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18 November 2021

Global Markets Daily
Bl, BSP Policy Meetings Up Next

Divergent, Uneven USD Strength

DXY bulls found breather overnight as dollar slipped alongside the
decline in UST yields. 10y UST yield retraced from near 1.65% to 1.59%.
Amongst the majors, GBP, NZD and JPY were the outperformers. GBP
extended its run-up as CPI, PPl and RPI came in hotter than expected,
further building on expectations for BoE tightening; NZD rose amid the
run-up in 2y inflation expectations to 10-year high while USDJPY fell
amid pullback in UST yields.

Bl, BSP to Keep Policy Stance Status Quo

House view is for Bl to hold for the rest of 2021 and most of 2022, and
only start raising its policy rate by 25bps to 3.75% in 4Q 2022.
Previously, Bl assessed that global financial markets could see some
interim uncertainty on Fed’s QE tapering plans, intermittent
resurgence in global covid cases, and China’s potential corporate bond
defaults. We think that it is thus unlikely to throw up policy surprises
near-term. Reports of Delta sub-variants pushing up Covid case counts
in some Indonesian cities could be a cause of concern, but health
authorities currently do not expect it to cause serious outbreaks.
Broad case trajectory nation-wide remains on a net down-move.
Maintain assessment that USDIDR upsides could be capped in interim.
On BSP, our economic team expects the 2.00% policy rate to stay well
into 2022 prior to a +25bps hike in 4Q 2022. BSP Governor Diokno said
that the central bank will be “patient” on lifting rates and that
monetary policy settings will likely remain accommodative for “a few
more quarters” to support the economic recovery. Current messaging
from the central bank suggests less need to react to supply-side
induced price pressures. House view is also for -200bps cuts in RRR
within next six months to shore up domestic liquidity amid tightening
external liquidity with the expected start of US Fed’s taper in 4Q.
Fiscal policy would likely do the heavy lifting in the economic recovery.
Spillovers from the policy announcement to PHP should be modest.

Quiet on Data Docket.

Day ahead brings US Philly Fed business outlook (Nov); Leading index
(Oct). For tomorrow morning (5am), Korea PPI.

FX: Overnight Closing Levels/ % Change
Majors Prev % Chg Asian FX Prev % Chg

Close Close
EUR/USD 1.1319 |k -0.01 USD/SGD 1.3557 [k -0.09
GBP/USD 1.3487 |dh 0.42 EUR/SGD 1.5345 |d -0.09
AUD/USD 0.7267 | -0.49 JPY/SGD 1.1879 |4nh 0.52
NZD/USD 0.6998 |4h 0.09 GBP/SGD 1.8287 |4nh 0.36
USD/JPY 114.08 |d -0.64 AUD/SGD 0.9851 | -0.60
EUR/JPY 129.14 |db -0.65 NZD/SGD 0.9488 |[=» 0.00
USD/CHF 0.9286 | -0.15 CHF/SGD 1.4602 |4h 0.12
USD/CAD 1.261 fh 0.41 CAD/SGD 1.075 b -0.49
USD/MYR 4.1803 |4h 0.34 SGD/MYR 3.0774 | -0.03
USD/THB 32.631 |k -0.38 SGD/IDR 10495.95 |k -0.14
USD/IDR 14244 ﬁ} 0.17 SGD/PHP 37.1069 ‘! -0.23
USD/PHP 50.395 |4k 0.15 SGD/CNY 4.6964 | -0.40

Implied USD/SGD Estimates at 18 November 2021, 9.00am
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Asia Ex JP: Events & Market Closure

Date Ctry Event

16 Nov | China, us | Xi-Biden virtual
meeting

18 Nov PH BSP Policy meeting

18 Nov ID Bi Policy meeting

19 Nov IN, TH Market Closure
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FX Research @ Maybank

G7 Currencies

DXY Index - Pullback Risks on Overbought Signals. DXY bulls found
breather overnight as dollar slipped alongside the decline in UST
yields. 10y UST yield retraced from near 1.65% to 1.59%. On Fed
speaks overnight, Evans said that price pressures are taking longer
than expected to fade and that he remains optimistic looking at a
vibrant job market in 2022 as people come back and fill job
openings. On nomination for Fed Chair for new term starting Feb-
2022, White House confirmed that Biden will make choice in coming
days ahead of Thanksgiving Day holiday (25 Nov). Markets are of the
view that a Brainard nomination is perceived as dovish for longer as
compared to Fed Chair Powell. Rates, USD could face risk of pullback
as Brainard may reassert patience on policy changes. That said,
inflation and monetary policy remain the dominant themes driving
the majors and USD could continue to stay supported against
lower/negative yielding FX, barring intermittent pullbacks. DXY was
last at 95.75 levels. Bullish momentum on daily chart intact while
RSI showed early signs of turn-around from near-overbought
conditions. Resistance at 96.1 (50% fibo), 97.70 (61.8% fibo). Support
at 94.47 (38.2% fibo retracement of 2020 high to 2021 low, 21 DMA).
Week remaining brings Philly Fed business outlook (Nov); Leading
index (Oct) on Thu; Kansas City Fed manufacturing activity (Nov) on
Fri.

