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4 March 2021

Global Markets Daily
Spooked Again by Higher Rates

Inflation Concerns Resurface

Global rates crept higher again, spooking overnight risk assets
into another correction. UST 10y was last seen 1.48% in early Asia
while US bourses completely wiped out gains for the week, led by
NASDAQ (-2.7%). Cautious risk sentiment lifted the greenback
broadly, weakening DM and EM FX alike. Concerns about inflation
had resurfaced on news that US gasoline inventories had declined
13.62mn bbl, the most recorded in three decades because of the
Arctic blast that halted US oil production. Meanwhile a discussion
between Saudi Arabia and Russia ahead of the OPEC+ meeting
today did not give market watchers any assurance that they are
still on course for a formal agreement on the expected 1.5mn/bbl
increase in daily production. Elsewhere, rates could also be
spurred higher by UK’s plan to sell more bonds.

USD Elevated, Smile theory Intact; RMB Looks to Mirror

In recent days and throughout most of recent history, episodes of
risk aversion still see flights to the USD and the dollar smile
theory remains intact as the pace in the rise of global rates
becomes uncomfortable. However, increasingly, we also start to
notice that the RMB Is mirroring the dollar smile theory - pockets
of risk aversion saw an outperformance in its TWI while its
economic outperformance in 2020 underpinned the currency.
While RMB’s convertibility and liquidity are definitely still hurdles
for the currency to truly attain a safe haven status like the USD,
China’s role as a giant trading partner to many countries in a
world along with the potential for e-RMB to be used for cross
border payments are likely to accelerate the process.

Key data/Events

Australia’s retail sales came in at 0.5%m/m for Feb, a tad lower
than the prelim. 0.6%. Fed Powell’s speech at WSJ online event
would be watched along with OPEC+ meeting. BNM should not
tweak any monetary policy settings. US durable orders for Jan is
due along with factory orders.
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G7: Events & Market Closure

Date Ctry Event
3 Mar UK Budget 2021
2 Mar AU RBA Policy Decision

4 Mar OPEC+ OPEC+ Meeting

Asia Ex JP: Events & Market Closure

FX: Overnight Closing Prices
Majors Prev % Chg Asian FX Prev % Chg
Close Close
EUR/USD 1.2063 [d -0.23 USD/SGD 1.3326 |fr 0.20
GBP/USD 1.3954 | -0.01 EUR/SGD 1.6074 |¥ -0.05
AUD/USD 0.7775 |k -0.58 JPY/SGD 1.2453 | -0.12
NZD/USD 0.7247 |dk -0.59 GBP/SGD 1.8593 | 0.16
USD/JPY 107.01 |4p 0.30 AUD/SGD 1.0362 |¥ -0.39
EUR/JPY 129.09 |4h 0.06 NZD/SGD 0.9656 | -0.43
USD/CHF 0.9199 |4h 0.56 CHF/SGD 1.4487 | -0.41
USD/CAD 1.2655 |dp 0.16 CAD/SGD 1.053 d4h 0.05
USD/MYR 4.051 ¥ -0.15 SGD/MYR 3.0453 |40 0.07
USD/THB 30.345 |fp 0.32 SGD/IDR 10708.83 | -0.37
USD/IDR 14245 [k -0.56 SGD/PHP 36.4682 |4h 0.11
USD/PHP 48.49 W -0.17 SGD/CNY 4.8543 |d -0.10

Date Ctry Event

4 Mar CH NPC/CPPCC Meeting
1 Mar SK Market Closure

1 Mar ™ Market Closure

4 Mar MY BNM Policy Decision

Implied USD/SGD Estimates at 4 March 2021, 9.00am

Mid-Point
1.3362

Lower Band Limit
1.3629

Upper Band Limit
1.3095

THIS REPORT HAS BEEN PREPARED BY MAYBANK

SEE PAGE 14 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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G7 Currencies

