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3l Two-Way Action But Still in Range Analysts
_d‘::’ The outperformance of the US data triggered two-way action for the USD Saktiandi Supaat
9] overnight. US Mfg PMI (prelim) came in at 56.7 vs. previous 53.4. US (65).63291379
© Services PMI also came in firmer at 57.7 for Nov. This was a contrast to saktiandi@maybank.com.sg
2 the prints out of Eurozone that showed signs of softening. France’s Mfg Fiona Lim
& PMI at 49.1 (vs. prev. 51.3) and Germany’s 57.9 (vs. 58.2). EURUSD (65) 6320 1374
boY plunged almost a full figure from lofty levels of around 1.19 to touch a fionalim@maybank.com.sg
L low 1.18. The plunge was brief and EURUSD was last seen around the
: mid-1.18 levels. In the mean-time, the US General Services Administrator Christopher Wong
= Emily Murphy has finally officially acknowledged Joe Biden as winner of (65) 6320 1347
[} the presidential election and incumbent Trump had called on his wongkl@maybank.com.sg
= agencies and departments to cooperate. As well, Biden has named Tan Yanxi
former Fed Chief Yellen to be his Treasury Secretary. With the transition (65) 6320 1378

toa B.iden-admini.stration finally getting way, we continue to lean against tanyx@maybank.com.sg
occasional spikes in the USD.

NZD Spikes on Potential Housing Measures

Apart from tentative aggressive bids in the USD overnight, this morning
saw NZD rally towards the 0.6990-level on news that New Zealand may
review housing settings to improve its affordability. The pair has since 26 Nov Us
tapered but retains a bid tone as we write. Meanwhile, USDJPY remains
supported by the rise in the UST 10y yield. The pair was last seen around
104.55. USDCNH was also driven higher overnight by the rise in the USD.
The pair was above the 6.58-figure before reverting to a slide in Asia AxJ: Events & market Closure
morning.

G7: Events & Market Closure
Date Date Date

Market Closure

Date Ctry Event

On the Data Docket today....

On the data docket, US Richmond fed mfg is due, RBA Deputy Governor
Debelle would give an online speech at 1030 (SG/KL time). Germany’s
GDP is due today for 3Q along with Nov IFO survey. We continue to keep
an eye on US President-Elect Biden’s choice of cabinet appointments.

26 Nov SK BoK Policy Decision

FX: Overnight Closing Prices
Majors Prev Close % Chg Asian FX Prev Close % Chg
EUR/USD 1.1841 W -0.13 USD/SGD 1.3448 & 0.10
GBP/USD 1.3321 |4~ 0.35 EUR/SGD 1.5923 W -0.04
AUD/USD 0.7286 ¥ -0.22 JPY/SGD 1.2861 ¥ -0.57
NZD/USD 0.6924 |¥ -0.07 GBP/SGD 1.7916 |4 0.39
USD/JPY 104.52 A 0.64 AUD/SGD 0.9793 W -0.12
EUR/JPY 123.74 i 0.47 NZD/SGD 0.9313 A 0.02
USD/CHF 0.9129 |4 0.18 CHF/SGD 1.4727 | -0.13
USD/CAD 1.3082 ¥ -0.10 CAD/SGD 1.0278 M 0.16
USD/MYR 4.0907 | -0.04 SGD/MYR 3.0491 |4 0.09
USD/THB 30.356 A 0.23 SGD/IDR 10546.21 | -0.02
USD/IDR 14149 ¥ -0.11 SGD/PHP 35.9253 |4 0.06
USD/PHP 48.217 W -0.02 SGD/CNY 4.8873 A 0.01
Implied USD/SGD Estimates at 24 November 2020, 9.00am
Upper Band Limit Mid-Point Lower Band Limit
.3222 1.3491 1.3761

THIS REPORT HAS BEEN PREPARED BY MAYBANK
SEE PAGE 14 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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G7 Currencies

DXY Index - Spiked on Data Outperformance. USD spiked on data
outperformance last night. US PMIs - manufacturing and services
surprised to the upside amid sustained momentum. US PMIs also
outperformed EU and UK PMIs (released earlier in the day), which
disappointed to the downside. DXY was last seen at
92.48 levels. Mild bearish momentum on daily chart shows signs of
fading while RSl is rising. Range-bound trade with risks to the
upside in the interim. Resistance at 92.90/30 levels (21, 50 DMAs),
93.50/80 levels (23.6% fibo retracement of May high to 2020 low,
100 DMA). Support at 92.10, 91.75 (Aug low). Range-trade in 92.20
- 92.90 levels is likely. This week brings Conference Board
consumer confidence, Richmond Fed Mfg (Nov) on Tue; GDP (3Q);
Durable Goods Orders (Oct P); Personal income, spending, PCE
Core, New home Sales (Oct); Uni of Mich Sentiment (Nov) on Wed;
FoMC Meeting Minutes on Thu. Onshore markets are closed on Thu
for Thanksgiving day holidays. Market liquidity expected to thin
from Wed onwards. In overnight news, the General Services
Administration acknowledged Biden as the apparent winner of the
Presidential election on Mon while Trump said he will cooperate.
Transition process will begin. Biden has also announced plans to
nominate former Fed Chair Yellen as Treasury secretary.

