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6 January 2021

Global Markets Daily

Count Underway in Georgia
Runoff

Democrats in Slight Lead but Race is Tight

Polls have closed and the count in Georgia Senate runoff is
underway. Based on 65% of the votes counted so far, Democrats
are in a very slight lead, with Raphael Warnock at 50.5% and Jon
Ossoff at 50.1%. Race remains very tight and this could see some
risk of delay in reporting final results. In the event of a
Democrat-led Congress, it is highly probably to see another
increase in fiscal stimulus in the near future. Risk assets including
AXJ FX should benefit while USD stays under pressure on further
deterioration in fiscal deficit. UST yields likely to stay elevated.
Beyond the near term, there may be negative repercussion for US
assets as there may be a faster passage in pushing through tax
hikes to fund stimulus and closer scrutiny on US tech giants could
see antitrust reforms to curb or break up US tech giants.

Commodity-FX Leading Gains; Brent Gain on Saudi Cut

USD softness resumed overnight after a temporary pause. Move
lower remains in line with our call to use USD upticks as
opportunity to fade into. Stop-buy orders for EUR were triggered
with EUR trading to fresh-32 month high of 1.2325 this morning.
Commodity-proxy FX including AUD, NZD and CAD led gains.
Elsewhere brent continued to hover near recent highs of above
$53/bbl as Saudi Arabia pledged to voluntarily cut production by
another 1mio barrels/day. NYSE, in another twist, is now
reconsidering its decision to revert to original plan to delist
Chinese equities.

Focus on US ADP; Global Services PMIs Today

Key data of interests today include services PMIs from around the
world including US, Germany, UK; German CPI; EU PPI; US ADP
employment and durable goods order.
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G7: Events & Market Closure

Date Date Date

4 Jan NZ Market Closure

Georgia Senate

3 .Jan us Runoff

FX: Overnight Closing Prices
Majors Prev % Chg Asian FX Prev % Chg
Close Close
EUR/USD 1.2298 |dfp 0.41 USD/SGD 1.3176 | -0.23
GBP/USD 1.3627 |fh 0.41 EUR/SGD 1.6203 |4p 0.18
AUD/USD 0.7759 |dn 1.23 JPY/SGD 1.2828 |[4p 0.19
NZD/USD 0.7252 |4n 1.06 GBP/SGD 1.7955 |4p 0.18
UsD/JPY 102.72 |k -0.40 AUD/SGD 1.0225 |dp 1.00
EUR/JPY 126.29 | -0.02 NZD/SGD 0.9555 |4k 0.82
USD/CHF 0.8784 |d -0.35 CHF/SGD 1.5002 |4 0.11
USD/CAD 1.2669 |db -0.85 CAD/SGD 1.0399 |[4p 0.62
USD/MYR 4.0162 |4 0.27 SGD/MYR 3.043 |d -0.02
USD/THB 29.917 |db -0.01 SGD/IDR 10553.43 |db -0.44
USD/IDR 13915 |4p 0.14 SGD/PHP 36.4257 |¥ -0.08
USD/PHP 48.072 |4p 0.12 SGD/CNY 4.8961 |db -0.05

Implied USD/SGD Estimates at 6 January 2021, 9.00am
Upper Band Limit Mid-Point Lower Band Limit
1.2968 1.3232 1.3497

>

Bloomberg FX Ranking - 4Q 2020

No. 2 for EUR, SGD

No. 3 for JPY

No. 5 for MYR, PHP, AUD, KRW
No. 6 for NZD

No. 8 for GBP

No. 2 for Asia FX
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G7 Currencies

DXY Index - Georgia Count, Services PMI, ADP Today. USD
softness resumed overnight after a temporary pause. Move lower
remains in line with our call to use USD upticks as opportunity to
fade into. DXY was last at 89.43 levels. Mild bullish momentum on
daily chart faded while RSI is turning lower towards near-oversold
conditions. Support at 89.2 before bigger support at 88.30 (2018
low). Immediate area of resistance at 90.1 - 90.3 (21 DMA). Day
ahead brings ADP employment, services PMI and durable goods
report. Focus today on the outcome of Georgia senate runoff.
Based on 65% of the votes counted so far, Democrats are in a very
slight lead, with Raphael Warnock at 50.5% and Jon Ossoff at
50.1%. Race remains very tight and this could see some risk of
delay in reporting final results. In the event of a Democrat-led
Congress, it is highly probably to see another increase in fiscal
stimulus in the near future. Risk assets including AXJ FX should
benefit while USD stays under pressure on further deterioration in
fiscal deficit. Beyond the near term, there may be negative
repercussion for US assets as there may be a faster passage in
pushing through tax hikes to fund stimulus and closer scrutiny on
US tech giants could see antitrust reforms to curb or break up US
tech giants. UST yields should also head higher. In the event of
Republicans retaining Senate (only requires 1 seat to secure a slim
majority), this would be a status quo scenario. Tax hike and tech
break-up likelihoods are also likely to be reduced. This brings relief
and US risk assets should stay supported on this.