DXY Index - Looking for Reassurance from Powell. Oil price jump
due to falling inventories and reports of OPEC contemplating rolling
over current production fuelled the jump in UST yields as markets re-
price in higher inflationary expectations. Risk sentiment came under
pressure with equities softer while in the FX space, USD was broadly
bid. Focus shifts to Fed Chair Powell’s upcoming speech tonight as he
discusses the US economy at a virtual event hosted by WSJ (105am
SG/KL time). There will be Q&A for the session and questions could
circle around the recent rise in yields and whether the Fed will act to
prevent further tightening or will the Fed think that this is a healthy
rise? He may reiterate that Fed will tolerate inflation overshoots and
allows for accommodative policy for longer. But such comments may
not be sufficient to calm sentiments. A verbal comment to display
Fed’s willingness to act if bond yield rise is disorderly could be needed
at this point. Failing which, the same old comments may well keep
yields bid, sentiment cautious and USD supported. Elsewhere on US
data, ADP employment and ISM services came in a touch softer than
expected. On pace of inoculation in US, the rate has quickened to
2mio a day! DXY was last at 91.03 levels. Mild bullish momentum on
daily chart intact. Immediate resistance at 91.10/15 levels (38.2%
fibo), 91.3 (100 DMA). Support at 90.40 (50 DMA, 23.6% fibo
retracement of Nov high to Jan low), 89.6. We look for 90.4 - 91.3
range intra-day. Week remaining brings Durable goods orders (Jan F)
on Thu; NFP, unemployment rate, hourly earnings (Feb); Trade (Jan)
on Fri on Fri.

EURUSD - 100DMA in Focus. EUR slipped amid broad USD rebound.
Pair was last at 1.2060 levels. Daily momentum and RSI indicators
are showing signs of mild bearish bias. Immediate support at
1.2040 levels (100 DMA). Break below this puts next support at
1.20, 1.1960. Immediate resistance at 1.21, 1.2140 (50 DMA),
1.2190 levels. Week remaining brings Unemployment rate, Retail
sales (Jan) on Thu; German factory orders (Jan) on Fri. Recent ECB
speaks suggest that policymakers are concerned of tightening in
financial conditions. This could see ECB reaffirm its commitment to
act if bond yields are behaving disorderly at the upcoming ECB GC
on 11 Mar. ECB’s Panetta said that steepening yields must be
resisted while Villeroy said that ECB “can and must react” to any
unwarranted moves. ECB Vice President Guindos said that ECB
should not hesitate to increase the pace of bond purchase if
needed. He explained that yields are being pushed higher by a
global selloff of longer-term government bonds originating in the
US where prospects of another dose of fiscal stimulus are
supporting the economy. He also argued that it is key to
understand that whether bond yields have risen due to inflation or
other factors. Earlier on Bloomberg TV, Bundesbank President
Weidmann (hawkish) said that pace of yield increase not too
worrying but said that officials stand ready to adjust pace of bond
buying if needed. Overnight, German’s Merkel sets out a plan to
gradually remove restrictions, with hairdressers resuming
operations on Mon and to impose “emergency brake” in case hot
spots emerge.
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GBPUSD - Fiscal Support Today; Larger Claw Back
Tomorrow. Chancellor Sunak confirms that dealing with budget
deficit will be delayed for another 2 years as the government is
focused on stimulus spending to bring back the economy. Tax and
spending measures will add about GBP73bn to the economy by Apr
2023 but the worry beyond that is that for the 3 years thereafter,
Treasury will raise taxes to 25% (from 19% currently) on company
profits from 2023, more than a million more people will start paying
income taxes from 2026 and a million more will pay taxes at a higher
level. Sunak said that unemployment rate will be lower and growth
higher than previously anticipated as UK emerges from lockdown but
he also warned that repairing long term economic damage “will take
time”. GBP was a touch softer owing to broad USD rebound but largely
stays confined to recent range. Last seen at 1.3940 levels. Bearish
momentum on daily chart intact while RSI fell. We respect the
corrective pullback given the sharp run-up but remain constructive
overall on vaccine-lead premium, PM BoJo’s gradual exit plan from
pandemic and fading prospects of NIRP. We continue to favour buying
GBP on dips. Support at 1.39 (21 DMA). Decisive break below puts next
support at 1.3750 (50 DMA). Resistance at 1.4030, 1.4210 levels. Day
ahead brings construction PMI. Elsewhere on Budget, extension of
furlough payments to UK workers was confirmed as government seeks
to protect jobs and saving livelihoods. Government will continue to
pay 80% of furloughed workers’ wages through end-Jun, with GBP2.5k
monthly cap but from Jul, government will pay 70% (capped at
GBP2187.50 per month while employer pays 10% of wages) and for
Aug-Sep, government pays 60% (capped at GBP:1875 and employers
pay 20%).