EURUSD - Slight Risks to the Downside. EUR briefly traded above
1.19-handle before erasing gains into losses as US data
outperformance brought about broad USD strength. Pair was last
seen at 1.1840 levels. Bullish momentum on daily chart shows
early signs of fading while RSI shows signs of turning lower. Risks
tilted to the downside. Support at 1.1780/1.18 levels (21, 50
DMAs), 1.1740 (100 DMA), 1.1690 (23.6% fibo retracement of 2020
low to high). Resistance at 1.1890, 1.1940 levels. Look for 1.1740
- 1.1940 range this week. This week is rather quiet on data front
with Consumer confidence on Fri. We continue to watch covid
situation in Europe as lockdown, tighter restrictions are entering
into the final 2 weeks of the stipulated period. France, Spain have
seen their infection slowed in recent days but remain near highs
while there seem no signs of abating in Italy, Germany. The risk of
lockdown extension remains. Germany already warned that curbs
could be extended through Christmas and stricter social distancing
measures could be extended for at least the next 4 -5 months.
These pose downside pressure to growth and confidence and
concomitantly could weigh on EUR, especially if US continues to

show diverging signs of strength.

GBPUSD - Still Waiting for EU-UK Deal. Choppy session overnight
as GBP came close to trading 1.34 handle overnight before it
turned lower, traded down to 1.3265 levels before drifting above
1.33 levels. Earlier move higher was due to optimism of EU-UK
deal soon and Astrazeneca/Oxford vaccine news that it is likely to
be widely used in UK. But USD spike upset most non-USD FX
overnight. GBP was last seen at 1.3330 levels. Bullish momentum
intact for now while RSI is rising towards overbought conditions.
Resistance at 1.3360, 1.34 and 1.3480 levels. Support at 1.3290
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(76.4% fibo), 1.3170/80 (61.8% fibo), 1.3080 (50% fibo retracement
of Sep high to low), 1.2980 (38.2% fibo). A rather quiet week
ahead with focus on CBI reported sales (Nov) today. Elsewhere key
focus on brexit development - hopes remain for a deal in coming
days/weeks possibly ahead of EU Summit on 10-11 Dec (before EU
parliament meets on 14 - 17 Dec for the last time this year). Our
bias remains for a EU-UK FTA agreement with details to be ironed
out later but caution that shifting deadlines can pose asymmetrical
downside risks to GBP.

NZDUSD - Looking for Overshoot to Correct. NZD jumped
sharply this morning on Finance Minister Robertson’s proposal to
RBNZ to add house prices to RBNZ remit. This is interpreted as one
less option for RBNZ to sound dovish to prevent property market
from overheating. Recall that market expectations for NIRP had
been eased - a catalyst for NZD strength and most recently this
morning, Robertson’s proposal to RBNZ to consider house prices in
monetary policy (RBNZ already has dual mandate of stable prices
and maximum employment). We opine that the proposal does not
necessarily imply RBNZ has to take a hawkish stance on rates as
administrative controls can be implemented to curb housing
prices. Potentially the central bank can introduce additional buyer
stamp duties for investment properties or reduce LTV (loan to
value) in targeted attempt to manage housing market. We believe
there is nothing stopping RBNZ to provide the necessary support if
the NZ economy is sluggish and requires stimulus help. Markets
may have jumped the gun on over interpreting RBNZ stance. That
said we acknowledged improvements in NZ activity, survey data
and vaccine positive news are all supportive of NZD strength
ultimately but the overshoot this morning on Robertson’s proposal
could be unwind first. NZD was last seen at 0.6965 levels. Bullish
momentum on daily chart intact but shows tentative signs of
slowing while RSl is in overbought conditions. We reiterate our
caution if the run-up may seem overstretched. Intra-day we look
for pullback towards 0.6920/40 levels (before the spike). Break
below this could see decline gathers momentum towards 0.68
levels (21 DMA). Resistance at 0.6985 (this morning high), 0.70
psychological level, 0.7065 (76.4% fibo retracement of 2017 high
to 2020 low). Week ahead brings Trade (Oct) on Thu; Consumer
confidence (Nov) on Fri.

