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14 September 2021

Global Markets Daily
Inflation Eyed

US CPI on the Docket

US Aug CPI would be in focus today before China and US activity data
release tomorrow. Stagflation concerns may continue to crimp risk
appetite, especially if CPI surprises to the upside for Aug in the
backdrop of oil prices currently at multi-week highs. These data could
inject volatility ahead of FOMC meeting next week as we await more
details of the inevitable taper. Meanwhile, the US House of
Representatives proposed to raise the top corporate tax rate to 26.5%
from current 21% (instead of Biden’s 28%); tax on capital gains could
be raised to 25% instead of 39.6% as part of its $3.5trn domestic
investment plan. Any move to reduce the bill could face opposition
from the Progressive Democrats. Earlier in Aug, House Speaker Nancy
Pelosi had pledged to pass the bipartisan infrastructure bill by 27 Sep
via a budget reconciliation bill that could be approved by the Senate.

Greater Role for the State to Level the Playing Field

A PBoC advisor Cai Fang warned that the expansion of technology
companies along with the development of internet platforms lead to
“winner takes all” dynamics in his interview with local press Securities
Times. There is thus a need for the government to minimize “obstacles
to competition from technological progress and the expansion of
enterprises”. His words are likely meant to assure investors that China
remains “investable” and the recent clampdowns are a way to weaken
monopolies so as to encourage competition and innovation.

Key Data Today

Key data of interest include US CPIl and UK labor market report today.
NAB business conditions improve to 14 from previous 10 for Australia
in Aug. Business confidence was also less negative at -5 vs. previous -
7.

Majors Prev % Chg Asian FX Prev % Chg
Close Close
EUR/USD 1.1811 [ -0.03 USD/SGD 1.3424 |4p 0.07
GBP/USD 1.3838 | -0.01 EUR/SGD 1.5855 |4p 0.03
AUD/USD 0.7369 |4 0.18 JPY/SGD 1.2198 |d -0.02
NZD/USD 0.7119 |4nh 0.08 GBP/SGD 1.8578 |fp 0.13
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USD/CHF 0.9217 |4n 0.45 CHF/SGD 1.455 ¥ -0.37
USD/CAD 1.2648 |¥ -0.35 CAD/SGD 1.0611 |dp 0.42
USD/MYR 4.1503 |4p 0.36 SGD/MYR 3.0904 |4p 0.09
USD/THB 32.867 |qh 0.42 SGD/IDR 10613.21 |4r 0.03
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USD/PHP 49.973 [dp 0.21 SGD/CNY 4.8081 | -0.02