EURUSD - Tactical Long. EUR rebounded yesterday, in line with our
timely call that risk-reward favors buying dips. 2y EU-UST yield
differentials narrowed slightly (-121bps vs. -125 bps a day before).
We reiterate that yield differentials is likely the dominant driver of
EURUSD in the interim. At the same time, we continue to see risk-
reward favouring a tactical buy on dips. Pair was last at 1.1325
levels. Bearish momentum on daily chart intact while RSI is showing
signs of turnaround from oversold conditions. We stick to our call for
rebound risks ahead. Resistance at 1.1490 levels (50% fibo
retracement of 2020 low to 2021 high), 1.1530 (21 DMA) and 1.1670
(previous neckline support). Support at 1.1290 (61.8% fibo), 1.1264
(yesterday low). Week remaining brings Current account (Sep);
German PPI on Fri.

GBPUSD - Tactical Rebound Undeway. GBP extended its run-up as
CPI, PPl and RPI all came in hotter than expected, further building
on expectations for BoE tightening. Early this week we also saw a
better than expected Sep labor market report (unemployment rate
fell to 4.3%, from 4.5%, employment jumped +247k vs. +190k while
weekly earnings rose 5.8% vs. 5.6% expected). Tomorrow’s retail
sales data will be key as a stronger data could cement GBP’s rise
this week. That said the next labor market report (on 14 Dec) is still
key as it is the first month of assessment on Oct data (post expiry of
furlough program) and this comes just 2 days ahead of 16 Dec’s BoE
meeting. We believe policymakers are trying to get some sense on
how the labor market is absorbing the 1mio to 1.4mio people who
were still on furlough program when it was officially ended on 30
Sep. There are concerns if unemployment will spike if workers are
made redundant or if people cannot find jobs. ONS had earlier
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predicted unemployment rate to rise to 5.25% in 4Q. But at the same
time, advertised job vacancies rose to >1.3mio jobs in the first week
of Oct, with shortages in hospitality, agriculture and transport. A
separate survey by indeed.com revealed that only a small proportion
of British people say they are urgently looking for a new job. A
scenario of rise in job vacancies and people not urgently hunting for
new job may suggest continued labor market tightness and possibly
further wage gains. GBP was last at 1.3495 levels. Bearish
momentum on daily chart is fading while RSI rising from near
oversold conditions. Rebound underway. Resistance at 1.3590 (21
DMA), 1.3610 (23.6% fibo retracement of Jun high to Sep low) and
1.3660 (50 DMAs). Still favor a buy on further pullback. Support at
1.3410, 1.3270 levels. Week remaining brings GfK consumer
confidence (Nov); retail sales, public finance (Oct) on Fri

USDJPY - Pullback Lower. Last seen at 114.08, showing an
intermittent pullback lower yesterday on the back of some softening
in UST yields. UST10QY yield last seen at 1.59%, from high of around
1.64% yesterday morning. Treasuries rose as jitters crept into stock
market sentiments, on inflation and Covid-19 resurgence concerns.
Besides move lower in treasury yields, haven demand for JPY likely
contributed to the down-move in USDJPY as well. Outcomes were in
line with our caution for retracement lower. Momentum and RSI on
daily chart are not showing a clear bias. Some ranged trading
plausible after RSI moved lower from near-overbought conditions.
Support at 113.90 (21-DMA), 113.40 (23.6% fibo retracement from
Sep low to Oct high), 112.60 (38.2% fibo). Resistance at 114.70 (Oct
high), 118.70 (2016 high). Inflation due Fri.

NZDUSD - Buy Dips. NZD rebounded amid USD pullback while higher
NZ 2y inflation expectation (to 10-year high of 2.96%) reignited NZD
bulls. We reiterate RBNZ MPC on 24 Nov should see RBNZ do another
back to back 25bps hike amid rising prices and solid labor market
report (dual mandates met). Higher 2y inflation expectations should
add to expectations. Markets are speculating the possibility of 50bps
hike but we doubt as policymakers are likely to take it gradual. Pair
was last seen at 0.7015 levels. Bearish momentum on daily chart
intact while RSI is showing signs of turning from near oversold
conditions. Bias remains to buy dips. Resistance at 0.7040/60
(50DMA, 50% fibo), 0.7080/0.71 (38.2% fibo retracement of Oct low
to high, 200 DMA) and 0.7130 (23.6% fibo). Support here at 0.70
levels (61.8% fibo), 0.6945 (76.4% fibo). Week remaining brings
credit card spending (Oct) on Fri.

AUDUSD - Testing Key Area of Support and Stretched. AUDUSD tests
key support area of 0.7260-0.7280 range which also marks the lower
bound of the gradual rising trend channel. Given the strong bearish
pressure, bias remains on the downside even as stochastics suggest that
conditions are becoming stretched. We cannot rule out a retracement
higher from here. This pair may find even stronger support at 0.7220.
Resistance at 0.7360 (50—dma) before the 0.74-figure. Thee day ahead
has another speech by RBA Assistant Governor Luci Ellis on Innovation
and Dynamism in the Post-pandemic World and market players are now
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wary of any further dovish comment that could undermine the AUD even
more.