USDJPY - Upsides Capped? Pair spiked last night when better-
than-expected US PMI readings for Nov (especially when compared
to contractionary Eurozone services PMI released earlier in the
day) led to a bout of broad dollar strengthening. Last seen at
104.60. The mood in markets continues to be cautiously
optimistic. On US elections, the Biden team seems to be unfazed
by Trump’s efforts to derail confirmation of Biden victory, moving
to name long-time Biden advisor Anthony Blinken as Secretary of
State, and as of this morning, Janet Yellen as Treasury secretary.
Yellen is a familiar face and will likely work well with the Fed,
which could be modestly market positive. The general service
administration has also finally allowed Biden’s team to access
transition resources, which will allow him access to agency
officials, key briefings and some $6émn in funding. So the overall
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narrative appears to be one where barring some tail risk of a
Trump curveball or more severe than expected lockdown
announcements globally, broad buy-risk-on-dips incentives may
still be intact. For the USDJPY pair, we may see some unwinding of
JPY hedges, but this would be mitigated to some extent by a
broadly softer dollar under an expected Biden presidency as well.
Upsides in USDJPY could be capped for now. Momentum on daily
chart has is mildly bullish, while RSI shows signs of an uptick.
Support at 104.00, 103.20 (recent low). Resistance at 104.95 (50-
DMA), 105.60 (100-DMA). Jibun Bank PMI Mfg and PMI services for
Nov (P) came in at 48.3 (vs. 48.7 prior) and 46.7 (vs. 47.7 prior),
indicating still-slow macro recovery.

AUDUSD - Ascending Triangle. AUDUSD was choppy on Monday,
testing the key resistance at 0.7340 before reversing out bearish
candlestick for the day on Monday. This pair is now lifted in tandem
with the NZDUSD this morning, ahead of Governor Debelle’s online
speech happening later. MACD is still a tad bullish, albei waning as
AUD bulls have not been able to gain momentum. Support remains at
0.7260 before the next at 0.72. In news from home, Queensland has
announced to full reopen border to NSW state from 1% Dec. The rest
of the week has 3Q construction work done on Wed, and private
CAPEX for 3Q on Thu.

USDCAD - Uninspired. Pairing was last seen around 1.3065, pressured
by firmer crude oil prices but roughly where it has been for the past
few sessions. This pair remains on a rather slow downdrift but key
support at 1.30-figure is still intact. We do not want to rule-out the
possible play-out of the double bottom formation from 1.30 yet. This
formation could potentially see the pair move towards 1.3280 (100-
dma). However, risk-on in global markets seems to dominate for now
but worsening covid-19 situation along with more lockdown measures
keep USDCAD bears from exerting too much downside pressure. Price
action could remain more sideways within 1.30-1.32 in the near-term
with interim resistance at 1.3156 capping topsides. At home, BoC
Deputy Governor Gravelle spoke this morning, assuring that home
prices are not rising due to speculation and that low rates are
important to support broad recovery. He also said that widespread
mortgage default risks look well-managed. Week ahead has no tier-1
data.
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Asia ex Japan Currencies

SGD trades around +0.41% from the implied mid-point of 1.3491 with
the top estimated at 1.3222 and the floor at 1.3761.

USDSGD - Consolidation. Pair rose last night when better-than-
expected US PMI readings for Nov (especially when compared to
contractionary Eurozone services PMI released earlier in the day)
led to a bout of broad dollar strengthening. But the up-move
started losing steam at around 1.3460-levels, and pair starting
retracing downwards soon after. Last seen at 1.3432, vs. recent low
around 1.3400. Underlying positivity in SGD remains largely intact.
3Q GDP reading was finalized at -5.8%y/y, better than prior
estimate of -7.0%, and following the -13.3% plunge in 2Q. Official
estimates for 2020 and 2021 are at -6.5% to -6%, +4 to +6%
respectively. Our economist team maintains GDP growth forecast at
-5.7% in 2020 (implying 4Q GDP at around -3.6%) and raises 2021
GDP forecast to +4.5% (from +4%). The assessment is that the
recent vaccine breakthrough could help contain the Covid spread
and ease lockdowns across the world, especially in the economies
struggling to flatten the curve. This will help revive Singapore’s
services exports and travel & hospitality sectors in 2021. Momentum
on USDSGD daily chart is mildly bearish, but RSI is near oversold
conditions. We caution for risk of technical rebound but maintain
bias to take opportunity on spikes to fade into. Resistance at
1.3500, 1.3520 (21-DMA). Support at 1.3400 (recent low), 1.3300.
Industrial production due Thurs. Core CPI (-0.2%) fell further in Oct
due to steeper contraction in services and retail costs, as well as
easing food inflation. Headline CPI (-0.2%) also declined as private
transport costs registered a larger fall and accommodation costs
eased partly due to the decline in foreign employment.