USDJPY - Bullish but Overbought. Pair last seen at 107.01, boosted
modestly overnight by rise in UST yields again. Treasury market
developments have become the dominant factor influencing USDJPY
trajectory. On this, an analysis of past episodes of UST yield spikes
shows that once the pace of US yield increases slows, USDJPY upsides
become increasingly constrained as well, with the potential for
retracement lower gradually over time. On technicals, momentum
indicator is modestly bullish while RSI is in overbought conditions.
Support at 105.70 (21-DMA), 104.60 (50-DMA). Resistance nearby at
107.10 (50% fibo retracement of Mar 2020 high to Dec low) held
overnight but is at risk. Next at 108.20 (61.8% fibo).

NZDUSD - 50DMA In Focus. NZD slipped amid broad USD rebound
while risk sentiment turned cautious. Pair was last at 0.7250
levels. Daily momentum and RSI are showing tentative signs of
bearish bias for now. Immediate support at 0.7215 (50 DMA). Break
below this puts next support at 0.7190, 0.71 levels. Resistance at
0.7260 (21 DMA), 0.7320, 0.7380 levels. Look for 0.7200 - 0.7280
range intra-day.

AUDUSD - RBA Maintains A Cool Front. AUDUSD was last at
0.7790, partially reversing out some of its gains seen last week.
The pair was dragged by broadly firmer USD and weaker risk
appetite. This morning, RBA had announced that it would buy its
usual tranche of longer-date bonds of AS$2bn, maintaining a cool
front despite the sell-off in US treasuries. 3y yield continues to
hover around 12.8bps. Back on the AUDUSD chart, resistance
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remains at 0.7870 before the next at 0.80.2 Support at 0.7780 (21-
dma) is being tested and the the next is seen at at 0.7730 (50-
dma). We continue to prefer to buy on dips when it comes to this
pro-cyclical currency. Australia’s retail sales came in at 0.5%m/m
for Feb, a tad lower than the prelim. 0.6%. Trade surplus
ballooned to A$10.1bn from previousAS$7.1bn. Exports picked up
pace to 6%m/m from previous 3% while imports fell -2%m/m from
previous -1%. Foreign reserves for Feb on Fri.

USDCAD - Sell on Rallies. USDCAD remains resisted by the 50-dma
and was last seen around 1.2660. This pair is caught in a tug of war
between broadly firmer USD and higher crude prices. The 1.26-
figure remains a strong support level but we retain our preference
to sell this pair on rallies. Beyond the 1.26, support level is seen at
1.2468 before 1.2360 and then at 1.2250. Resistance at 1.2714
before 1.2850.
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Asia ex Japan Currencies

SGD trades around +0.29% from the implied mid-point of 1.3362 with
the top estimated at 1.3095 and the floor at 1.3629.

USDSGD - Ranged. Pair continued to trade ranged around the 1.33-
handle, with an up-move this morning resisted near the 1.3340-level
again. Last seen at 1.3322. Pair could continue to take cues from
broad dollar biases in the interim. US equity rout overnight shows
how sensitive interim sentiments (especially in tech stocks) are to
the pace of rise in UST yields. While bond markets could calm
somewhat going forward (likely capping USD upsides as well), this
could take time. Back in Singapore, overall (3.2% vs. 3.3% prior) and
resident (4.3% vs. 4.4% prior) unemployment rates continued to
decline in Jan, while citizen unemployment rate held steady at
4.5%, indicating resilience in the domestic labour market.
Momentum and RSI on daily chart are not showing a clear bias.
Resistance at 1.3360 (100-DMA), 1.3570 (200-DMA). Support at
1.3200, 1.3160 (recent low). Retail sales due Fri.

AUDSGD - Buoyant but Momentum is a Tad more Bearish.
AUDSGD is still buoyant, last at 1.0377. Momentum is slightly
bearish. We see two-way risks. 21-dma supports at 1.0330. Break of
the 21-dma to open the way towards 1.02 and then 1.01. An
extension of the rebound to meet resistance at 1.0440 before
recent high of 1.0545.

SGDMYR - Range. SGDMYR slipped amid SGD underperformance.
Cross was last seen at 3.0400 levels. Daily momentum and RSI are
mild bearish bias. Support at 4.0350. Immediate resistance at
3.0460 (21, 50 DMAs), 3.0500 (38.2% fibo retracement of 2020 low
to high), 3.0550 (200 DMA). Intra-day, look for 3.0350 - 3.0460
range.

USDMYR - BNM Today. Our house view expects policy status quo for
this MPC and for rest of the year. Focus on BNM Annual report to be
released on same day as 2021 growth forecast is under review.
USDMYR held steady; last seen at 4.0540 levels. Daily momentum
remains mild bullish. Immediate resistance at 4.0550, 4.0620.
Support at 4.0475 (21 DMA), 4.0435 (50 DMA) and 4.0350 levels.
Muted range of 4.05 - 4.0580 likely ahead of BNM MPC today.