USDCAD - Rising Trend Channel. USDCAD hovered around the
1.2620 this morning as softer crude (on expectations for oil reserve
release from the US and other nations) and weaker risk sentiment
buoyed the pair in overnight trades. This was in spite a strong CPI
print at 4.7%y/y (highest since 2003) vs. previous 4.4%, underpinned
by the transportation subcomponent. Back on the USDCAD pairing,
a rising trend channel is formed for this pair. Momentum is
increasingly bullish. Next resistance at 1.2660 (61.8% Fibonacci
retracement of the Sep-Oct decline). Support at 1.2520 before 200-
dma at 1.2470. Week ahead has retail sales on Fri.
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Asia ex Japan Currencies

SGDNEER trades around +1.03% from the implied mid-point of
1.3699 with the top estimated at 1.3425 and the floor at 1.3973.

USDSGD - Sell Rallies. USDSGD last seen at 1.3565, on par with levels
seen yesterday morning. Pair approached the 1.36-handle yesterday
afternoon, but pulled back lower as the dollar rally lost steam and
UST yields moved lower. Expect USDSGD to mirror moves in broad
dollar index near-term, but SGD NEER basket should remain more
resilient, with support at +1% above par. Weekly Covid infection
growth rate remains below 1 on Wed at 0.89, but a more significant
easing in infection pace looks more hesitant for now. Meanwhile, non-
oil domestic exports jumped by +17.9%y/y in Oct, the fastest pace in
4 years, as global demand strengthened with more economies
reopening. Our economist team raises 2021 NODX growth forecast to
+11% (from +9%), given the stronger than expected performance
(10M21: +10.4%). Stronger than expected NODX in the final quarter
augurs well for manufacturing, which may also surprise to the upside
in 4Q. Robust external demand and domestic macro fundamentals
should continue to anchor benign SGD sentiments. On the USDSGD
daily chart, bullish momentum is intact, while RSl is on a modest rise.
Support at 1.3500 (38.2% fibo retracement of Jul high to Sep low),
1.3450 (23.6% fibo), 1.3380 (Sep low). Resistance at 1.3570 (61.8%
fibo) is being tested, next at 1.3620 (76.4% fibo), 1.3690 (Jul high).

AUDSGD - Bearish Bias. AUDSGD remained weighed and was last at
0.9845, under the 50-dma at 0.9945 which has turned into a
resistance level. This cross is dragged by the underperforming AUD.
Support at 0.9880 coming into view for this cross and a break there
could see this cross move towards the 0.98-figure.

SGDMYR - Sell Rallies. SGDMYR inched higher amid MYR
underperformance as oil prices eased. Cross was last at 3.0830 levels.
Daily momentum and RSI are showing tentative signs of bullish bias.
That said, death cross observed earlier as 50DMA cut 200DMA to the
downside is typically associated with a bearish signal. Bias remains
to sell rallies. Support at 3.0720 (61.8% fibo), 3.0680 levels.
Resistance here at 3.0840 (50% fibo retracement of Mar low to 2021
double-top), 3.0870 (50, 200 DMAs) and 3.0960 (38.2% fibo).

USDMYR - Lean against Strength. USDMYR remains better bid amid
oil price declines. Brent fell >3% overnight on potential release of
China, US strategic oil reserves. In addition to China, Reuters news
noted US has also asked India, Japan, South Korea to release some of
their oil reserves in a coordinated move to lower prices. Pair was last
at 4.1795 levels. Daily momentum is mild bullish while RSI is rising.
Risks to the upside while we retain our bias to lean against strength.
Resistance at 4.1830/60 (23.6% fibo retracement of 2021 low to high,
100DMA). Support at 4.1650 (50 DMA), 4.15 (38.2% fibo), 4.14
(200DMA). FTSE KLCI was -0.1% this morning. As of yesterday,
foreigners net bought $4.1mn of local equities. On Fl, our analyst
noted that sentiment in government bond market was rather defensive,
apart from some light buying in off-the-run Glls. IRS rates climbed further
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by 2-4bp led by the belly sector, with 5y bond swap spread narrowing to
a 1-month low of 12bp. The 5y IRS dealt a few times at 3.05% before
more offerors appeared and capped the rise. It was also similar when 2y
IRS was negotiated at 2.55% just before closing. 3M KLIBOR unchanged at
1.95%.

1m USDKRW NDF - Lean against Strength. 1m USDKRW NDF
continued to trade sideways in 1178 - 1187 range. Pair was last at
1182 levels. Bullish momentum on daily chart is fading while RSI is
flat. Bias remains to lean against strength. Resistance at 1186, 1188
levels. Support at 1178 (21, 50 DMAs), 1173.