EURUSD - Double-Topped? EUR traded an intra-day high of 1.2325
this morning before reversing gains. Market chatters of stop-buy
orders. Pair was last seen at 1.2290 levels. Daily momentum and
RSI are not indicating a clear bias for now. Immediate resistance at
1.2320 (interim double top). Failure to decisively break above soon
could see corrective pullback towards 1.2210 levels (21 DMA), 1.21
levels. With covid resurgence seeing an extension of covid-related
restrictions in Italy (through mid-Jan), fresh lockdown in UK, etc.,
US Georgia senate runoff risk, we do not rule out retracement risks
in the near term. Bias to buy dips. Day ahead brings services PMI,
PPl; German CPI.

GBPUSD - Downside Risk Near Term. GBP was last seen at 1.3615
levels. Mild bullish momentum fading while RSI has eased lower.
Risks to the downside. Support at 1.3560, 1.3485 (21 DMA).
Resistance at 1.3650, 1.37. With brexit-related ‘noises’ out of the
way, we expect GBP trajectory to take cues from growth
momentum, BoE policy and this is dependent on how well UK can
contain the covid spread. Near term downside risks owing to fear
of double-dip recession due to 3™ nationwide lockdown for England
till mid-Feb but maintain a constructive bias in the medium term
on on a few factors including ongoing trade negotiations with other
nations, UK has more than secured enough vaccines for its
population (just yet to be rolled-out in full force), as well as pent
up consumer demand when covid goes away. Day ahead brings
services PMI.
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USDJPY - Ranged. Pair last seen at 102.68, vs. yesterday
morning’s >103, in line with our continued caution for downside
risks. As of writing, markets are still waiting for the results from
the Georgia Senate run-offs. A democrat “clean sweep” could see
further dollar weakness set in and bring USDJPY lower, while status
quo (Republicans controlling senate) could potentially see more
ranged trading for the pair. Momentum on daily chart is mildly
bearish while RSI is on a gentle dip, nearing oversold conditions.
Support at 102.60 (recent low), 102.00. Resistance at 103.50 (21-
DMA), 104.00 (50-DMA). Leading, coincident indices due Fri.

NZDUSD - Pace of Gains May Moderate. NZD maintained
altitude, in line with other commodity-bloc FX including AUD, CAD.
Positive vaccine progress, China growth momentum intact, La Nina
effect (boost to agri prices), entrenched USD softness are some
factors underpinning NZD’s outperformance. Pair was last seen at
0.7250 levels. Daily momentum is mild bullish while RSI is near
overbought conditions. We expect pace of gains to moderate.
Resistance at 0.7260, 0.7280. Support at 0.7160, 0.7130 (21 DMA).

AUDUSD - Bullish. Pair was last seen at 0.7765 levels, buoyed by
broadly weak USD environment and positive risk sentiment. Focus
on the run-off elections in Georgia with Predictlt This pair may
remain within the rising trend channel towards the 0.7820
(resistance). Mild bullish momentum intact while stochastics
remain a tad overbought. Immediate support at 0.7620, 0.7590 (21
DMA). The week ahead has Australia PMI services and Composite
data for Dec today before building approvals, trade for Nov on
Thu. Foreign reserves for Dec is due on Fri.

USDCAD - Bearish Bias. USDCAD slipped to levels around the
1.2660. This pair had formed a bearish engulfing candle yesterday,
dragged by the combination of higher oil prices and broadly lower
USD. Saudi Arabia had volunteered to cut 1mn barrels a day for Feb
and Mar which could exceed the small increases allowed for Russia
and Kazakhstan as part of a deal for OPEC+. We look for this pair
to remain on the downmove even as the second wave of COVID-19
in Canada does not show signs of easing. In Ontario, there is a plan
to inoculate all health workers, residents and essential caregivers
in long-term care homes by Jan 2021. There has been some
concern about the rate of vaccination at home as the pace of
vaccine distribution has lagged countries including Israel, the US
and the UK.
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Asia ex Japan Currencies

SGD trades around +0.45% from the implied mid-point of 1.3232 with
the top estimated at 1.2968 and the floor at 1.3497.