1m USDKRW NDF - Upside Risks. 1m USDKRW NDF continues to
trade higher amid risk-off tone, higher UST yield and broad USD
rebound. At home, persistent covid infection remains a focus as
authorities yesterday confirmed an extension of social distancing
rules for another 2 weeks (till 14 Mar). Pair was last at 1128 levels.
Bullish momentum on daily chart intact while RSI is rising.
Resistance at 1130, 1137. Support at 1123, 1120 before 1112 (21
DMA). Look for 1123 - 1130 range intra-day.

USDCNH - Consolidative as CPPCC Starts Today. USDCNH edged
higher 6.4760, modestly lifted by the greenback in overnight moves.
Bullish momentum continues to weaken and stochastics eases from

overbought conditions as price action continues to remains
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consolidative within 6.45-6.50. Resistance remains at 6.5030 before
the next at 6.5480. Support at 50-dma (6.4685) before 21-dma at
6.4510. The NPC starts on Fri and the RMB should remain anchored.
CH-US 10y yield spread narrowed a tad but differential remains
rather wide at 178bps. RMB’s carry continue to remain a strong
buffer the currency. The CPPCC meeting starts today, followed by
the NPC (National People’s Congress) on Fri where we watch for the
release of the fiscal and economic targets in the annual work report
presented by Premier Li Kegiang. We may see a GDP target of 6%
(or perhaps no numerical target at all) along with other social goals,
fiscal deficit target of 3% of GDP this Fri. A fiscal deficit target of
3% of GDP would be a sign of normalization towards pre-covid
levels. At home, former Vice-Chair of China Securities Regulatory
Commission urges improvement on China’s wealth management
system and also to deepen “investment-side reform”.

USDVND - Softer. USDVND closed at 23014 on 3™ Mar vs. 23015 on
2" Mar, still on a softening trend. Momentum also signs of waning
bullishness. Resistance remains at 23054 (50-dma). Next resistance
at 23148 (200-dma). At home, the Ministry of Finance announced it
may further extend tax payment deferrals to support companies
hurt by the pandemic in 2021. That could affect VND115trn worth of
taxes and fees due to be collected. Separately, Mfg PMI for Feb rose
to 51.6 from previous 51.3 as new orders continue to expand. At
home, SBV has plans to issue VND350trn worth of government bonds
with maturity of 5-30y via auctions at the Hanoi Stock Exchange this
year. Funds are meant for the needs of the state budget and public
debt restructuring. Separately, officials from the SBV and Ministry
of Public Security warned that investment in foreign exchange
trading floors is extremely risky and not protected by the country’s
law. On 2™ Mar, SBV official said that only credit organizations that
are granted license by the central bank are allowed to provide
services related to the exchange of foreign currencies or
derivatives. Forex trading floors are thus, not in line with current
regulations.

1M USDIDR NDF - Bullish Momentum Waning. NDF last seen at
14350, on par with levels seen yesterday morning. Moves in the NDF
appear calmer despite signs of an increase in UST yields overnight.
UST vyields will likely remain as a key sentiment mover for IDR in the
interim, with any UST vyield spikes likely to weigh further on IDR.
But domestically, we note that authorities are planning to speed up
the Covid vaccination programme, including preparations for a
private vaccination scheme. Sustained progress on the vaccination
front could help mitigate sentiment drags from external
uncertainties. Bullish momentum on daily chart shows signs of
waning while RSI is retracing from overbought
conditions. Resistance at 14,460 (200-DMA), before 14,600. Support
at 14,230 (100-DMA), 14,000, 13,800.

USDTHB - Supported. Pair last seen at 30.36, modestly higher than
levels seen yesterday morning. Bouts of risk-off in global equities
could be impinging on domestic sentiments. A recent survey
indicates that overall confidence levels of foreign businesses
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operating in Thailand remains low, with rising unemployment, tight
liquidity, political instability and soft macro outlook cited as top
concerns. More cautious mood on net could provide some support to
the USDTHB pair in the interim. We note some positive
developments on the tourism re-opening front. Even as the national
inoculation program is underway, authorities are looking into Covid
vaccine passports and quarantine waivers, signaling that the nation
is open to scrapping the two-week quarantine for vaccinated
visitors. But positive sentiment spillovers from such developments
could be modest in the interim. Momentum on daily chart is
modestly bullish while RSI remains near overbought conditions.
Support at 30.00, 29.76 (Dec low) before 29.50. Pair is testing
immediate resistance at 30.35 (100-DMA). Next at 30.90 (200-DMA).
CPI due Fri.