USDCNH - In Established Range For Now. USDCNH slipped yesterday,
last printed 6.3760, still within the recently established 6.37-6.4080
range. The strength of the CNH in turns support regional currencies.
Expectations for reciprocal tariff cuts continue to underpin the RMB and
might be well-priced. In an environment of supply-chain bottlenecks and
high energy prices, the US and Chinese leaders have found the need to
work together on issues such as potentially releasing oil reserves, climate
change and trade. So while, tariff reduction could remain a positive for
the RMB, it is also clear that other areas of contention for the two great
nations will remain such as the FCC’s revocation of the authorizations for
major Chinese telecoms to operate in the US. The USDCNY is fixed at
6.3803 (a tad above median estimate at 6.3786). The CNY remains
propped up by the flush of USD liquidity onshore from its robust
balance of payments, some carry advantage of the currency as well as
expectations for the US-China trade relations to improve. For the
USDCNH, price is last at 6.3780 with resistance at 6.4080, capping
topsides at this point. Next resistance is seen at 6.4306, marked by the
50-dma. Key support at 6.3730 which has been intact. The 6.3730-6.4080
seems to be the tentative range for this pair at this point but risks are
skewed to the downside with next support seen at 6.3525. Former US
Secretary of State Hank Paulson urged successor Secretary Janet Yellen
to continue her communication with China Vice Premier Liu He for better
transparency, greater harmonization and coordination of financial
regulations and accounting principles as he fears that the conflict
between the US and China could veer into a “very dangerous place”.

1M USDINR NDF - Decline Extends. This pair slumped under the 100-dma
and was last at 74.50 this morning. The pullback in brent crude and UST
10y yields lend boost to the INR. Also supporting the INR was foreign
investors’ interest in India’s equity markets that saw an inflow of $1.9trn
on 16 Nov. Looking at the daily chart, stochastics are rising from oversold
conditions but bearish momentum remains intact. 21-dma is en-route to
cross the 50-dma, 100-dma to the downside, death crosses that typically
precede declines. Support at 74.20 before 73.78. Resistance is seen
around 74.85 (38.2% fibo retracement of the Sep-Oct rally).

USDVND - Stable in Range. USDVND was last at 22649, little changed
from the close at 22649 yesterday. Next support level is seen at
22570. Resistance at 22733 (21-dma). At home, the government may
set up a fund for Covid-19 prevention and control that could be an
addition to the vaccine fund set up earlier in May this year. At home,
total trade with the US could reach $100bn. US is Vietnam’s biggest
trade partner.

November 18, 2021 6



FX Research @ Maybank

1M USDIDR NDF - Bl to Stand Pat. 1M NDF last seen near 14,270, on par
with levels seen yesterday morning. The IDR continues to exhibit
resilience against upswings in dollar and UST yields. On monetary policy
announcement today, house view is for Bl to stand pat for the rest of
2021 and most of 2022, and only start raising its policy rate by 25bps to
3.75% in 4Q 2022. Previously, Bl assessed that global financial markets
could see some interim uncertainty on Fed’s QE tapering plans,
intermittent resurgence in global Covid cases, and China’s potential
corporate bond defaults. We think that it is thus unlikely to throw up
policy surprises near-term. An accommodative monetary policy stance
will likely be needed to support the economic recovery. Reports of Delta
sub-variants pushing up Covid case counts in some Indonesian cities could
be a cause of concern, even as health authorities currently do not expect
it to cause serious outbreaks. Labor unions are also reportedly planning
to take to the streets before end-2021 to protest against below-
expectations minimum wage hikes for 2022. On the NDF daily chart,
momentum and RSI are not showing clear biases. The 100-DMA cut the
200-DMA to the downside earlier, a bearish signal. Support at 14,150
(76.4% fibo retracement from Oct low to Nov high), 14,060. Resistance
at 14,370 (100-DMA), 14,460 (Nov high). Maintain assessment that USDIDR
upsides could be capped in interim. 3Q current account due Fri.

USDTHB - Supported. Last seen at 32.60, moving a tad lower on net
yesterday, as the broad dollar rally lost some momentum. THB
sentiments could have also received some positive spillovers from
cabinet’s approval of a new tourist promotion campaign for 2022. We
note that with the Nov reopening underway, the THB has remained
relatively resilient against the latest bout of dollar and treasury yield
moves. Despite its benign performance thus far, further THB gains could
be more hesitant. For instance, pro-democracy protests could be a
possible concern, with parliament again voting to reject a constitution
overhaul proposed by activists. A domestic survey by University of the
Thai Chamber of Commerce indicates that expectations are for a more
discernible economic recovery only in 2H 2022. Bearish momentum on
USDTHB daily chart shows signs of moderating while RSI is not showing a
clear bias. Support at 32.60 (76.4% fibo retracement from end-Aug low
to end-Sep high) is being tested, nest at 32.20 (Aug low). Resistance at
33.00 (100-DMA), 33.20 (50-DMA), 33.60 (23.6% fibo).

1M USDPHP NDF - BSP to Stand Pat. 1m USDPHP NDF was last seen
at 50.36, with the earlier up-move showing signs of losing steam. On
monetary policy settings, our economic team expects the 2.00%
policy rate to stay well into 2022 prior to a +25bps hike in 4Q 2022.
BSP Governor Diokno said that the central bank will be “patient” on
lifting rates and that monetary policy settings will likely remain
accommodative for “a few more quarters” to support the economic
recovery. Current messaging from the central bank suggests less need
to react to supply-side induced price pressures. House view is also for
-200bps cuts in RRR within next six months to shore up domestic
liquidity amid tightening external liquidity with the expected start of
US Fed’s taper in 4Q. Fiscal policy would likely do the heavy lifting in
the economic recovery. Spillovers from the policy announcement to
PHP should be modest. Bearish momentum on daily chart has largely
dissipated, while RSI has bounced higher from near oversold
conditions. Support at 50.00 (38.2% fibo retracement of the Jun-Jul
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rally), 49.50 (50.0% fibo). Resistance at 50.50 (23.6% fibo), 51.0. BoP
due Fri.
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Malaysia Fixed Income