USDSGD - Grinding Lower. Despite intraday zig-zag moves this past
week, pair is on net steadily grinding lower still, with the downtrend
(since last Mar) largely intact. Last seen at 1.3172. As of writing,
markets are still waiting for the results from the Georgia Senate run-
offs. A democrat “clean sweep” could see further dollar weakness set
in and bring USDSGD lower, while status quo (Republicans controlling
senate) could potentially see more ranged trading for the pair. Retail
sales for Nov came in at -1.9%y/y, a much shallower contraction vs.
expected -8.1%. Multiple sales events and increased electronics
consumption aided the positive outturn. Macro data (including GDP,
PMI) released earlier this week were also relatively benign for
sentiments. On net, risks skewed to the downside still for USDSGD pair.
Momentum indicator is not indicating a clear bias while RSI looks to be
a tad oversold. Support at 1.3160, before 1.3100 levels. Resistance at
1.3280 (21-DMA), 1.3390 (50-DMA).

AUDSGD - Uptrend Intact. As cautioned, cross saw a modest
interim pullback vyesterday. Last seen at 1.0220. Momentum
indicator is not showing a clear bias. However, uptrend seems intact
at the moment. Support is seen around 1.0080 (21-DMA, lower
bound of trend channel), before 1.00. 1.0230 could be a key
resistance to watch for now, before 1.0280.

SGDMYR - Range. SGDMYR firmed this morning as MYR partially
erased yesterday’s gains. Cross was last at 3.0390 levels. Daily
momentum is bearish while RSI is falling. Risks remain skewed to
the downside. Support at 3.0350, 3.0250 levels. Resistance at
3.0440 (21 DMA), 3.0480 (50, 100 DMAs). We look for consolidative
trade in 3.0350 - 3.0420 range intra-day.

USDMYR - Fade Upticks. USDMYR firmed amid mild bounce in broad
USDAXJs (sentiment partly driven by externalities owing to ongoing
Georgia vote count) and domestic uncertainties. Pair was last at
4.0180. Daily momentum is mild bearish but RSI shows signs of
turning from oversold conditions. Rebound risks ahead (as flagged
yesterday). Resistance at 4.0230, 4.0310 levels. Support at 4.0080,
3.9960 (76.4% fibo retracement of 2018 low to 2020 high).

1m USDKRW NDF - Signs of Rebound. 1m USDKRW NDF inched
higher. Sentiment partly driven by externalities owing to ongoing
Georgia vote count, higher UST vyield as earlier count favors
Democrats win - expectations of more fiscal stimulus, borrowings
(but race remains too tight to call at this stage). Pair was last seen
at 1088 levels. Daily momentum is mild bearish but RSI shows signs
of turning higher from oversold conditions. Rebound risks ahead.
Resistance at 1088, 1093 (21 DMA). Key support here at 1080 could
hold in the interim.

USDCNH - Downtrend Intact, But Down-moves Could Slow. USDCNH
edged higher in tandem with most other USDAxJ as EUR reversed
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out its early Asian gains. Last seen at 6.4395. Eyes on the runoff
elections in Georgia (with Democrats holding on to a narrow lead)
as well as some concerns whether the New York Stock Exchange
would revert to its original plan of delisting the three major Chinese
telecom firms after US Secretary of State Mnuchin reportedly
complained when the exchange halted its decision to force the
companies out. Other news that could be crimping on RMB includes
Trump signing an executive order banning transactions with eight
Chinese software applications including WeChat Pay, Tencent QQ
and Ant Group’s Alipay. At home, China Caixin Services PMI came
out to be 56.3 vs. previous 57.8. The softer prints might also have
contributed to the small uptick in the USDCNH. Nonetheless, recent
PMI data continue to depict healthy expansions across sectors. Back
on the charts, Momentum is mildly bearish while stochastics is in
oversold territory, hinting of some potential for a bullish rebound.
Resistance at 6.4790 before 6.5150 (21-DMA) and then at 6.5630
(50-DMA). Immediate support at 6.44 before 6.40. Week ahead has
foreign reserves data for Dec on Thu. Dec monetary numbers are
due 9-15 of Jan.

USDVND - Modest Downside Risks. USDVND closed at 23080 on 5 Jan,
vs. 23074 on 4 Jan. Key resistance is seen around 23117 (21-DMA)
before 23143 (100-DMA). Risks remains skewed to the downside
given the sanguine risk climate, alongside USD softness and RMB
strength. VND could also be supported by net equity inflows
(US$21.5mn on 5 Jan). At home, the Ministry of Industry and Trade
has issued a circular that tightens the control of temporary import
and re-export goods.

1M USDINR NDF - Modest Downside Risks. 1M USDINR NDF was last
seen around 73.39, a tad buoyant in tandem with most action in the
region this morning. Stochastics show signs of rising from oversold
condition and this pair and we continue to monitor for further upside
risk beyond interim resistance at 73.60 before the next at 73.74 (21-
dma). Portfolio inflows remained resilient on the first day of 2021 with
$377.8mn of equity inflows recorded on 4 Jan and trend could
potentially extend into early 2021. Overall sentiments still seem benign
at this point. Support is seen around 72.60 (76.4% fibo retracement of
the Jan-Mar 2020 rally). Week ahead has Services PMI on 6 Jan, 2021
GDP estimate on 7" Jan.