Implied USD/SGD Estimates at 14 September 2021, 9.00am

Lower Band Limit

1.3835

Upper Band Limit Mid-Point

1.3292 1.3564

Maybank

Analysts

Saktiandi Supaat
(65) 6320 1379
saktiandi@maybank.com.sg

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

Tan Yanxi
(65) 6320 1378
tanyx@maybank.com.sg

Christopher Wong
(65) 6320 1347
wongkl@maybank.com.sg

G7: Events & Market Closure

Date Ctry Event

No Significant Event

Asia Ex JP: Events & Market Closure

Date Ctry Event

16 Sep MY Market Closure

THIS REPORT HAS BEEN PREPARED BY MAYBANK

SEE PAGE 13 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



FX Research @) maybank

G7 Currencies

DXY Index - Some Support for Now, Potential Head and
Shoulders. The DXY index ended Monday, little changed from its
open. Greenback remains somewhat supported alongside the UST
10y vyield (last at 1.3380%) ahead of the US CPI release for Aug
tonight. We like to attribute some of the current USD strength to
global growth concerns and to some extent, concerns of Fed
normalisation plans. DXY was last seen at 92.620 levels. Bearish
momentum on daily chart fades and stochastics show signs of rising
from oversold conditions. On MAs, 21 DMA looks on tract to cut
50DMA to the downside - a bearish signal. We continue to monitor if
more bearish crossovers occur as that could imply renew downside
play. In addition, there could be a head and shoulders forming with
the Aug peak possibly taken to be the head and a right shoulder
possibly in formation. Neckline could be around 91.94. The
formation of the right shoulder could mean some support for the
USD in the interim before breakout happens with the violation of the
neckline to the downside. Support at 92.10 (bullish trend channel
support), 91.70 (100 DMA, 50% fibo). Resistance at 92.65/75 levels
(23.6% fibo retracement of May low to Aug high). We reiterate that
while growth momentum maybe slowing down for some regions amid
delta variant spread, we think it does not warrant a case of global
growth de-rating as external demand remains resilient and that the
pullback in some data (albeit from high levels) was in part also due
to supply chain disruptions. Vaccine supply is also coming on stream
as pace of inoculation picks up pace. At some point, we expect
excessive negativity to correct. Week ahead has Aug CPI due on Tue,
Sep empire manufacturing and industrial production on Wed, Aug
retail sales and jobless claims on Thu. Univ. of Mich. Sentiment for
Sep prelim.) due on Fri.

EURUSD - Supported on Dips. EURUSD was last at 1.1810 with
stochastics falling and bullish momentum fading. This pair may find
support around 1.1790/1803 where the 21-dma and 50-dma
converge. Resistance at 1.1895 (38.2% fibo), 1.1945/65 (100 DMA,
50% fibo). Risks to the downside but our bias remains to buy dips.
Market players are likely to continue to speculate on ECB’s next
move. The central bank will announce more details on PEPP plans at
the 16™ Dec meeting. On slower bond purchases for 4Q, Lagarde
qualified it as re-calibration and insisted the action was not
tapering. Our take on FX is that the ECB decision on Thu did not
provide a clear directional bias for EUR but decline this week has
seen some interim signs of stabilisation. Looking ahead German
elections could see power shifts and in light of political uncertainty
and upcoming FoMC, we do not rule out EUR trading softer but we
note that pressure from political factor is not likely to last. Week
ahead has IP on Wed, trade on Thu, CPI and construction output on
Fri.

GBPUSD - Range. GBP remains supported and was last at 1.3840.
Market expectations for policy tightening in 2022 continue to
underpin cable, in spite of the recent risk aversion that keeps the
greenback supported. On the pandemic front, Covid cases remain
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elevated with 7-dma around 38K. Vaccines could be given to children
age 12 and above as soon as next week. Meanwhile, UK politics could
crimp on further GBP gains as BoJo’s plans to raise payroll and
dividend tax of 1.25% from 2021 become a focal point. He said that
tax hike is needed to rescue National Health Service from rising
backlogs built up during pandemic and to reform the “broken” social
care system. But it was also understood that this broke the
Conservative party’s manifesto pledge of not increasing any of the
main rates of taxes. This risks backlash from members of his own
party and could potentially bring about heightened volatility (as
seen from past episodes of domestic politics in UK). Back on the
daily chart, pair was last at 1.3840 levels. Mild bullish momentum
on daily chart intact while RSI is rising. Range bound trade in 1.38 -
1.39 range likely. Support at 1.3828 levels (200 DMA, 38.2% fibo
retracement of May high to Jul low), 1.3730 (23.6% fibo). Resistance
at, 1.3880, 1.3910/20 (50% fibo, 100 DMA). Week ahead brings
labour market report for Jul on Tue, inflation numbers for Aug on
Wed, retail sales for Aug on Fri.

USDJPY - Supported on Dips. Pair last seen at 110.01, still hugging
the key 110-handle. US Aug inflation in focus tonight, at 830pm
SG/MY time. The headline reading is expected to come in at around
5.3%y/y, just slightly slower than the 5.4% recorded in July. Stronger
CPI prints can be supportive of treasury yields and vice versa,
possibly inducing similar swings in USDJPY. Bias remains to buy
USDJPY on dips. Momentum and RSI on daily chart are not showing
a clear bias. Resistance nearby at 110.10 (38.2% fibo retracement of
Apr low to Jul high), before 110.70 (23.6% fibo), 111.70 (Jul high).
Support at 109.60 (50.0% fibo), before 109.10 (61.8% fibo), 108.45
(76.4% fibo). Core machine orders due Wed, trade due Thurs.