1M USDPHP NDF - Bullish Momentum Waning. NDF last seen at
48.66, still some way off from recent peak near 49.20. To address
funding needs by the Philippines Department of Health, Asian
Infrastructure Investment Bank (AlIB) will provide US$300mn in
loans, Asian Development Bank (ADB) will provide US$400mn, and
Washington-based World Bank will provide US$500mn. The three
multilateral development banks will inject a total of USS$1.2bn to
help with Philippines’ vaccination efforts. Finance Secretary Carlos
Dominguez hinted earlier that with the start of mass vaccination, it
may be possible for Metro Manila to shift to the least stringent form
of Covid quarantine by April. On net, PHP sentiments appear
anchored in the interim. Bullish momentum on daily chart has
largely waned while RSI is on the dip. Support at 48.00, before
47.85. Resistance at 48.75 (200-DMA), before 49.00. CPI due Fri.
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Malaysia Fixed Income

Rates Indicators

MGS Previous Bus. Day Yesterday'’s Close CFbapnsg)e
3YR MH 3/23 1.98 1.97 -1
5YR MO 9/25 2.35 2.34 -1
7YR MS 6/28 2.79 2.80 +1
10YR MO 4/31 3.09 3.09 Unchanged
15YR MS 7/34 3.68 3.68 Unchanged
20YR MY 5/40 3.95 3.94 -1
30YR MZ 6/50 4.21 4.21 Unchanged
IRS
6-months 1.93 1.93
9-months 1.94 1.94
1-year 1.94 1.95 +1
3-year 2.25 2.28 +3
5-year 2.52 2.52 -
7-year 2.71 2.73 +2
10-year 3.1 3.08 -3

Source: Maybank KE
*Indicative levels

MGS traded sideways with activity mostly at the front end and
belly of the curve, while most of the GII benchmarks did not see
any trades. Market participants largely remained on the sidelines
ahead of Thursday’s MPC decision. BNM is expected to remain on
hold and the language in the MPC statement will set the tone for
the local bond market.

MYR IRS market was muted and there were no trades reported for
the day. Rates largely unchanged from previous close, though
selective rates moved between +/-3bps with better bids on the
3y. 3M KLIBOR remained at 1.94%.

In PDS market, only Danainfra bonds were dealt and unchanged at
the belly and long end in GG space. Rated corporate bonds were
slightly more active with trades mainly on short end and belly
bonds, and AAA and AA credits generally traded unchanged to 1bp
weaker. Market was still somewhat subdued awaiting the MPC
outcome.
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Singapore Fixed Income

Rates Indicators

SGS Previous Bus. Day Yesterday’s Close C?ba:sg)e
2YR 0.42 0.45 .3
5YR 0.67 0.72 .5
10YR 1.34 1.40 6
15YR 1.67 1.72 .5
20YR 1.71 1.76 .5
30YR 1.80 1.84 4
Source: MAS

As SGS continued to weaken, market turned defensive with little
appetite for duration. Yields rose 3-6bps with any decent bid quickly
knocked back down. Absent catalyst, looser funding and relative
performance of regional bonds may have led to some risk reduction
in SGS after the recent global bond selloff. SGD IRS opened 1-2bps
lower but was soon dragged higher by the selling in SGS, and the
curve ended steeper with rates in the range of -1bp to +6bps.

Asian credits continued to see light trading absent new catalyst and
investors remained sidelined despite the steady UST curve. Credit
spreads were little changed as UST firmed up 4bps during Asian
hours. For sovereigns, bid-offers were wide for INDONs with the bids
marginally higher by 0.15pts. Malaysian IGs were unchanged. China
and HK IGs also unchanged for lower beta credits, except LGFV
bonds as rumors of financial distress weighed on CHQENE. HY credits
were weaker by 0.25-0.75pts in both India and China spaces with
real money remaining sidelined and most activity were by market
makers and retail flows.
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Indonesia Fixed Income

Rates Indicators Analysts
Myrdal Gunarto
IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change (62) 21 2922 8888 ext 29695

MGunarto@maybank.co.id

1YR 3.99 3.98 (0.02)

3YR 5.42 5.38 (0.04)

5YR 5.68 5.64 (0.04)

10YR 6.58 6.53 (0.05)

15YR 6.39 6.36 (0.03)

20YR 7.26 7.23 (0.02)