1M USDIDR NDF - Slow Dips. Despite intraday swings, NDF is still on net
heading lower this week, albeit at a very gentle pace. Last seen at
13,935. Domestic sentiments remain largely benign, with macro data
(e.g., Dec PMI at 51.3 vs. 50.6 prior) and vaccination plans (almost
20mn essential workers to be vaccinated by 1Q) anchoring sentiments
overall. Offshore demand for Indo bonds also remained healthy at the 5
Jan auctions, with a bid-cover ratio of 2.5x. Barring adverse risk
events, the NDF could continue to see slow dips. Key risk event today is
the results of the Georgia Senate run-offs in US, which could swing
dollar strength. Momentum on daily chart is mildly bearish, while RSI is
on a gentle dip. Resistance at 14,140 (21-DMA), 14,450 (76.4% fibo
retracement from Jan low to Mar high). Support at 13,800, 13,600 (last
Feb low).

January 6, 20211 5



FX Research @) Mmaybank

USDTHB - Ranged. Pair appears relatively supported near the 29.90
levels. Last seen at 29.94. Risk factors are finely balanced at the
moment. Even against a backdrop of broadly soft USD, USDTHB may not
see significant down-moves in the interim. BoT intervention to slow
THB gains, potential new measures to encourage fund outflows,
concerns over the timing of tourism flow recovery, new surge in Covid
cases and accompanying lockdowns etc., could weigh on THB
sentiments in the interim. On technicals, momentum on daily chart is
mildly bullish, while RSI is not showing a clear bias. Support at 29.90
before 29.50. Next long-term support is some way off at 28.60 (2013
low). Resistance at 30.05 (21-DMA), 30.40 (50-DMA). Headline inflation
came in at -0.27%y/y for Dec, vs. expected -0.39%.

1M USDPHP NDF - Consolidation. NDF last seen at 48.13, remaining
in consolidative territory just above key support at 48.0. In periods
of broad risk-on/off swings, moves in USDPHP tends to lag that of
other USD-AxJ pairs. PMI Mfg for Dec came in at 49.2, vs. prior at
49.9, one of the few Asian economies to see a dip in performance.
To support the economic recovery, BSP Governor Diokno
commented that accommodative monetary policy will be
maintained for long, “around this level which is 2% for many
quarters to come”. Spillovers from monetary policy to PHP should
be milder in 2021. On remittance flows, some recovery is expected
this year, but given cloudy jobs markets overseas, this factor is
unlikely to impart any significant boost to PHP. On net, NDF could
still take cue from broad dollar biases in the interim, even as extent
of swings should be more modest versus peers. Momentum on daily
chart is mildly bullish while RSI is not showing a clear bias. Support
at 48.00, 47.50. Resistance at 48.25 (50-DMA), 48.40 (100-DMA).
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Malaysia Fixed Income

Rates Indicators

MGS Previous Bus. Day Yesterday'’s Close CFbapnsg)e
3YR MH 3/23 1.85 1.86 +1
5YR MO 9/25 2.09 2.09 Unchanged
7YR MK 5/27 2.37 2.38 +1
10YR MO 4/31 2.59 2.58 -1
15YR MS 7/34 3.17 3.18 +1
20YR MY 5/40 3.31 3.34 +3
30YR MZ 6/50 3.81 3.80 -1

IRS

6-months 1.92 1.92

9-months 1.92 1.93
1-year 1.92 1.92 -
3-year 2.05 2.06 +1
5-year 2.24 2.23 -1
7-year 2.37 2.37 -
10-year 2.59 2.57 -2

Source: Maybank KE
*Indicative levels

Local government bonds traded sideways with yields closing -1bp to
+3bps from previous close. Trading focused on the bellies and long
ends. 30y MGS vyield fell 1bp with decent amount traded, while the
20y rose 3bps on some profit taking. Gll yields were little changed,
in the range of -1bp to +2bps. 7y MGS 6/28 reopening still did not
trade in WI with the tightest quote being 2.43/38%.

IRS rated mostly continued to shift gently lower given the sustained
positive tone in local bond markets. But as some paying flow
emerged on the 4y and 7y IRS it likely put a floor on IRS rates. 3M
KLIBOR remained at 1.94%.

PDS market was very active. Better buying in GG front and long end
bonds drove vyields 1-3bps lower, while belly yields were 1-2bps
higher due to better selling interest. AAA credits also saw decent
demand and traded 1-3bps lower in yields. Front end better bid
particularly for names like PLUS, Putrajaya, Manjung, MACB and
Digi. AA space also felt the upbeat sentiment, with short end bonds
trading unchanged to -1bp.
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Singapore Fixed Income

Rates Indicators

Source:

January

SGS Previous Bus. Day Yesterday’s Close C?ba:sg)e
2YR 0.26 0.25 -1
5YR 0.46 0.45 -1
10YR 0.89 0.88 -1
15YR 1.14 1.14 -
20YR 1.23 1.22 -1
30YR 1.19 1.18 -1
MAS

SGS yield curve lowered though by only 1bp from previous close.
This was when USTs were trading steady during Asian hours. UST
yields later climbed ahead of the Georgia runoff races. SGD IRS rates
ended 1-3bps higher along the 5y to 10y part of the curve.