NZDUSD - Buy Dips Preferred. NZD remained in narrow range of
0.7080-0.7200, last printed 0.7111. Bullish momentum on daily
chart wanes while stochastics show signs of easing from overbought
condition. Consolidation likely with risks slightly skewed to the
downside. Support at 0.7080 (100 DMA), 0.7060 (50% fibo) and 0.70
(38.2% fibo). Resistance at 0.7120 (200DMA, 61.8% fibo) before
0.7195 (76.4% fibo). We are still bias to buy NZD on dips as global
growth concerns may be overblown (temporarily weighing on NZD).
We expect Kiwi to rise when growth concerns fade as covid situation
is improving, domestic macros remain resilient and RBNZ looks set
to tighten in due course.

AUDUSD - Consolidate. AUD traded sideways, little inspired and
was last at 0.7360. Bullish momentum on daily chart wanes while
stochastics show signs of easing from overbought condition. Expect
sideways trade intra-day with first support at 0.7360 levels (38.2%
fibo, 50 DMA) being tested before the next at 0.7310 (21 DMA).
Resistance at 0.7440 (50% fibo retracement of Jun high to Aug low),
0.7520 (61.8% fibo). We prefer to buy the AUD on dips, particularly
as NSW is en-route to full vaccinate 70% of its population within 30
days. Premier Berejiklian warned that unvaccinated would not be
entitled to “freedoms” once the state reaches 80% vaccination,
expressing concerns that the vaccination rates have slowed.
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Australia is, at this point, 33.9% fully vaccinated and is poised to
fully vaccinate 70% of its total population by 1 Nov. In terms of
infections, cases are still rising in Victoria and rather elevated in
NSW. Week ahead has NAB business survey for Aug on Tue, Westpac
consumer confidence for Sep on Wed, labour report for Aug on Thu.

USDCAD - Risks Skewed to the Downside, H&S. USDCAD hovered
around 1.2650. Political risks surrounding the Federal election on 20
Sep continue to tilt the bias to the upside for the USDCAD.
338Canada Federal Vote Projection suggests that LPC holds a narrow
lead over CPC at 32.1% vs. 31.6%. Trudeau’s LPC is projected to take
146 seats as of 13 Sep vs. CPC at 126. Pair was last at 1.2648 levels.
Daily momentum is flat while stochastics rise. We see a potential
head and shoulders too for this pair with a neckline around 1.2475
and a breakout there could bring this pair back towards Jun lows of
1.20. We continue to look for upside pressure on the USDCAD to
dissipate once there is greater clarity on the political front.
Resistance here at 1.27, 1.2730 and 1.2830 levels. Support at 1.2644
(21 DMA), 1.2590 (38.2% fibo), 1.2525 (200 DMA) and 1.2480 (50%
fibo retracement of May low to Aug high). On data release, we have
Aug CPI on Wed, Aug housing starts on Thu.
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Asia ex Japan Currencies

SGD trades around +1.03% from the implied mid-point of 1.3564 with
the top estimated at 1.3292 and the floor at 1.3835.

USDSGD - Range. USDSGD last seen at 1.3420, largely seeing narrow
two-way swings yesterday. SGD NEER is still testing resistance near the
1.0% mark. Over one month, the SGD basket has gained about 0.5% versus
peers, benefitting from earlier Powell dovish signalling, and domestic
reopening in Aug. At this point though, we note risks nudging higher on
the domestic Covid front. Locally-transmitted cases are around 400-600
over the last few days, compared to double-digit readings in mid-Aug,
and there is a discernible risk that if the uptrend continues, we could
bust the psychological 1000-mark soon. Authorities also said that the new
Covid-19 wave was “happening faster than expected”. But on net, given
that eventual policy objective is for Covid-19 to be endemic in society,
we expect stronger policy resistance this time round against going back
to lockdowns (i.e., heightened alert or circuit breaker phases), even as
authorities will likely be data-dependent and these cannot be ruled out
at this point. In any case, the high fully-vaccinated rate (81% of the
populace) should help provide some buffer against more aggressive
curbs/prolonged lockdowns. On net, we expect USDSGD to revert to more
ranged trading, instead of the downward bias seen over the past three
weeks. Support at 1.3380 (61.8% fibo retracement from Jun low to Jul
high), 1.3310 (76.4% fibo). Resistance at 1.3500 (38.2% fibo), 1.3600,
1.3690 (Jul high). NoDX due Fri.

