2020 ingapore Straits Times 2,711.39 0.0
Kuala Lumpur Composite 1,589.69 -0.0ﬂ
BSP O/N Reverse Repo 2.25 19/11/2020 Jakarta Composite 5,461.06 0_045
CBC Discount Rate 1.13 17/12/2020 Philippines Composite 6,969.88
Taiwan TAIEX 13,273.33 0.39¢
HKMA Base Rate 0.50 - Neutral Korea KOSPI 2,493.87 0.742
PBOC 1Y Lending Rate 4.35 - Shanghai Comp Index 3,310.10 E).
Hong Kong Hang Seng 26,156.86 -0.01
RBI Repo Rate 4.00 4/12/2020 ;
India Sensex 43,443.00 0.20}
BOK Base Rate 0.50 26/11/2020 Nymex Crude Oil WTI 40.13 |
Comex Gold 1,886.20 0.69!
Fed Funds Target Rate 0.25 17/12/2020
Reuters CRB Index 151.86 E ‘
ECB D it Facili i
CB Deposit Facility -0.50 10/12/2020 MBB KL 7.93 1.67!
Rate !
BOE Official Bank Rate 0.10 17/12/2020
RBA Cash Rate Target 0.10 1/12/2020
RBNZ Official Cash Rate 0.25 24/2/2021
BOJ Rate -0.10 18/12/2020
BoC O/N Rate 0.25 9/12/2020
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MYR Bonds Trades Details
MGS & GlI

MGS 1/2011 4.16% 15.07.2021

MGS 3/2014 4.048% 30.09.2021
MGS 4/2016 3.620% 30.11.2021
MGS 1/2017 3.882% 10.03.2022
MGS 1/2012 3.418% 15.08.2022
MGS 3/2013 3.480% 15.03.2023
MGS 2/2018 3.757% 20.04.2023
MGS 2/2017 4.059% 30.09.2024
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 3/2007 3.502% 31.05.2027
MGS 4/2017 3.899% 16.11.2027
MGS 5/2013 3.733% 15.06.2028
MGS 2/2019 3.885% 15.08.2029
MGS 3/2010 4.498% 15.04.2030
MGS 2/2020 2.632% 15.04.2031
MGS 4/2011 4.232% 30.06.2031
MGS 4/2013 3.844% 15.04.2033
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 5/2019 3.757% 22.05.2040
MGS 2/2016 4.736% 15.03.2046
MGS 5/2018 4.921% 06.07.2048

MGS 1/2020 4.065% 15.06.2050
GII MURABAHAH 3/2017 3.948%
14.04.2022
GII MURABAHAH 1/2015 4.194%
15.07.2022
GII MURABAHAH 7/2019 3.151%
15.05.2023
GII MURABAHAH 4/2019 3.655%
15.10.2024
GII MURABAHAH 3/2019 3.726%
31.03.2026
GII MURABAHAH 1/2020 3.422%
30.09.2027
GII MURABAHAH 1/2019 4.130%
09.07.2029
GII MURABAHAH 2/2020 3.465%
15.10.2030
GIlI MURABAHAH 6/2019 4.119%
30.11.2034
GIlI MURABAHAH 5/2019 4.638%
15.11.2049

Total
Sources: BPAM

17 November 2020

Coupon

4.160%
4.048%
3.620%
3.882%
3.418%
3.480%
3.757%
4.059%
3.882%
3.955%
3.906%
3.502%
3.899%
3.733%
3.885%
4.498%
2.632%
4.232%
3.844%
3.828%
4.762%
4.893%
3.757%
4.736%
4.921%
4.065%

3.948%
4.194%
3.151%
3.655%
3.726%
3.422%
4.130%
3.465%
4.119%

4.638%

Maturity
Date

15-Jul-21

30-Sep-21
30-Nov-21
10-Mar-22
15-Aug-22
15-Mar-23
20-Apr-23
30-Sep-24
14-Mar-25
15-Sep-25
15-Jul-26
31-May-27
16-Nov-27
15-Jun-28
15-Aug-29
15-Apr-30
15-Apr-31
30-Jun-31