Active day for Asian credits, especially the primary space which
sidelined some investors from secondary. Sovereign curves generally
weaker as CDS were 1-3bps wider. There was selling in INDONs given
the new issuance, but it was well absorbed by market. PHILIPs was
more resilient, but otherwise rather quiet with selective selling.
China and HK IGs were again under pressure from selling in credit
names sanctioned by the US government, albeit at a slower pace,
with spreads 2-5bps wider. Onshore investors were keen for AMC and
Financial bonds with spreads tightening 1-3bps. Malaysian 1Gs and
Thai subdebts traded firmer by 5-8bps on better buying. Decent
interest in TNBMK and MALAYS, while BBLTB dominated Thai space.
Primary saw plenty of issuance and notable ones were Sinopec,
Indonesia sovereign, National Australia Bank and Hyundai Capital
America. Credit market seem supported despite the decline in
equity markets.
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Indonesia Fixed Income

Rates Indicators

IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change
2YR 3.81 3.79 (0.02)
4YR 5.23 5.22 (0.00)
5YR 5.13 5.14 0.02
10YR 5.89 5.93 0.04 Analysts
16YR 6.53 6.57 0.04 Myrdal Gunarto
20YR 6.52 6.58 0.06 (62) 21 2922 8888 ext 29695
30YR 6.97 6.99 0.02

MGunarto@maybank.co.id
* Source: Bloomberg, Maybank Indonesia

Indonesian government bonds slightly weakened yesterday. Investors
realized their profits amidst silent positive sentiment, especially from
the domestic side, and recent surging cases of COVID-19 on the overseas.
Investors were also wait & see for the result of Georgia Senate election.
According to Bloomberg, the outcome of the Georgia Senate runoff
elections will determine whether Democrats control the White House
and Congress. Consequences range from the size of further pandemic
relief and stimulus this year to President-elect Joe Biden’s ability to
shape the policy agenda. However, we still 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. Hence, investors are expected to have
initiative for collecting the government bonds, especially the benchmark
series. Moreover, investors kept 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.

Yesterday, the government also successfully absorbed Rp41 trillion from
its first conventional bond auction for this year. Investors also had strong
interest for participating on this auction. It can be shown by Rp97.17
trillion of total investors’ incoming bids for seven series of government
bonds on this auction. It seemed that investors had most interest to
collect the new benchmark series of FR0088 that offering 6.25% of
coupon rate until 15 Jun-36. From Rp31.39 trillion of total investors’
incoming bid for FR0088, the government decided for absorbing Rp12.75
trillion by 6.39845% of weighted average yields awarded. We thought
that FRO088 is quite attractive for both its prices and yields with shorter
duration, compared other new series, such as FR0089. Furthermore,
according to Bloomberg, Indonesian government have begun marketing a
global bond by offering dollar securities in long 10-year, 30-year and 50-
year tranches. It’s also selling a 12-year euro-denominated note.
Indonesian companies may follow the sovereign, with state electricity
firm PT Perusahaan Listrik Negara considering to raise up to USS$2 billion
from a dollar bond sale and textile producer PT Pan Brothers planning to
sell as much as US$350 million of five-year notes..
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Foreign Exchange: Daily Levels