AUDSGD - Rising Wedge Intact. AUDSGD was bid this morning,
lifted by the antipodeans. The rising wedge that we see forming is
still intact and that typically precedes a corrective pullback. This
pair could be supported by the 21-dma at 0.9756 at this point, close
to the next support at 0.9740 (38.2% fibo retracement of Sep-Oct
fall). Bullish momentum is waning. Resistance at 0.9860 before the
next at 0.9940.

SGDMYR - Compression of Moving Averages a Predecessor to
Break Out Play. SGDMYR was a touch softer; last seen at
3.0440 levels. Bearish momentum on daily chart intact while RSI is
falling. Moving average compression observed (21, 100 DMAs on
track to cut 200 DMA to the downside) and is typically a predecessor
to price expansion (breakouts). Bias for downside play. Support at
3.0350 (50% fibo retracement of 2020 low to high), 3.0250 (Sep
low). Resistance at 3.05 (50 DMA), 3.0550 (21, 100, 200 DMAs),
3.0680 levels.

USDMYR - Consolidate Around Recent Lows. USDMYR continues to
trade near its recent lows amid risk-on tone, resilient oil prices and
RMB. Pair was last seen at 4.0905 levels. Bearish momentum
intact while RSl is near oversold conditions. Immediate support at
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4.08. Break below this puts next support at 4.0520 (2020
low). Resistance at 4.1080, 4.12 levels. Intra-day we look for 4.0870
- 4.0950 range. CPI data for release tomorrow.

1m USDKRW NDF - Range. Tm USDKRW NDF continued to drift
lower this morning amid risk-on tone, rubbing off vaccine positive
news. KOSPI is up nearly 0.75% this morning. As much as we are
positive on vaccine optimism, we are also cautious of the spread of
covid infection in the Northern hemisphere including Korea.
According to health officials, 3™ wave covid already started and
may be largest if not curbed. Lockdown measures, restrictions could
soon be imposed and this could dampen sentiment and weigh on
KRW. Pair was last seen at 1111 levels. Mild bullish momentum
intact but RSI shows signs of turning lower. Risks to the downside in
the interim but we reckon dips likely to find support around 1110,
1105 levels. Resistance at 1118, 1120 (21 DMA). Look for 1108 -
1115 range intra-day.

USDCNH - Sell on Rallies. USDCNH remains very much biased to the
downside and was last seen around 6.5730. The rally in the USD also
lifted the pair above the 6.58-figure at one point. We see a falling
wedge forming but the trend channel is not at risk with a rebound
towards the 21-dma at 6.62. We continue to prefer to sell on
rallies. In domestic news, there are increasing concerns about
default fears after a surprise default by Yongcheng Coal &
Electricity Hoilding Group (principal and interest) on a note. AAA-
rated SOE bonds (rated by domestic companies) slumped around
14% since 10 Nov amid concerns of their ability to repay their debt.
The rest of the week has industrial profits for Oct on Fri.

USDVND - Steady. USDVND closed at 23165 on Mon, within the
23150-23210 range. We continue to expect the central bank to
accumulate foreign exchange reserves and keeping the pair supported
on dips. Equities in Vietnam remain rather well-supported and the
country had seen net equity-related inflows of $6.9mn on Mon. In news,
the HCM city government said that industrial parks and export
processing zones could be further enhanced to attract investment and
more lands could be used for building infrastructure (Vietnam News).
Separately, the Ministry of Industry and Trade assured that the RCEP
would not worsen the trade deficits Vietnam has with RCEP
participants, noting that trade liberalization with ASEAN and other
partner countries have already happened over the past two decades via
other trade agreement and the RCEP basically unifies the existing
agreements. In data, Nov trade, CPI, retail sales, IP could be out as
soon as this Fri.

1M USDIDR NDF - Consolidation. NDF last seen near 14,220, still
remaining in consolidative territory after the up-move last Thurs.
The government is mulling cutting short the year-end holidays to
mitigate the risks of a Covid surge. While the unexpected Bl easing
last Thurs looked to have induced some IDR concerns initially, the
extent seemed modest, and could be offset by a broadly softer USD.
Current account balance also came in at US$964mn in 3Q (vs. deficit
of -USS$2,944mn prior), the first surplus reading since 2011. On net,
barring a sharp USD rebound, NDF could continue to consolidate
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nearby. Momentum indicator on daily chart is not showing a clear
bias, while RSl remains near oversold conditions. Resistance at
14,450 (76.4% fibo retracement from Jan low to Mar high), 14,620
(50-DMA). Support at 14,000, before next at 13,600.