15-Apr-33
05-Jul-34

07-Apr-37
08-Jun-38
22-May-40
15-Mar -46
06-Jul-48

15-Jun-50

14-Apr-22
15-Jul-22
15-May-23
15-Oct-24
31-Mar-26
30-Sep-27
09-Jul-29
15-Oct-30
30-Nov-34

15-Nov-49

Volume
(RM ‘m)

46
271
12

291
33
M

196
20
397
54
17
295
61
296
31

101
10
19

76

30
85
15
183
10
30
30
10

148

2,829

Last Done

1.59
1.552
1.555
1.698
1.731
1.821

1.87
2.012
2.094
2.121

2.29

2.4
2.467

2.56
2.678
2.763
2.644
2.829
3.1
3.105
3.393
3.518
3.398
3.898
3.998
3.995

1.717

1.768

1.961

2.073

2.264

2.337

2.67

2.64

3.131

4.127

Day High

1.59
1.617
1.61
1.698
1.731
1.821
1.87
2.033
2.094
2.125
2.29
2.414
2.482
2.56
2.706
2.763
2.677
2.866
3.13
3.159
3.393
3.553
3.408
3.898
4.019
4.036

1.717

1.768

1.961

2.073

2.273

2.337

2.67

2.657

3131

4.138

@ Maybank

Day Low

1.59
1.552
1.555
1.685
1.731
1.795
1.832
2.012
2.072
2.068
2.29
2.341
2.438
2.495
2.66
2.71
2.632
2.829
311
3.061
3.393
3.518
3.398
3.898
3.998
3.973

1.717

1.768

1.934

2.073

2.263

2.337

2.67

2.64

3.131

4.104
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MYR Bonds Trades Details
PDS

PUTRAJAYA IMTN 19.09.2023 SERIES 7 TRANCHE 010
DANGA IMTN 4.600% 23.02.2026 - Tranche 6

SEB IMTN 5.040% 25.04.2031

DANUM IMTN 4.680% 14.02.2034 - Tranche 2

KEVSB IMTN 4.630% 05.07.2022

CIMB 4.900% 30.11.2027 - Tranche 2

EDRA ENERGY IMTN5.970% 05.01.2028 - Tranche No 13
LDF3 IMTN 6.040% 23.08.2035

TSH IMTN 0% 10.04.2023

AFFIN ISLAMIC T2 SUKUK MURABAHAH 5.05% 23.10.2028
YNHP 6.850% PERPETUAL SECURITIES - TRANCHE NO 1

Total
Sources: BPAM
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Rating

AAAILS
AAA (S)
AAA
AAA (S)
AA+ IS
AA
AA3
AA- IS
A+ 1S
A1
NR(LT)

Coupon

4.550%
4.600%
5.040%
4.680%
4.630%
4.900%
5.970%
6.0409%
5.100%
5.050%
6.850%

Maturity
Date

19-Sep-23
23-Feb-26
25-Apr-31
14-Feb-34
05-Jul-22
30-Nov-27
05-Jan-28
23-Aug-35
10-Apr-23
23-Oct-28
07-Aug-19

Volume
(RM ‘m)
20
25
10
1
10
10
5
20
1
30
4

137

Last
Done

2.361
2.681
3.132
3.346
2.638
2.884
3.528
4.748
4.14

3.698
6.524

Day
High
2.375
2.681
3.132
3.346
2.644
2.904
3.528
4.751
4.145
3.698
6.545

@ Maybank

Day
Low

2.361
2.681
3.129
3.346
2.638
2.884
3.528
4.748

4.14
3.698
6.524
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DISCLAIMER

Thisreport is for infomation purposes only and under no circumstancesisit to be considered or intended as an offer to sel | or a solicitation of an offer
to buy the securities or finandal 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 finandal instruments, if any, may fluctuate and that each security’s or
finandal instrument’s price or value may iise or fall. Accordingly, investors may receive back less than originally invested. Past performance is not
necessarily a guide to future perfomance. This reportis notintended 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
finandal, legal and other advice regarding the appropriateness of investing in any securities and/or finan cial instruments or the investment strategies
discussed or recommended inthisreport.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been indepe ndently 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 ime have positions or be materially interested in the securities and/or finandal instruments
referred to herin and may further act as market maker or have assumed an underwriting commitment or deal with such securitie s and/or finandal
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
priornotice.