Rates Indicators Analysts
MGS Previous Bus. Day Yesterday’s Close C:\ba;sg)e
3YR MH 6/24 2.64 2.69 +5 Winson Phoon
5YR MO 11/26 3.14 3.16 +2 (65) 6340 1079
7YR MS 6/28 3.45 3.44 -1 winsonphoon@maybank.com
10YR MO 4/31 3.55 3.57 +2
15YR MS 5/35 3.97 3.98 +1
20YR MY 5/40 4.14 4.18 +4 Se Tho Mun Yi
30YR MZ 6/50 4.29 4.23 -6 (603) 2074 7606
IRS munyi.st@maybank-ib.com
6-months 1.96 1.96
9-months 2.03 2.03
1-year 2.12 2.12 -
3-year 2.77 2.81 +4
5-year 3.00 3.04 +4
7-year 3.23 3.26 +3
10-year 3.40 3.43 +3

Source: Maybank KE
*Indicative levels

Sentiment in government bond market was rather defensive, apart
from some light buying in off-the-run Glls. Risk appetite remained
lackluster and vyield bids inched higher tracking the overnight
movement in UST. Yields were a tad mixed with most higher by 1-5bp,
except for selected few ultra-long ends which lowered slightly, but in
small traded volumes. Flows skewed towards better selling in off-the-
runs.

IRS rates climbed further by 2-4bp led by the belly sector, with 5y
bond swap spread narrowing to a 1-month low of 12bp. The 5y IRS
dealt a few times at 3.05% before more offerors appeared and capped
the rise. It was also similar when 2y IRS was negotiated at 2.55% just
before closing. 3M KLIBOR unchanged at 1.95%.

Another quiet day for PDS as investors stayed on the sidelines. GG and
AAA spaces were rather muted. AA credits saw some buying in short
end bonds which traded 1-4bp firmer, with Press Metal 2024
outperforming. Property credits were rather active with names like
Gamuda Land T12, MRCB and SP Setia dealt.
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Singapore Fixed Income

Rates Indicators

SGS Previous Bus. Day Yesterday’s Close C:\ba:Sg)e
2YR 0.88 0.88 -
5YR 1.44 1.45 +1
10YR 1.80 1.80 -
15YR 2.02 2.03 +1
20YR 2.10 2.1 +1
30YR 2.06 2.07 +1

Source: MAS (Bid Yields)

Bear-steepening in SGD rates with SORA OIS higher by 1-9bp and SGS
yields flat to 5bp higher, though benchmark yields were little
changed. The move in OIS gathered momentum in the afternoon after
the decline in UK unemployment data bolstered BOE rate hike
expectations. SGS had two-way interests, though in light trading, and
the belly of the curve was supported by short covering flows.

For Asia credit market, tightening trend in China SOE and tech credits
continued on sustained demand from end investors while market seem
short of papers. 10y bonds of Tencent, Alibaba and Baidu tightened
3-4bp. Banks were buying Huarong bonds which rallied 1-2pt in price
after the company gained regulatory approval for new onshore
financing. India and Malaysia IGs were firmer, tightening 1bp on
buying interest. HYs, however, were weaker with China property
credits down 1-3pt in price on selling by fast money. Asian sovereign
bonds saw some short covering with prices marginally higher and some
buying tightened INDON and PHILIP spreads by 3-6bp.
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Indonesia Fixed Income

Rates Indicators

IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change

1YR 3.24 3.24 (0.03) Analysts

3YR 4.15 4.15 (0.00) Myrdal Gunarto

5YR 4.91 4.90 (0.01) (62) 21 2922 8888 ext 29695
10YR 6.03 6.03 0.00 MGunarto@maybank.co.id
15YR 6.24 6.24 (0.00)

20YR 6.74 6.75 0.01

30YR 6.80 6.80 0.00

* Source: Bloomberg, Maybank Indonesia

Indonesian government bonds were relative sideways yesterday. There
were also minimal impacts to the local government bonds due to recent
increasing yields on the U.S. Treasury notes. The local investors remained
solid to maintain domestic government bonds market. U.S. Treasuries
rallied on Wednesday as the recent backup in yields reached levels that
drew buyers back to the securities, and after the Treasury sold 20-year
bonds to tepid but not terrible demand. Benchmark 10-year yields reached
1.65%, the highest since Oct. 26, before reversing and falling back to
1.61%. They have increased from a low of 1.42% last week.