@) maybank

EUR/USD USDIJPY AUD/USD GBP/USD USD/CNH NzZD/USD EURIJPY AUDIJPY
R2 1.2343 103.42 0.7850 1.3696 6.4814 0.7317 126.8100 80.3497
R1 1.2320 103.07 0.7804 1.3661 6.4592 0.7285 126.5500 80.0313
Current 1.2296 102.61 0.7767 1.3632 6.4365 0.7258 126.1600 79.6840
S1 1.2261 102.49 0.7687 1.3573 6.4133 0.7194 126.0400 79.2023
S2 1.2225 102.26 0.7616 1.3520 6.3896 0.7135 125.7900 78.6917
USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGDIMYR
R2 1.3221 4.0258 13938 48.1167 30.0470 1.6242 0.6249 3.0499
R1 1.3199 4.0210 13927 48.0943 29.9820 1.6223 0.6235 3.0465
Current 1.3170 4.0090 13930 48.0800 29.9220 1.6193 0.6223 3.0443
S1 1.3163 4.0077 13902 48.0343 29.8490 1.6173 0.6199 3.0364
S2 1.3149 3.9992 13888 47.9967 29.7810 1.6142 0.6177 3.0297
*Values calculated based on pivots, a formula that projects support/resistance for the day.
Policy Rates Equity Indices and Key Commodities
Upcoming CB .
Rates Current (%) Meeting MBB Expectation Value % Change
MAS SGD 3-Month
.4054 Apr-21
SIBOR 0.405 pr Dow 30,391.60 0.55
BNM O/N Policy Rate 1.75 20/1/2021 Nasdaq 12,818.96 0.95
B17:D2y Reverse Repo 3.75 SU1/2021 Nikkei 225 27,158.63 B 037
BOT 1-Day Repo 0.50 3/2/2021 FTSE 6,612.25 0.61
Australia ASX 200 6,681.86 -0.04
BSP O/N Reverse Repo 2.00 11/2/2021
Singapore Straits
_ 9apo 2,859.68 0.03
CBC Discount Rate 1.13 18/3/2021 Times
Kuala Lumpur
HKMA Base Rate 0.50 Neutral Composite 1’608'35 0.36
PBOC 1Y Lending Rate 435 Jakarta Composite 6,137.34 0.53
P hilippines I:l )
RBI Repo Rate 4.00 5/2/2021 Composite 7,134.18 0.88
Taiwan TAIEX 15,000.03 0.66
BOK Base Rate 0.50 15/1/2021
Korea KOSPI 2,990.57 1.57
Fed Funds Target Rate 0.25 28/1/2021
ECB Deposit Facility Shanghai Comp Index 3,528.68 0.73
Rate 0.50 21/1/2021 Hong Kong Han
N 9 Long rang 27,649.86 0.64
BOE Official Bank Rate 0.10 4/2/2021 )
India Sensex 48,437.78 0.54
RBA Cash Rate Target 0.10 2/2/2021
Nymex Crude Qil WTI 49.93 4.85
RBNZ Official Cash Rate 0.25 24/2/2021 Comex Gold 1 ’954.40 0.40
BOJ Rate 0.10 21/1/2021 Reuters CRB Index 171.70 2.60
BoC O/N Rate 0.25 20/1/2021 MBB KL 8.31 |] -0.48
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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 2/2015 3.795% 30.09.2022
MGS 3/2013 3.480% 15.03.2023
MGS 2/2018 3.757% 20.04.2023
MGS 1/2016 3.800% 17.08.2023
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 1/2018 3.882% 14.03.2025
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 2/2012 3.892% 15.03.2027
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 3/2018 4.642% 07.11.2033
MGS 4/2019 3.828% 05.07.2034
MGS 4/2015 4.254% 31.05.2035
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 7/2013 4.935% 30.09.2043
MGS 2/2016 4.736% 15.03.2046
MGS 5/2018 4.921% 06.07.2048

MGS 1/2020 4.065% 15.06.2050
GIl MURABAHAH 4/2018 3.729%
31.03.2022
GIl MURABAHAH 3/2017 3.948%
14.04.2022
GIl MURABAHAH 1/2015 4.194%
15.07.2022

PROFIT-BASED GlIl 4/2012 15.11.2022

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
GIl MURABAHAH 1/2020 3.422%
30.09.2027

PROFIT-BASED GlI 1/2013 08.08.2028

GII MURABAHAH 2/2018 4.369%
31.10.2028
GIl MURABAHAH 1/2019 4.130%
09.07.2029
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Coupon

4.160%
4.048%
3.620%
3.882%
3.418%
3.795%
3.480%
3.757%
3.800%
3.478%
4.181%
4.059%
3.882%
3.955%
4.392%
3.906%
3.900%
3.892%
3.502%
3.899%
3.733%
3.885%
4.498%
2.632%
4.232%
3.844%
4.642%
3.828%
4.254%
4.762%
4.893%
3.757%
4.935%
4.736%
4.921%
4.065%

3.729%
3.948%

4.194%
3.699%

3.151%
3.655%
3.726%

3.422%
3.871%

4.369%

4.130%

Maturity
Date

15-Jul-21

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

30-Jun-31

15-Apr-33
07-Nov-33
05-Jul-34
31-May-35
07-Apr-37
08-Jun-38
22-May-40
30-Sep-43
15-Mar-46
06-Jul-48

15-Jun-50

31-Mar-22
14-Apr-22

15-Jul-22
15-Nov-22

15-May-23
15-Oct-24
31-Mar-26

30-Sep-27
08-Aug-28

31-Oct-28

09-Jul-29

Volume
(RM ‘m)

179

79
42
305
249
57
155

221

11
22
42

82
12
57
17
14
174

161

43
44

63

11

390
80

91
35
34

360
30

40

40

Last Done

1.588
1.698
1.686
1.758
1.768
1.755
1.868
1.899
1.887
1.98
2.006
2.021
2.075
2.101
2.172
2.252
2.224
2.321
2.383
2.397
2.37
2.595
2.627
2.581
2.702
3.173
3.216
3.169
3.182
3.314
3.483
3.312
3.763
3.771
3.788
3.783