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 e xpressly 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 orto reflect the occurrence of unanticipated events.

This reportis 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 orin 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 orlocated in any locality, state, country orother jurisdiction where such distribution, publication, a vailability 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 purposesonly 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 fluct uate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technicalratings and fundamental ratings. Technicalratings 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, legdl 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, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon & such.
Accordingly, MKE 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 alwaysidentified 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 materialy from those expressedin any forward looking statements. Readers are cautionednot to place undue relevance on these forward looking statements. MKE expressly disclaims
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstan ces after the date of this publication or to reflect the occurrence of
unanticipated events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance ofthis 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 materialinterest, 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 MKE may be a director of the issuers of the securities mentioned in this report to the extent
permitted by law.

This report isprepared for the use of MKE's clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other partyin whole orin partin any formor
manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect.

This report is not directed to orintended for distribution to or use by any person or entity who is a citizen or resident ofor located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. Thisreport 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 ofinvestors. With out 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 fun damental 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 a of the date hereof and the information herein may be subject to change. Maybank Kim Eng Rese arch Pte. Ltd. (“Maybank KERPL”)in Singapore has no
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL 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), Maybank KERPL 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 asspecifically permitted, no part ofthis presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand)
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (‘MBKET”) 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 MBKET Institutional and Retail Research departments may differ in
either recommendation or target price, or both. MBKET reservesthe rightsto disseminate MBKET 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 MBKET Retail Research are first produced in Thai and there is atime lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (10D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of athird party. It is not an evaluation of operation and is not based on inside
information. The surveyresultis a ofthe date appearinginthe Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBKET 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, a 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 reportsof such listed company. The assessment result is therefore made from the perspective o f Thaipat Institute that is a third party. Itisnot an assessment
of operation and is not based on any inside information. Since this assessment is onlythe assessment result & of the date appearingin the assessment result, it may be changed after that
date or when there isany change to the relevant information. Nevertheless, MBKET 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 USInstitutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amen ded)
only by MaybankKim Eng Securities USA Inc (“Maybank KESUSA”), 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 Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE 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 Maybank KESUSA is permitted to provide research material
concerning investments to you under relevant legislation and regulations. ALl U.S. persons receiving and /or accessing this re port and wishingto effect transactions in anysecurity mentioned
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-212) 688-8886 and not with, the issuer of this report.
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UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") 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 linkis for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such linksis 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 Malaysiaby 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 Maybank KERPL (Co. Reg No 198700034E ) which is
regulated by the Monetary Authority of Singapore. Indonesia: PT Maybank KimEng Securities (‘PTMKES”) Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is
regulated by the Financial Services Authority (ndonesia). Thailand: MBKET (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 ATRKES (Reg. No.01-2004-00019) is a member ofthe Philippines Stock Exchange and is regulated bythe Securities
and Exchange Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK
(Central Entity No AAD284) is regulated bythe Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI")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). KESI is also registered with SEBI a Category 1
Merchant Banker (Reg. No.INM 000011708) and & Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID
17861, UK: Maybank KESL (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to he rein and may further act & market maker or may
have assumed an underwriting commitment or deal with such securities and may also performor seekto perform investment banking services, advisory and other services for or relating to
those companies.

Singapore: As of 17 November 2000, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MBKET 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. MBKET, 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 17 November 2000, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 17 November 2020, and at the end ofthe month immediately preceding the date of publication of the research report, KESI, 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 a otherwise disclosed in the research
report.

Inthe past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits fr om the subject companies or third party in connection with the
research report on any account what so ever except a otherwise disclosed in the research report.

MKE may have, within the last three years, served as manager or co-manager of apublic offering of securities for, or currently may make aprimary market in issues of, any or al of the
entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services inrelation 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, isor will be, directly orindirectly 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 a to the risks involved in making such a purchase.

No part of this materidl may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE.
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