Meanwhile, according to Bloomberg, Indonesian government stated to buy
its own bonds in the market using spare state cash. The finance ministry
can buy government notes from the secondary market using excess funds
from the state budget, known as SAL, according to a recent rule. The
government may also use the fund to help stabilize the bond market if
needed, as well as do liquidity exercises including reverse repurchase
transactions, Noor Achmad Faisal, director of state treasury management,
told. Southeast Asia’s biggest economy has built up Rp388.1 trillion
(USS27.3 billion) of excess cash last year, some of which will be used
to pare backdebt sales this year and add capital to state firms before
being included in SAL. This year’s excess funding stood at Rp59 trillion as
of October, down from Rp170 trillion in September. The bond-buying will
depend on market conditions and can begin “anytime soon,” said Luky
Alfirman, director general for budget financing and risk management,
while declining to say how much of the excess funds will be used to
purchase bonds. Global investors have pulled USS$2.5 billion from local
government bonds this quarter as they braced for the Federal Reserve’s
imminent tapering. Despite that, the sizable cash balance also serves as a
reminder of lingering fiscal spending issues. The government has
only spent 65% of its 2021 pandemic stimulus budget, while overall
spending has only reached 75% of the target.

Going forward, Bank Indonesia is schedule to decide its monetary decision

today. We expect Bank Indonesia to keep maintaining its policy rate at
3.50% for supporting recent Indonesian economic recovery progress.
Moreover, recent global inflation pressure isn’t priced in yet here.
Furthermore, actually, the situation is conducive enough on the domestic
side, following reviving on the real sector condition and more relaxing
social economic activities due to relative manageable daily cases of
COVID-19. We expect investors to take short term momentum for applying
strategy “buy on weakness” for Indonesian government bonds’ liquid
series.
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Foreign Exchange: Daily Levels

@ Maybank

EUR/USD USDIIPY AUD/USD GBP/USD USD/CNH NZD/USD EURIJPY AUD/IJPY
R2 1.1373 115.36 0.7323 1.3559 6.4011 0.7041 130.4600 84.3110
R1 1.1346 114.72 0.7295 1.3523 6.3882 0.7019 129.8000 83.6130
Current 1.1321 114.19 0.7258 1.3488 6.3769 0.7005 129.2800 82.8810
S1 1.1278 113.69 0.7249 1.3424 6.3674 0.6978 128.7600 82.5190
S2 1.1237 113.30 0.7231 1.3361 6.3595 0.6959 128.3800 82.1230
USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGD/MYR
R2 1.3619 4.1858 14299 50.5163 32.9423 1.5403 0.6576 3.0820
R1 1.3588 4.1831 14272 50.4557 32.7867 1.5374 0.6565 3.0797
Current 1.3564 4.1800 14244 50.3700 32.6650 1.5356 0.6555 3.0815
S1 1.3540 4.1748 14224 50.3337 32.5477 1.5317 0.6534 3.0730
S2 1.3523 4.1692 14203 50.2723 32.4643 1.5289 0.6515 3.0686
*Values calculated based on pivots, a formula that projects support/resistance for the day.
Policy Rates Equity Indices and Key Commodities
Rates Current (%) Up(’i/loen:t?r?gCB MBB Expectation Value % Change
:‘QZ:GD 3-Month 0.4364 Apr-22 Neutral Dow 35,931.05 -0.58 E'
BNM O/N Policy Rate 1.75 NA Easing Bias Nasdagq 15,921.57 -0.33 |]
zlaze'Day Reverse Repo 3.50 18/11/2021 Easing Bias Nikkei 225 29,68833 -0.40 [‘
BOT 1-Day Repo 0.50 22/12/2021 Easing Bias FTSE 7,291.20 -0.49 [‘
. Australia ASX 200 7,369.93 0.6
BSP O/N Reverse Repo 2.00 18/11/2021 Easing Bias ) )
. Smgapqre Straits 3,232.68 -0.19 I]
CBC Discount Rate 1.13 16/12/2021 Neutral Times ]
Kuala Lumpur i
HKMA Base Rate 0.50 Neutral Composite 1’525'13 0.15 i
2B:)C1Y Loan Prime 285 Neutral Jakarta Composite 6,675.80 0.37 :
ate Philippines I]
RBI Repo Rate 4.00 8/12/2021 _ Composite 7,349.82 0.24 :
Taiwan TAIEX 17,764.04 0.40
BOK Base Rate 0.75 25/11/2021 Tightening Bias r
Korea KOSPI 2,962.42 1
Fed Funds Target Rate 0.25 16/12/2021 Tightening Bias :
R Shanghai Comp Index 3,537.37 0.44 |
;ctB Deposit Facility -0.50 16/12/2021 Easing Bias Hona Kona ’ l
ate
ong Kong Hang 25,650.08 025 [§
BOE Official Bank Rate 0.10 16/12/2021 Tightening Bias ~enn
India Sensex 60,008.33 -0.52 [‘
RBA Cash Rate Target 0.10 7/12/2021 Easing Bias
wmexcrudeonwr 7836 [ O
RBNZ Official Cash Rate 0.50 24/11/2021 Tightening Bias Comex Gold 1 ,872.80 0.87 i
I
BOJ Rate -0.10 17/12/2021 Easing Bias Reuters CRB Index 236.14 _0_57E'
BoC O/N Rate 0.25 8/12/2021 Tightening Bias MBB KL 8.07 -0.25 [l
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MYR Bonds Trades Details
MGS & GlI