1.78
1.8

1.864
1.865

1.906
2.034
2.219

2.461
2.517

2.604

2.703

Day High

1
1
1
1
1
1
1
1
1

1

.666
.698
AN
.843
.828
TN
.884
.899
.887
.987

2.006
2.021
2.157
2.104
2.214
2.252
2.235
2.369
2.386
2.402
2.386

2.6

2.633
2.584
2.702
3.181
3.216
3.188
3.182
3.319
3.483
3.348
3.763
3.771
3.788
3.809

1.78

1.

812

1.87

1.

1.

865

906

2.061

2.219

2.465
2.544

2.604

2.703

@) Mmaybank

Day Low

1
1
1
1
1
1
1
1
1

1

.587
.698
.686
.758
.765
.755
.833
.853
.874
.968

2.006

1.

999

2.069
2.086
2.172
2.252
2.224
2.321
2.372
2.341
2.333
2.554
2.619
2.563
2.702
3.173
3.198
3.163
3.182
3.314
3.448
3.31
3.736
3.771
3.788
3.782

1.78

1.
1.

1.

1.8

864
865

872

2.034

2.219

2.442
2.517

2.591

2.675
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GII MURABAHAH 3/2015 4.245%

30.09.2030 4.245%
GIll MURABAHAH 2/2020 3.465%
15.10.2030 3.465%
GIl MURABAHAH 6/2017 4.724%
15.06.2033 4.724%
GIll MURABAHAH 6/2019 4.119%
30.11.2034 4.119%
GIl MURABAHAH 2/2019 4.467%
15.09.2039 4.467%
GIll MURABAHAH 5/2019 4.638%
15.11.2049 4.638%
Total

Sources: BPAM

MYR Bonds Trades Details
PDS

PASB IMTN (GG) 4.43% 08.02.2021 - Issue No. 3
PRASARANA IMTN 3.090% 25.02.2030 - Series 2
PRASARANA IMTN 4.380% 12.03.2031 - Tranche 4
DANAINFRA IMTN 4.800% 31.10.2033 - Tranche No 12
DANAINFRA IMTN 4.800% 25.11.2033 - Tranche No 82
DANAINFRA IMTN 5.060% 12.02.2049 - TRANCHE 10
CAGAMAS MTN 2.150% 11.8.2021

CAGAMAS MTN 4.100% 08.10.2021

MANJUNG IMTN 4.150% 25.11.2021 - Series 1 (6)
ALDZAHAB ABS-IMTN 09.09.2022(CLASS A TRANCHE 4 S2)
MACB IMTN 4.680% 16.12.2022 - Tranche No 2

PLUS BERHAD IMTN 4.480% 12.01.2023 - Series 1 (7)
DIGI IMTN 4.530% 12.04.2024 - Tranche No 2
PUTRAJAYA IMTN 29.07.2024 SERIES 12 TRANCHE 015
MACB IMTN 4.150% 27.12.2024 - Tranche No 3

DIGI IMTN 3.50% 18.09.2026 - Tranche No 4
MANJUNG IMTN 4.900% 25.11.2031 - Series 2 (1)
TENAGA IMTN 03.08.2032

DANGA IMTN 5.020% 21.09.2033 - Tranche 9

TENAGA IMTN 3.550% 10.08.2040

SAMALAJU IMTN 5.45% 28.12.2027 - Issue No. 5

ANIH IMTN 5.22% 29.11.2022 - Tranche 9

CIMB 4.880% 13.09.2029 - Tranche 4

UEMS IMTN 4.850% 29.10.2021

PKNS IMTN 5.013% 31.10.2023

SPG IMTN 4.820% 30.04.2024

PKPP IMTN 3.960% 30.10.2024

WCT IMTN 5.550% 21.02.2025

EDRA ENERGY IMTN 5.820% 04.07.2025 - Tranche No 8
PRESS METAL IMTN 4.000% 15.08.2025

ESMSB IMTN 4.050% 30.12.2025

SINAR KAMIRI IMTN 5.440% 30.01.2026

JEP IMTN 5.520% 04.06.2026 - Tranche 11

JEP IMTN 5.560% 04.12.2026 - Tranche 12
PENANGPORT IMTN 4.300% 24.12.2026 - Tranche No 1
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30-Sep-30
15-Oct-30
15-Jun-33
30-Nov-34
15-Sep-39
15-Nov-49
Rating Coupon
GG 4.430%
GG 3.090%
GG 4.380%
GG 4.800%
GG 4.800%
GG 5.060%
AAA 2.150%
AAA 4.100%
AAA 4.150%
AAA 5.100%
AAA (S) 4.680%
AAA IS 4.480%
AAA 4.530%
AAA IS 4.480%
AAA (S) 4.150%
AAA 3.500%
AAA (S) 4.900%
AAA 4.950%
AAA (S) 5.020%
AAA 3.550%
AA1 (S) 5.450%
AAIS 5.220%
AA 4.880%
AA- IS 4.850%
AA3 5.013%
AA- IS 4.820%
AA3 (S) 3.960%
AA- IS 5.550%
AA3 5.820%
AA3 4.000%
AA- IS 4.050%
AA- IS 5.440%
AA- IS 5.520%
AA- IS 5.560%
AA- IS 4.300%