30YR 6.82 6.84 0.01

* Source: Bloomberg, Maybank Indonesia

Indonesian government bonds strengthened yesterday. We believe that
investors had seen a peak level for U.S. Treasury 10Y yields at below
1.6%. It’s in line with the market players’ expectation for 1.5% of U.S.
inflation result in Feb-21. Furthermore, it seemed that Indonesian
government is being more selective on their debt action. The
government became less aggressive to absorb investors’ funds. It
indicated that the government is being more efficient on their debt
management. The government decided absorbing only Rp27 trillion from
its debt auctions by the last Tuesday and Wednesday during this week.
It’s below its absorption by around Rp35 trillion-Rp40 trillion on its
previous conventional bond auction. Moreover, the market players’
enthusiasm weren’t strong enough for presenting auction during this
week. Investors’ total incoming bids amounts only reached Rp69.91
trillion on the government’s auction on the last Tuesday and
Wednesday. It’s difficult to see strong investors’ interest for
participating the conventional government bond auction amidst recent
selling pressures. Most investors asked relative high of yields for the
government bonds on this auction as their compensation for placing
their funds on the emerging markets during current condition.

Furthermore, we expect Indonesian government bonds come back to
revive after seeing global factor, especially due to recent increase on
the U.S. Treasury yields, has waned. U.S. Treasury 10Y yields, now,
moves stable around 1.50% recently. It indicated that further
expectation on the U.S. inflation is still not strong enough. Moreover,
the Federal Reserve keeps maintaining its strong commitment for
applying more accommodative stance on its monetary policy. Hence,
investors can wait&see for applying “buy on weakness” further. We also
saw that the key indicators of Indonesian financial markets, such as
domestic inflation and the rate of CDS, pose sound favourable.
According to our assumption that the U.S. inflation at 1.5%, Indonesian
inflation at 1.3%-1.8%, then stable Indonesian 5y CDS position at 70-
80bps, and recent Bl's 7days reverse repo rate at 3.5%, we view the fair
yields for Indonesia’s 10y government bond yield to be around 5.7%-
6.3%. It indicates that Indonesian government bonds are relative
undervalued. Based on those conditions, we expect the local bond
market to come back to its appreciation trends. The yield curve can be
lower further.
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Foreign Exchange: Daily Levels

@) maybank

EUR/USD USDLIPY AUD/USD GBP/USD USDICNH NZD/USD EURIJPY AUDILIPY
R2 1.2143 107.42 0.7862 1.4045 6.4918 0.7331 129.8167 83,9950
R1 1.2103 107.21 0.7818 1.4000 6.4846 0.7289 129.4533 83.6010
Current 1.2052 107.09 0.7783 1.3928 6.4777 0.7248 129.0700 83.2510
g1 1.2033 106.74 0.7751 1.3915 6.4641 0.7221 128.7333 82.9690
g2 1.2003 106.48 0.7728 1.3875 6.4508 0.7195 128.3767 82.7310
USDISGD USDIMYR USDIDR USDIPHP USDITHB EUR/SGD CNYIMYR SGDIMYR
R2 1.3359 4.0575 14353 48.6640 30.4537 1.6135 0.6524 3.0548
R1 1.3343 4.0542 14299 48.5770 30.3993 1.6105 0.6393 3.0500
Current 1.3334 4.0550 14300 48.6020 30.3760 1.6071 0.6270 3.0413
31 1.3296 4.0470 14217 48.4260 30.2623 1.6039 0.6162 3.0422
52 1.3265 4.0431 14189 48.3620 30,1797 1.6003 0.6062 3.0392
*Values calculated based on pivots, a formula that projects support/resistance for the day.
Policy Rates Equity Indices and Key Commodities
Rates Current (%) Upi;)erzlt?r?gCB MBB Expectation ¥alue # Change
- Dow 31,270.09 ks
MAS SGD 3-Month 0.4371 Apr-21 ,
SIBOR Masdaq 12,997.75 [0
BNM O/N Policy Rate 1.75 4/3/2021 Nikkei 226 29,559.10 0.51
Bl 7-Day R R i
ot ay Reverse epo 3.50 18/3/2021 FTSE 6,675.47 0.93
ate i
Australia ASX 200 6,817.98 0.p2
BOT 1-Day Repo 0.50 24/3/2021 Si Strai 1
|nga|_:r?:estralts 3,000.37 E'.IE'EI'
BSP O/N Reverse Repo 2.00 25/3/2021 Kuala Lumpur i
iy 1,588.45 1.98
CBC Discount Rate 1.13 18/3/2021 Composite i
’ Jakarta Composite 6,376.76 0.28
HKMA Base Rate 0.50 Neutral Philippines 6.047.76 0.54
Composite ! i
PBOC 1Y Lending Rate 4.35 Neutral Taiwan TAIEX 16,211.73 15"5
Korea KOSPI 3,082.99 1.59
RBI Repo Rate 4.00 7/14/2021 i
Shanghai Comp Index 3.576.91 1.85
BOK Base Rate 0.50 15/4/2021 i
Hong kong Hang 79,880.42 2.50
Ann :
Fed Funds Target Rate 0.25 18/3/2021 India Sensez 51,444,865 1.?.3
ECB D it Facilit N Crude Oil WTI 61.28 2.
e eposit Facility 0.50 11/3/2021 ymez Crude Oi r.iﬁ
ate Comez Gold 1,715.80 [os
BOE Official Bank Rat 0.10 i
icial bank Rate 18/3/2021 Reuters CRE Index 189.94 -0
RBA Cash Rate Target 0.10 6/4/2021 MEB KL 8.14 0.4
RBNZ Official Cash Rate 0.25 14/4/2021
BOJ Rate 0.10 19/3/2021
BoC O/N Rate 0.25 10/3/2021
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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 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 5/2013 3.733% 15.06.2028
MGS 2/2019 3.885% 15.08.2029
MGS 2/2020 2.632% 15.04.2031
MGS 4/2013 3.844% 15.04.2033
MGS 4/2019 3.828% 05.07.2034
MGS 3/2017 4.762% 07.04.2037
MGS 4/2018 4.893% 08.06.2038
MGS 5/2019 3.757% 22.05.2040
MGS 5/2018 4.921% 06.07.2048