MGS 1/2017 3.882% 10.03.2022
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 3/2019 3.478% 14.06.2024
MGS 1/2014 4.181% 15.07.2024
MGS 2/2017 4.059% 30.09.2024
MGS 1/2015 3.955% 15.09.2025
MGS 3/2011 4.392% 15.04.2026
MGS 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 3/2008 5.248% 15.09.2028
MGS 2/2019 3.885% 15.08.2029
MGS 2/2020 2.632% 15.04.2031
MGS 4/2011 4.232% 30.06.2031
MGS 4/2013 3.844% 15.04.2033
MGS 4/2019 3.828% 05.07.2034
MGS 4/2015 4.254% 31.05.2035
MGS 3/2017 4.762% 07.04.2037
MGS 5/2019 3.757% 22.05.2040
MGS 7/2013 4.935% 30.09.2043
MGS 1/2020 4.065% 15.06.2050

Gl MURABAHAH  4/2018
31.03.2022
Gl MURABAHAH  3/2017
14.04.2022
Gl MURABAHAH  7/2019
15.05.2023
Gl MURABAHAH  3/2018
30.11.2023
Gl MURABAHAH  4/2019
15.10.2024
Gl MURABAHAH  3/2019
31.03.2026
Gl MURABAHAH  3/2016
30.09.2026
Gl MURABAHAH  1/2020
30.09.2027

3.729%

3.948%

3.151%

4.094%

3.655%

3.726%

4.070%

3.422%

PROFIT-BASED GlI 1/2013 08.08.2028

Gl MURABAHAH  2/2020
15.10.2030
Gl MURABAHAH  6/2017
15.06.2033

Gl MURABAHAH  1/2021
15.07.2036

Gl MURABAHAH  5/2017
04.08.2037
Gl MURABAHAH  2/2019
15.09.2039

Gl MURABAHAH  2/2021
30.09.2041

Total
Sources: BPAM
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3.465%

4.724%

3.447%

4.755%

4.467%

4.417%

Coupon

3.882%
3.795%
3.480%
3.757%
3.478%
4.181%
4.059%
3.955%
4.392%
3.900%
3.502%
3.899%
3.733%
5.248%
3.885%
2.632%
4.232%
3.844%
3.828%
4.254%
4.762%
3.757%
4.935%
4.065%

3.729%
3.948%
3.151%
4.094%
3.655%
3.726%
4.070%

3.422%
3.871%

3.465%
4.724%
3.447%
4.755%
4.467%

4.417%

Maturity
Date

10-Mar-22
30-Sep-22
15-Mar-23
20-Apr-23
14-Jun-24
15-Jul-24
30-Sep-24
15-Sep-25
15-Apr-26
30-Nov-26
31-May-27
16-Nov-27
15-Jun-28
15-Sep-28
15-Aug-29
15-Apr-31
30-Jun-31
15-Apr-33
5-Jul-34
31-May-35
7-Apr-37
22-May-40
30-Sep-43
15-Jun-50

31-Mar-22
14-Apr-22
15-May-23
30-Nov-23
15-Oct-24
31-Mar-26
30-Sep-26

30-Sep-27
8-Aug-28

15-Oct-30
15-Jun-33
15-Jul-36
4-Aug-37
15-Sep-39

30-Sep-41

Volume
(RM ‘m)

174
100
28
1
44
28
12

122
52
30
13
29

10
20

41
50

52

92
50

58
60

460

98

20

2,290

Last Done

1.706
1.7
2.349
2.399
2.647
2.687
2.731
2.937
3.06
3.163
3.253
3.317
3.433
3.503
3.513
3.572
3.663
3.904
3.942
3.98
4.133
4.099
4.343
4.263

1.78

1.707

2.292

2.393

2.715

3.181

3.23

3.418
3.558

3.61

3.938

4.069

4.194

4.286

4.211

Day High

1.706
1.72
2.349
2.399
2.691
2.689
2.731
2.951
3.06
3.163
3.253
3.328
3.441
3.503
3.545
3.598
3.673
3.904
3.96
3.99
4.169
4.184
4.343
4.263

1.78
1.779
2.435
2.393
2.715
3.189

3.23

3.422
3.56

3.624
3.938
4.079
4.194
4.286

4.211

@ Maybank

Day Low

1.565
1.7
2.305
2.399
2.647
2.687
2.698
2.9
3.06
3.153
3.253
3.306
3.424
3.503
3.513
3.546
3.663
3.887
3.939
3.98
4.133
4.099
4.343
4.232

1.78
1.707
2.292
2.393
2.715
3.176

3.23

3.375
3.558

3.61
3.926
4.069
4.186
4.286

4.211
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MYR Bonds Trades Details