40
447
20

181
15

21
4,110

Maturity
Date

08-Feb-21
25-Feb-30
12-Mar-31
31-Oct-33
25-Nov-33
12-Feb-49
11-Aug-21
08-Oct-21
25-Nov-21
09-Sep-22
16-Dec-22
12-Jan-23
12-Apr-24
29-Jul-24
27-Dec-24
18-Sep-26
25-Nov-31
03-Aug-32
21-Sep-33
10-Aug-40
28-Dec-27
29-Nov-22
13-Sep-29
29-Oct-21
31-Oct-23
30-Apr-24
30-Oct-24
21-Feb-25
04-Jul-25
15-Aug-25
30-Dec-25
30-Jan-26
04-Jun-26
04-Dec-26
24-Dec-26

2.726
2.678
3.303
3.291
3.502

3.904

Volume
(RM ‘m)

10

20
130
20

40

170

25
20
30
10
25
20
210
20

2.726

2.681

3.303

3.302

3.512

3.922

Last
Done

1.761
3.03
3121
3.411
3.409
4.154
2.05
2.021
2.226
2.817
2.656
2.407
2.403
2.427
2.899
2.721
3.286
3.329
3.534
3.848
3.1
2.614
2.887
3.377
3.307
2.767
3.917
4.139
3.344
3.948
4.049
4.121
3.221
3.282
3.092

@) Mmaybank

Day
High

1.761
3.03
3121
3.422
3.421
4.154
2.05
2.021
2.226
2.817
2.656
2.407
2.403
2.433
2.899
2.721
3.29
3.35
3.535
3.848
3.101
2.625
2.904
3.383
3.311
2.773
3.92
4.141
3.347
3.95
4.05
4.121
3.221
3.282
3.092

2.726
2.652
3.303
3.289
3.502

3.904

Day
Low

1.761
3.03
3121
3.411
3.409
4.154
2.05
2.021
2.203
2.817
2.656
2.407
2.339
2.427
2.899
2.718
3.286
3.329
3.534
3.848
3.1
2.614
2.887
3.377
3.307
2.767
3.917
4.139
3.344
3.948
4.049
4.121
3.214
3.275
3.088
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AZRB CAPITAL IMTN 5.0007% 24.12.2026
AMBANK MTN 3652D 15.3.2027 (SUB-NOTES)
AISL IMTN 4.880% 18.10.2028

SPG IMTN 5.250% 30.04.2031

JEP IMTN 6.280% 03.12.2032 - Tranche 24

SPG IMTN 5.610% 31.10.2035

IJM LAND 5.650% PERPETUAL SUKUK MUSHARAKAH -S1
T1

1JM LAND 4.730% PERPETUAL SUKUK MUSHARAKAH -S2
T3

MBSBBANK IMTN 5.250% 19.12.2031
AFFIN ISLAMIC PERPETUAL AT1 SUKUK WAKALAH (T1)
YNHP 6.850% PERPETUAL SECURITIES - TRANCHE NO 1

YNHP 6.850% PERPETUAL SECURITIES - TRANCHE NO 2
Total
Sources: BPAM
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AA- IS
AA3
AA3

AA- IS

AA- IS

AA- IS

A2 (S)

A2 (5)
A3
A3

NR(LT)

NR(LT)

5.000%
5.200%
4.880%
5.250%
6.280%
5.610%

5.650%

4.730%
5.250%
5.650%
6.850%
6.850%

24-Dec-26
15-Mar-27
18-Oct-28
30-Apr-31
03-Dec-32
31-Oct-35

17-Mar-19

17-Mar-19
19-Dec-31
18-Oct-17
07-Aug-19
07-Aug-19

1,036

4.117
3.072
2.785
3.415
3.807
3.962

4.643

4.789
3.911
4.204
6.36
6.545

@) Mmaybank

4.119
3.542
2.792
3.416
3.808
3.962

4.643

4.79

3.92
4.204

6.36
6.545

4.117
3.072
2.785
3.415
3.807
3.96

4.643

4.789
3.91
4.204
6.36
6.545
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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 (“IOD”) 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 a 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.
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