USDTHB - Ranged. Pair last seen at 30.34, a tad higher vs. levels
seen yesterday morning. Exports posted a larger decline of -6.7%y/y
in October, mainly due to poor performance in agriculture products.
On the other hand, food products, WFH-related products and rubber
gloves remained resilient. Customs trade balance came in at
US$2,047mn, vs. US$2,000mn expected and USS$2,230mn prior. The
BoT introduced measures on 20 Nov to relax capital outflows to curb
the strengthening THB. These measures would make it easier for
Thai citizens to move money overseas and invest in foreign assets,
and to hold foreign currency in Thai banks. We think that these
developments were partly just a bringing forward of capital outflow
measures that were supposed to begin early next year. With recent
softening, part of the THB drag from central bank actions has likely
been priced in somewhat. In the interim, THB could see directional
biases re-aligned with its Asian FX peers. But with risks from
domestic protests still intact, any gains vs. USD could lag regional
peers. On technicals, bearish momentum on daily chart has largely
waned, while RSl and stochastics are near oversold conditions.
Technical rebound not ruled out, but extent could be modest.
Support at 30.14 (recent low), 30.00. Resistance at 30.65 (21-DMA),
31.05 (50-DMA). Interim range of 30.0 to 30.70 likely. Mfg
production index due before next Mon.

1M  USDPHP NDF - Consolidation. NDF last seen at 48.28,
continuing to remain largely in consolidative trading after upward
momentum last Thurs (from BSP’s surprise 25bps rate cut) failed to
be sustained. Daily new Covid cases in Philippines continue to hover
below the 2k mark. Earlier, BSP Governor Diokno highlighted the
recent BoP, overseas remittance and FDI readings as potential
leading indicators of the growth recovery, and concluded that the
harsh impact of the pandemic on Philippines’ external accounts may
have reached its peak during 2Q. On net, PHP could remain resilient
to external sentiment swings emanating from developments
pertaining to global Covid trends, vaccine news, US elections results
etc. Momentum and RSI on daily chart are not showing clear biases.
More consolidative trading in interim possible. Support at 48.00,
47.50. Resistance at 48.75 (100-DMA), 49.00. BoP due before Fri,
budget balance due Tues.
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Malaysia Fixed Income

Rates Indicators Analysts
MGS Previous Bus. Day Yesterday’s Close CFbapnsg)e
3YR MH 3/23 1.83 1.83 Unchanged Winson Phoon
5YR MO 9/25 2.1 2.14 +3 (65) 6812 8807
7YR MK 5/27 2.44 2.46 +2 winsonphoon@maybank-ke.com.sg
10YR MO 4/31 2.65 2.67 +2
15YR MS 7/34 3.16 3.17 +1
20YR MY 5/40 3.47 3.48 +1 Se Tho Mun Yi
30YR MZ 6/50 4.04 4.04 Unchanged (603) 2074 7606
IRS munyi.st@maybank-ib.com
6-months 1.92 1.92
9-months 1.91 1.91
1-year 1.91 1.91
3-year 2.01 2.01 -
5-year 2.21 2.20 -1
7-year 2.37 2.35 -2
10-year 2.62 2.58 -4

Source: Maybank KE
*Indicative levels

Government bonds market remained quiet with most investors
still on the sidelines. MGS yields shifted 1-3bps higher despite
some bidding interest, albeit in thin volume, and activity was
again skewed towards the front end of the curve. Gll space was
quieter and benchmarks hardly saw any trades as bids were wide,
while those traded were 1-5bps higher in yield.

MYR IRS levels edged lower along the 5y10y part of the curve due
to defensive bids. There were no transaction recorded amid thin
liquidity. 3M KLIBOR remained the same 1.94%.

PDS market was also muted with very little trading interest. Only
two bonds were dealt in GG. AAA space saw better selling at the
long end with Danum 2034 trading 4bps wider amid light profit
taking. Given current credit spread levels and market seemingly
better offered for profit taking, some prefer to be on the
sidelines for now. Sime Darby Property sold 5y, 7y and 10y notes
at final yields of 3.10%, 3.42% and 3.64% to raise a total of
MYR800m under a newly established MYR4.5b Sukuk Musharakah
programme rated AA+. The 5y is a SRI sukuk.
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Singapore Fixed Income

Rates Indicators

SGS Previous Bus. Day Yesterday’s Close C?ba:sg)e
2YR 0.28 0.28
5YR 0.52 0.52 -
10YR 0.93 0.92 -1
15YR 1.19 1.18 -1
20YR 1.24 1.23 -1
30YR 1.16 1.16 -
Source: MAS

SGD rates were flattish to slightly lower by about 1bp. Volumes were
thin across both SGD IRS and SGS markets which were directionless,
caught between rising new infections globally and positive sentiment
from vaccine. SGS yields also ended either unchanged or -1bp.