PoS Ratng  Cowpon  MOUEY AT Done Mg Low
DANAINFRA IMTN 4.800% 31.10.2033 - Tranche No 12 GG 4.800% 31-Oct-33 10 4.111 4.111 4.111
PTPTN IMTN 26.07.2041 GG 4.850% 26-Jul-41 10 4.407 4.441 4.407
ALDZAHAB ABS-IMTN 09.09.2022(CLASS A TRANCHE 4 S2) AAA 5.100% 9-Sep-22 10 2.772 2.784 2.772
SEB IMTN 4.750% 18.08.2025 AAA 4.750% 18-Aug-25 10 3.349 3.374 3.349
CIMBBANK MTN 3652D 18.5.2027 - SERIES 1 TRANCHE 3 AAA 4.700% 18-May-27 20 3.703 3.703 3.699
Infracap Resources Sukuk 4.50% 15.04.2032 (T1 S7) AAA (S) 4.500% 15-Apr-32 20 4.299 4.301 4.299
SEB IMTN 4.950% 25.11.2033 AAA 4.950% 25-Nov-33 10 4.109 4.111 4.109
Infracap Resources Sukuk 4.90% 15.04.2036 (T1 S11) AAA (S) 4.900% 15-Apr-36 20 4.669 4.671 4.669
TAQA IMTN 4.650% 03.03.2022 AA1 4.650% 3-Mar-22 5 3.16 3.16 3.16
SABAHDEV MTN 730D 14.6.2023 - Issue No. 212 AA1 4.200% 14-Jun-23 5 4.065 4.065 4.065
SABAHDEV MTN 1826D 30.7.2026 - Tranche 1 Series 2 AA1 4.600% 30-Jul-26 1 4.151 4.151 3.997
GENM CAPITAL MTN 3653D 11.7.2028 AA1 (S) 5.300% 11-Jul-28 5 5.101 5.101 5.101
GENTING RMTN MTN 5479D 08.11.2034 - Tranche 2 AA1 (S) 4.380% 8-Nov-34 1 5.463 5.603 5.463
IMTIAZ 1I IMTN 2.970% 07.10.2025 AA2 (S) 2.970% 7-Oct-25 10 3.618 3.624 3.618
IMTIAZ 1I IMTN 3.540% 17.04.2026 AA2 (S) 3.540% 17-Apr-26 10 3.698 3.703 3.698
S P SETIA IMTN 3.850% 25.06.2026 AA IS 3.850% 25-Jun-26 10 3.788 3.791 3.788
CIMB 4.900% 30.11.2027 - Tranche 2 AA 4.900% 30-Nov-27 10 2.681 2.686 2.681
IMTIAZ 1I IMTN 3.900% 19.04.2028 AA2 (S) 3.900% 19-Apr-28 10 4.005 4.008 4.005
HLFG Tier 2 Subordinated Notes (Tranche 1) AA2 4.930% 23-Jun-28 10 2.893 2.896 2.893
CIMB 4.880% 13.09.2029 - Tranche 4 AA 4.880% 13-Sep-29 10 3.421 3.421 3.414
MRCB20PERP IMTN 3.750% 13.04.2022 AA- IS 3.750% 13-Apr-22 130 3.221 3.246 3.221
SINAR KAMIRI IMTN 5.200% 30.01.2023 AA- IS 5.200% 30-Jan-23 10 3.618 3.626 3.618
TADAU SRI SUKUK 5.20% 27.07.2023 (Tranche 5) AA3 5.200% 27-Jul-23 10 3.33 3.336 3.33
UEMS IMTN 4.75% 22.03.2024 - Issue No. 7 AA- IS 4.750% 22-Mar-24 1 3.947 3.951 3.947
JEV IMTN 0% 10.05.2024 AA3 9.800% 10-May-24 10 3.275 3.31 3.275
PRESS METAL IMTN 4.100% 17.10.2024 AA3 4.100% 17-Oct-24 10 3.799 3.802 3.799
QSPS Green SRI Sukuk 5.360% 04.04.2025 - T13 AA- IS 5.360% 4-Apr-25 10 3.683 3.683 3.677
RHBBANK MTN 3652D 27.9.2027 AA3 4.820% 27-Sep-27 50 2.684 2.754 2.684
GLT12 IMTN 4.400% 11.10.2028 (Sr2-Tr2) AA3 (S) 4.400% 11-Oct-28 5 4.379 4.379 4.379
QSPS Green SRI Sukuk 6.120% 06.10.2034 - T32 AA- IS 6.120% 6-Oct-34 10 4.818 4.82 4.818
DIALOG PERPETUAL SUKUK WAKALAH TRANCHE NO. 1 A1 4.150% 15-Nov-20 1 4.519 4.519 4.519
TROPICANA 6.600% PERPETUAL SUKUK MUSHARAKAH - T2 AlS 6.600% 25-Sep-19 1 5.695 5.695 5.695
MAH SING 6.900% PERPETUAL SECURITIES - SERIES NO 1 NR(LT) 6.900% 2-Apr-17 2 5.013 5.013 5.013
YNHP 6.850% PERPETUAL SECURITIES - TRANCHE NO 1 NR(LT) 6.850% 7-Aug-19 1 5.833 5.833 5.833
CRE IMTN 6.500% 04.09.2120 NR(LT) 6.500% 4-Sep-20 1 6.498 6.67 6.498
Total 447

Sources: BPAM
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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.

E

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.

” o« n o«

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

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

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

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

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

Singapore

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

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

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBKET Institutional and Retail Research departments may differ in
either recommendation or target price, or both. MBKET reserves the rights to disseminate MBKET Retail Research reports to institutional investors who have requested to receive it. If you are
an authorised recipient, you hereby tacitly acknowledge that the research reports from MBKET Retail Research are first produced in Thai and there is a time lag in the release of the translated
English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBKET does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material
concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this re port 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
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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 18 November 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
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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.
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Analyst Certification of Independence

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

Reminder

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