MGS 1/2020 4.065% 15.06.2050
GIl MURABAHAH 2/2016 3.743%
26.08.2021
GII MURABAHAH 3/2018 4.094%
30.11.2023
GII MURABAHAH 4/2019 3.655%
15.10.2024
GII MURABAHAH 1/2020 3.422%
30.09.2027
GII MURABAHAH 1/2019 4.130%
09.07.2029
GIl MURABAHAH 2/2020 3.465%
15.10.2030
GIl MURABAHAH 1/2021 3.447%
15.07.2036

Total
Sources: BPAM

March 4, 2021

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%
3.906%
3.900%
3.502%
3.899%
3.733%
3.885%
2.632%
3.844%
3.828%
4.762%
4.893%
3.757%
4.921%
4.065%

3.743%
4.094%
3.655%
3.422%
4.130%
3.465%

3.447%

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-Jul-26

30-Nov-26
31-May-27
16-Nov-27
15-Jun-28
15-Aug-29
15-Apr-31

15-Apr-33
05-Jul-34
07-Apr-37
08-Jun-38
22-May-40
06-Jul-48

15-Jun-50

26-Aug-21
30-Nov-23
15-Oct-24
30-Sep-27
09-Jul-29
15-Oct-30

15-Jul-36

Volume
(RM ‘m)
99
153
100
190
31
30
352
74
47
20
12
1
12

11
173
24
18
80
253
21
7
43
3
10
10
2
1

10
70
30
25
24
60

58
2,055

Last Done

1.73
1.738
1.754
1.782
1.855
1.899
1.957
1.971
2.009
2.112
2.183
2.163
2.279
2.33
2.517
2.525
2.751
2.775
2.792
3.1
3.086
3.68
3.68
3.934
4.126
3.917
4.252
4.148

1.77

2.066

2.221

2.877

3.136

3.182

3.775

Day High

1.76
1.777
1.754
1.842
1.886
1.899
1.994
2.006
2.029
2.112
2.183
2.169
2.297
2.33
2.517
2.535
2.751
2.796
2.799
3.126
3.086
3.68
3.68
3.934
4.126
3.928
4.255
4.214

1.77

2.066

2.221

2.887

3.136

3.185

3.793

Day Low

.738
.754
773
.855
.899
.948
1.971
2.009
2.112
2.182
2.163
2.279
2.33
2.493
2.501
2.746
2.757
2.786
3.1
3.078
3.68
3.644
3.934
4.126
3.888
4.252
4.148

1.77

2.066

2.207

2.871

3.136

3.174

3.74
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MYR Bonds Trades Details
PDS

DANAINFRA IMTN 3.690% 27.11.2029 - Tranche No 92
DANAINFRA IMTN 3.930% 27.11.2034 - Tranche No 93
CAGAMAS IMTN 4.0807% 08.10.2021