AUDSGD - 27-dma Guides. Last seen at 0.9890, remaining largely
within the falling trend channel. This cross failed to break resistance
at parity last week, and bullish MACD shows signs of moderating.
Nearby 21-DMA at 0.9880 is now key support and being tested, before
the next at 0.9750. Resistance at 1.0000, 1.0110 (100-DMA), 1.0180
(200-DMA).

SGDMYR - 200-DMA Still in Focus. SGDMYR was last at 3.0895 levels,
mildly higher versus levels seen yesterday morning. Bearish momentum
on daily chart has largely moderated while RSl is not seeing a clear bias.
We still caution for risk of snapback (higher) at some point. Support at
3.0800 (200-DMA), 3.0720 (61.8% fibo retracement of Mar low to May
high). Resistance at 3.0980 (21-DMA), 3.1060 (50-DMA) levels.

USDMYR - Bearish Momentum Moderating. Pair last seen at 4.1480,
on a net modest climb yesterday. USDMYR has been trading with a
heavy bias for most of the last three weeks, dipping below 4.14 at
one point. But on the charts, some tentative support could be
emerging. Bearish momentum on daily chart is moderating, while RSI
show signs of rising from oversold conditions. We note that the earlier
decline in Covid case trajectory has slowed in the past week, which
could induce some interim caution with regards to MYR sentiments.
On net, we think the USDMYR could also see more two-way swings in
the near-term before possibly heading lower towards year-end. Our
economist team broadly expects GDP trend to improve from Aug
onwards on easing of COVID-19 containment measures since Jul,
which gathered momentum in Aug-Sep, culminating into
progressively more states moving out of Phase 1 (strictest
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containment) into Phases 2-4 of the National Recovery Plan. These
occurred amid  progress in  vaccinations, leading to
economic/business openings and improving mobility. On the charts,
support at 4.12 (50% fibo retracement of 2021 low to 2021 double-
top, 200-DMA), 4.10 levels. Resistance at 4.1630 (100 DMA), 4.1860
(23.6% fibo) and 4.20 (50-DMA). Local equities mixed this morning.
Foreigners net bought $19.6mio local equities last Fri. 3M KLIBOR
remained at 1.94%.

1m USDKRW NDF - Bias to Sell Rallies. 1m USDKRW NDF was last seen
at 1173 levels, showing tentative signs of retracing lower. NDF traded
higher late last Fri and yesterday morning, as an elevated US PPI reading
(inducing expectations of faster-than-expected Fed stimulus withdrawal)
and reports on more China regulatory action with regards to Alipay
negatively impacted risk-sensitive KRW. But some signs of recovery in US
equities overnight could be supportive of KRW sentiments today. Daily
momentum and RSI indicators are mildly bullish. Resistance at 1180,
1185 (Aug high). Support at 1170, 1166 (23.6% fibo retracement of May
low to Aug high), 1158. Bias to sell rallies as global growth concerns may
be overblown (temporarily weighing on KRW). Domestic macro
fundamentals remain resilient, inoculation progress is discernible (>64%
of population with 1 dose vs. 40% a month ago) and BoK looks to be
embarking on tightening cycle.