Asian credit market was muted as Japan market was closed for
Labor Thanksgiving Day. Thin flows and credit spreads mostly
unchanged. Nonetheless, there were better bidders in the China
bank sector and LGFV names. Haohua remained under selling
pressure with its 10y benchmark trading at a recent high of +289bps.
Asian sovereign bond space had some activity, with two-way flows in
INDON and mild selling in PHILIP.
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Indonesia Fixed Income
Analysts

Rates Indicators Myrdal Gunarto
(62) 21 2922 8888 ext 29695

MGunarto@maybank.co.id

IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change
1YR 2.92 2.87 (0.05)
3YR 5.08 5.07 0.00
5YR 5.18 5.18 (0.00)
10YR 6.22 6.23 0.01
15YR 6.71 6.71 0.00
20YR 7.03 7.02 (0.01)
30YR 7.26 7.25 (0.01)

* Source: Bloomberg, Maybank Indonesia

Indonesian government bonds tried to strengthen amidst positive
development on the local stock market yesterday. 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. Moreover, it’s also driven by
recent positive developments on both vaccination elaboration progress
and the global trade war after Joe Biden’s winning on the U.S.
Presidential election. Recently, according to the Economist, AstraZeneca,
a British pharmaceutical firm and Oxford University reported that their
vaccine was 70% effective. It joins two others, from Pfizer and BioNTech,
and Moderna, which both report efficacy of around 95%. The lower
effectiveness score should not yet be counted against the AstraZeneca-
Oxford one. If administered with a half dose initially early data suggests
its efficacy can reach 90%. And the new vaccine has advantages. It will be
cheaper and easier to distribute, as it keeps for at least six months in a
normal fridge, meaning it can be stored in any surgery or pharmacy in the
world. (Pfizer’s vaccine needs to be stored at -70°C; Moderna’s offering
lasts in a normal fridge only for a month.) Three billion doses could be
produced next year. Like the others, the AstraZeneca-Oxford jab must go
through further checks. But it is another reason for hope.

Today, Indonesian government is also scheduled to hold Shariah bonds
auction. The government has initial target by Rp10 trillion of investors’
absorption funds from its five Sukuk series that will be offered on today’s
auction. Investors, especially from the local side, are expected to have
strong enthusiasm for participating on this Sukuk auction. Total investors’
total incoming bid are expected to reach more than Rp30 trillion on
today’s Sukuk auction given recent favourable condition on the local
capital markets environment.

Recently, the government also announced that its fiscal deficit realization

has reached Rp764.9 trillion or -4.67% of GDP until Oct-20. The
government has successfully collected Rp1,276.9 trillion of total budget
revenue or 75.2% of the full-year target for 2020. Meanwhile, the
government has spent Rp2.041.8 trillion or 74.6% of the full-year target
until Oct-20. According to those conditions, we believe that the
government will hasten its realization on both their spending and
revenue. From the revenue side, we expect the government to get
benefit from recent reviving condition on both consumption expenditure
and exports sides. On the spending side, it’s difficult to realize massive
spending on further two remaining months during recent condition.
Hence, total deficit realization for this year is expected to be below the
government’s target.
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EUR/USD USDIIPY AUD/USD GBP/USD USDI/CNH NZD/USD EUR/JPY AUD/JPY
R2 1.1955 105.23 0.7369 1.3462 6.6152 0.7001 124.3400 76.5303
R1 1.1898 104.88 0.7328 1.3391 6.5984 0.6962 124.0400 76.3497
Current 1.1843 104.57 0.7305 1.3326 6.5743 0.6967 123.8400 76.3880
S1 1.1792 103.93 0.7255 1.3257 6.5547 0.6891 123.2300 75.8597
S2 1.1743 103.33 0.7223 1.3194 6.5278 0.6859 122.7200 75.5503
USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGD/MYR
R2 1.3503 4.0963 14175 48.2810 30.4560 1.5995 0.6275 3.0694
R1 1.3475 4.0935 14162 48.2490 30.4060 1.5959 0.6243 3.0592
Current 1.3438 4.0910 14168 48.2290 30.3490 1.5915 0.6236 3.0447
S1 1.3412 4.0872 14142 48.1800 30.2720 1.5889 0.6193 3.0418
S2 1.3377 4.0837 14135 48.1430 30.1880 1.5855 0.6175 3.0346
*Values calculated based on pivots, a formula that projects support/resistance for the day.
Policy Rates _ Equity Indices and Key Commodities
Rates Current (%) Up(;\;;nelrnggCB MBB Expectation Value % Change
MAS SGD 3-Month SIBOR 0.4056 Apr-21 Dow 29,591 27 1i.12
BNM O/N Policy Rate 1.75 20/1/2021 Nasdaq 11,880.63 0:.22
z'aZ(;Day Reverse Repo 3.75 17/12/2020 Nikkei 225 25,527.37 I:l).42
BOT 1-Day Repo 0.50 23/12/2020 FTSE 6,333.84 |}).28
BSP O/N Reverse Repo 2.00 17/12/2020 Australia ASX 200 6,561.59 q-34
CBC Discount Rate 113 17/12/2020 Singapore Straits Times 2,848.78 1;.27
HKMA Base Rate 0.50 Neutral Kuala Lumpur Composite 1’597'48 0:'23
Jakarta Composite 5,652.76 1.46
PBOC 1Y Lending Rate 4.35 -
Philippines Composite 7,178.62 d.12
RBI Repo Rate 4.00 4/12/2020 L
Taiwan TAIEX 13,878.01 1.18
BOK Base Rate 0.50 26/11/2020 :
Korea KOSP! 2,602.59 1.92
Fed Funds Target Rate 0.25 17/12/2020 i
t Facili Shanghai Comp Index 414.4 1
:gfeDeposu Facility 0.50 10/12/2020 [¢] p 3, 9 i 09
BOE Official Bank Rate 0.10 17/12/2020 Hong Kong Hang Seng 26,486.20 (1 13
India Sensex 44,077.15 0.44
RBA Cash Rate Target 0.10 1/12/2020 §
Nymex Crude Oil WTI 43.06 2.16
RBNZ Official Cash Rate 0.25 24/2/2021 ;
Comex Gold 184400 | I 2
BOJ Rat -0.10 18/12/2020 :
ae Reuters CRB Index 157.33 0.75
BoC O/N Rate 0.25 9/12/2020 MBB KL 8.10 ["74
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MYR Bonds Trades Details
MGS & GlI