TENAGA IBONDS 0.00000% 13.12.2021

PASB IMTN 4.120% 25.02.2022 - Issue No. 9

BPMB IMTN 4.28% 02.03.2022 - Issue No 10
CAGAMASMBS 4.900% 22.08.2022 - TRANCHE 2007-2/6
PASB IMTN 4.300% 07.02.2024 - Issue No. 8

RP Il IMTN 5.250% 17.06.2024

PUTRAJAYA IMTN 29.07.2024 SERIES 12 TRANCHE 015
CAGAMASMBS 5.080% 20.08.2027 - TRANCHE 2007-2/7
DANGA IMTN 4.940% 26.01.2033 - Tranche 8

CTX IMTN 5.05% 29.08.2024 - Series 10

UOBM 4.80% 25.07.2028

KLK IMTN 3.75% 27.09.2029 - Tranche 1

ESSB IMTN 4.250% 11.10.2024

HLFG Tier 2 Subordinated Notes (Tranche 2)

ESSB IMTN 4.500% 11.10.2029

BGSM MGMT IMTN 5.450% 28.06.2024 - Issue No 10
EDRA ENERGY IMTN 5.820% 04.07.2025 - Tranche No 8
PTP IMTN 3.150% 28.08.2025

MMC CORP IMTN 5.800% 12.11.2025

COUNTRY GDN IMTN 5.700% 02.03.2027 - Issue No 5
1JM IMTN 5.050% 18.08.2028

TG EXCELLENCE SUKUK WAKALAH (TRANCHE 1)
ISLAM IMTN 3.600% 21.10.2030

CIMB 4.000% Perpetual Capital Securities - T6
ALLIANCEB MTN 5477D 26.10.2035

MBSBBANK IMTN 5.250% 19.12.2031

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

March 4, 2021

Rating

GG
GG
AAA
AAA IS
AAA
AAA
AAA

AAA
AAAIS
(FG)

AAAIS
AAA
AAA (S)
AA+ IS
AA1
AA1
AA2
AA2
AA2
AA3
AA3
AA- 1S
AA- 1S
AA3 (S)

AA3
AA- IS
(CG)

A1
A1
A2
A3
NR(LT)

Coupon

3.690%
3.930%
4.080%
7.100%
4.120%
4.280%
4.900%
4.300%

5.250%
4.480%
5.080%
4.940%
5.050%
4.800%
3.750%
4.250%
4.300%
4.500%
5.450%
5.820%
3.150%
5.800%
5.700%
5.050%

3.950%
3.600%
4.000%
4.050%
5.250%
6.850%

Maturity
Date

27-Nov-29
27-Nov-34
08-Oct-21
13-Dec-21
25-Feb-22
02-Mar-22
22-Aug-22
07-Feb-24

17-Jun-24
29-Jul-24
20-Aug-27
26-Jan-33
29-Aug-24
25-Jul-28
27-Sep-29
11-Oct-24
14-Jun-29
11-Oct-29
28-Jun-24
04-Jul-25
28-Aug-25
12-Nov-25
02-Mar-27
18-Aug-28

27-Feb-20
21-0ct-30
25-May-16
26-0Oct-35
19-Dec-31
07-Aug-19

Volume
(RM ‘m)

50
10
10
25
70
40
10
30

5
30
5
20
20
20
20
10
20
10
10
10
20
20
10
20

1
25
1
1
5

1
530

Last
Done

3.31
3.931
1.949
2.088
2.192

2.29
2.413
2.539

3.016
2.488
3.2
3.879
2.697
2.807
3.45
3.059
3.138
3.78
2.677
3.358
3.09
3.747
3.866
3.779

3.5
3.54
4.176
3.925
3.988
6.815

@) Mmaybank

Day
High

3.32
3.931
2.008
2.088
2.197
2.316
2.413
2.542

3.016
2.491
3.2
3.891
2.703
2.815
3.451
3.094
3.15
3.81
2.692
3.366
3.095
3.763
3.866
3.781

3.5
3.54
4.176
3.925
3.988
6.818

Day
Low

3.31
3.93
1.949
2.088
2.187
2.29
2.413
2.539

3.016
2.488
3.2
3.879
2.697
2.807
3.45
3.059
3.138
3.78
2.677
3.358
3.09
3.747
3.866
3.779

3.5
3.54
4.176
3.925
3.988
6.815
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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.

Singapore: As of 4 March 2021, 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 4 March 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 4 March 2021, 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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