MGS 5/2017 3.441% 15.02.2021
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 3/2013 3.480% 15.03.2023
MGS 2/2018 3.757% 20.04.2023
MGS 3/2019 3.478% 14.06.2024
MGS 1/2014 4.181% 15.07.2024
MGS 2/2017 4.059% 30.09.2024
MGS 1/2015 3.955% 15.09.2025
MGS 3/2011 4.392% 15.04.2026
MGS 1/2019 3.906% 15.07.2026
MGS 3/2016 3.900% 30.11.2026
MGS 3/2007 3.502% 31.05.2027
MGS 4/2017 3.899% 16.11.2027
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 3/2018 4.642% 07.11.2033
MGS 4/2019 3.828% 05.07.2034
MGS 4/2015 4.254% 31.05.2035
MGS 5/2019 3.757% 22.05.2040
MGS 7/2013 4.935% 30.09.2043
MGS 2/2016 4.736% 15.03.2046

MGS 1/2020 4.065% 15.06.2050
GII MURABAHAH 3/2017 3.948%
14.04.2022
GII MURABAHAH 1/2018 4.128%
15.08.2025
GII MURABAHAH 3/2019 3.726%
31.03.2026
GII MURABAHAH 1/2017 4.258%
26.07.2027
GIl MURABAHAH 2/2020 3.465%
15.10.2030
GIl MURABAHAH 6/2019 4.119%
30.11.2034

Total
Sources: BPAM
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Coupon

3.441%
4.160%
4.048%
3.620%
3.882%
3.480%
3.757%
3.478%
4.181%
4.059%
3.955%
4.392%
3.906%
3.900%
3.502%
3.899%
3.885%
4.498%
2.632%
4.232%
3.844%
4.642%
3.828%
4.254%
3.757%
4.935%
4.736%
4.065%

3.948%
4.128%
3.726%
4.258%
3.465%

4.119%

Maturity
Date

15-Feb-21

15-Jul-21

30-Sep-21

30-Nov-21

10-Mar-22
15-Mar-23
20-Apr-23
14-Jun-24
15-Jul-24

30-Sep-24
15-Sep-25
15-Apr-26
15-Jul-26

30-Nov-26
31-May-27
16-Nov-27
15-Aug-29
15-Apr-30
15-Apr-31

30-Jun-31

15-Apr-33
07-Nov-33
05-Jul-34
31-May-35
22-May-40
30-Sep-43
15-Mar-46
15-Jun-50

14-Apr-22
15-Aug-25
31-Mar-26
26-Jul-27
15-Oct-30

30-Nov-34

Volume
(RM ‘m)
16
172
3
50
5
24

53

24

183

18

24

70

31
10
12

223

10

10
1,044

Last Done

1.58
1.52
1.56
1.63
1.704
1.832
1.841
2.056
2.083
2.062
2.128
2.27
2.336
2.366
2.45
2.494
2.717
2.736
2.651
2.84
3.223
3.19
3.172
3.313
3.476
3.935
4.039
4.065

1.765

2.2

2.287

2.536

2.644

3.269

@) Maybank kimEng

Day High

1.58
1.52
1.56
1.63
1.724
1.832
1.841
2.056
2.089
2.092
2.14
2.27
2.336
2.368
2.46
2.494
2.731
2.786
2.665
2.875
3.223
3.19
3.178
3.313
3.476
3.935
4.039
4.065

1.765
2.2
2.293
2.536
2.644

3.269

Day Low

1.535
1.5
1.56
1.63
1.704
1.825
1.841
2.056
2.045
2.062
2.107
2.27
2.336
2.358
2.426
2.471
2.717
2.736
2.647
2.84
3.167
3.19
3.162
3.313
3.476
3.935
4.039
4.042

1.765
2.127
2.285
2.536
2.644

3.269
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MYR Bonds Trades Details
PDS

MDV IMTN 0% 28.01.2022 - TRANCHE NO 5

PRASARANA IMTN 4.930% 28.12.2032 - Series 3

AMAN IMTN 4.250% 12.04.2024 - Tranche No. 17

AMAN IMTN 4.570% 07.05.2027 - Tranche No 41

DANUM IMTN 3.140% 13.05.2027 - Tranche 8

DANGA IMTN 4.520% 06.09.2027 - Tranche 7

PASB IMTN 3.900% 30.10.2029 - Issue No. 18

DANUM IMTN 3.290% 13.05.2030 - Tranche 9

MANJUNG IMTN 4.820% 25.11.2030 - Series 1 (15)
DANUM IMTN 4.680% 14.02.2034 - Tranche 2

SEB IMTN 5.180% 25.04.2036

WCT IMTN 5.320% 11.05.2022

MMC CORP IMTN 5.700% 24.03.2028

EDRA ENERGY IMTN 6.390% 05.01.2034 - Tranche No 25
EDRA ENERGY IMTN 6.430% 05.07.2034 - Tranche No 26
DIALOG PERPETUAL SUKUK WAKALAH TRANCHE NO. 1
EWIB IMTN 6.650% 27.04.2023

YNHP 6.850% PERPETUAL SECURITIES - TRANCHE NO 1
Total
Sources: BPAM

November 23, 2020

Rating

GG
GG
AAAIS
AAA IS
AAA (S)
AAA (5)

AAA (5)

AAA (5)

AA- 1S
AA- 1S
AA3
AA3
Al
NR(LT)
NR(LT)

Coupon

4.370%
4.930%
4.250%
4.570%
3.140%
4.520%
3.900%
3.290%
4.820%
4.680%
5.180%
5.320%
5.700%
6.390%
6.430%
4.150%
6.650%
6.850%

Maturity
Date

28-Jan-22
28-Dec-32
12-Apr-24
07-May-27
13-May-27
06-Sep-27
30-Oct-29
13-May-30
25-Nov-30
14-Feb-34
25-Apr-36
11-May-22
24-Mar-28
05-Jan-34
05-Jul-34
15-Nov-20
27-Apr-23
07-Aug-19

Volume
(RM ‘m)

30
10
20

187

Last
Done

2.029
3.221
2.523
2.889
2.84
2.85
3.059
3.09
3.099
3.479
3.569
3.877
3.904
4.011
4.049
3.943
5.883
6.522

@) Maybank kimEng

Day
High

2.029
3.221
2.523
2.889
2.84
2.85
3.059
3.09
3.1
3.481
3.573
3.884
3.907
4.011
4.051
4.026
5.883
6.543

Day
Low

2.029
3.221
2.523
2.889
2.84
2.85
3.059
3.09
3.099
3.479
3.569
3.877
3.904
4.009
4.049
3.943
5.883
6.522
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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, “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 as 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 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. MKE 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.

MKE 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 MKE 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 MKE’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 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 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 Kim Eng Research 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 as specifically permitted, no part of this 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 reserves the rights to 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 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 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 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. 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, 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, 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 US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Maybank Kim 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 report and wishing to effect transactions in any security 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 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 Maybank KERPL (Co. Reg No 198700034E) which is
regulated by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is @ member of the Indonesia Stock Exchange and is
regulated by the Financial Services Authority (Indonesia). 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 of the Philippines Stock Exchange and is regulated by the 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 by the 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 as Category 1
Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID
27861. 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 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 24 November 2020, 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 24 November 2020, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 24 November 2020, and at the end of the 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 as otherwise disclosed in the research
report.

In the past twelve months KESI 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.

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the
entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned or a
related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and
assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and
forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a
structured product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

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