USDCNH - Consolidate, Mild Bearish Risks. USDCNH steadied at the
6.44-handle, within the wider range of 6.39-6.51. Bearish momentum
on the daily chart remains intact while stochastics are largely
neutral. Moving averages are compressed and some consolidation
could continue in the interim. Interim support at 6.44 (50% fibo
retracement from May low to Jul high), before 6.42 (61.8% fibo),
6.3940 (76.4% fibo). Resistance at 6.4870 (23.6% fibo). 6.50. The
USDCNY reference rate was fixed at 6.4500, versus 6.4503 estimated.
Focus is back on the emergence of the outbreak at home with Putian
shutting theatres and gyms and residents are not allowed to leave
town. The outbreak was described “serious and complex” and local
media flagged more cases likely to emerge in the communities. A
total of 59 cases was recorded for 13 Sep, rising from 22 on the day
prior. Despite the warnings, impact on the USDCNH and USDCNY are
likely to be minimal. Eyes are on whether the local authorities would
maintain a zero-covid strategy by imposing severe social distancing
measures. For this week, we have 1Y MLF could be offered as soon as
today. Data-wise, Aug activity numbers are due on Wed (retail sales,
IP and urban FAIl) before FX Net settlements on Fri. A PBoC advisor
Cai Fang warned that the expansion of technology companies along
with the development of internet platforms lead to “winner takes
all” dynamics in his interview with local press Securities Times. There
is thus a need for the government to minimize “obstacles to
competition from technological progress and the expansion of
enterprises”. His words are likely meant to assure investors that
China remains “investable” and the recent clampdowns are a way to
weaken monopolies so as to encourage competition and innovation.

1M USDINR NDF - Mild Bullish Bias. Last seen around 73.79,
momentum indicators are slightly bullish. Support is seen at 73.00,
before 72.60. Resistance at 74.00 (21-DMA), 74.15 (100-DMA), 74.40
September 14, 2021 6
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(50-DMA). CPI came in at 5.30%y/y vs. previous 5.59% but this may
not provide comfort on inflation. Food inflation slowed to 3.11%y/y
from previous 3.96% but other subcomponents such as clothing &
footwear, housing and fuel and light accelerated a tad. With oil prices
at multi-week high, CPl may be at risk of testing the upper bound of
the 2-6% target in the coming months. That may fuel rate hike
expectations for the RBI in the next six months. Week ahead has WPI
on Tue, trade on Wed.

1M USDIDR NDF - Supported. NDF last seen near 14,300, remaining on
par with levels seen yesterday morning. UST10Y yields appear to be
seeing two-way swings above the 1.3% handle. If US10Y yields remain
supported by 1.2-1.3% area, 1M USDIDR NDF could see some interim
support alongside too. 7-day average in new Covid cases has fallen to
around 5-6k cases, comparable to that seen prior to the Jun-Jul Covid
wave. Authorities also continue to ease virus curbs in more areas across
the country, including Bali. But on net, earlier positivity imparted to IDR
sentiments from declining Covid-19 case trajectory and reopening could
be fading a tad. Bearish momentum on daily chart has largely
moderated, while RSI is not showing a clear bias. Support at 14,200 (Jun
low), 14,130 (May low). Resistance at 14,370 (21-DMA), before 14,450
(50-DMA). In other news, the government is reportedly looking to market
new 40-year dollar bonds, while increasing its existing 10-year dollar
notes, in a bid to lock in current lower rates before yields rise. Proceeds
might be used to buy back as much of US$1.25bn of debt due between
2022 and 2026. Trade due Wed.

USDTHB - More Neutral Technicals. Last seen at 32.89, on a net modest
climb yesterday. THB sentiments could be more cautious in the interim,
with the pace of decline in daily Covid-19 cases appearing to slow.
Authorities are reportedly rethinking the reopening model, scrapping
mandatory quarantine and restricted tour routes for pilot areas within
the year. Instead, SOPs across provinces will be standardized and tourists
will be able to travel freely within designated areas in each province, as
long as they follow certain simple guidelines (app checks etc.). Covid-19
testing costs will also be cut. Despite such efforts, with China largely
sticking to domestic tourism for now and warnings in other countries
(e.g., UK, US) against travel to Thailand, recovery in tourism flows is
expected to be slow. Meanwhile, most major parties in Parliament
backed a set of constitutional amendments that include increasing the
number of constituency representatives to 400 from 350 and bringing
back an earlier system of casting two ballots—one for a candidate and
another for a political party. This is expected to benefit larger parties in
Parliament, and might induce more discontent among pro-democracy
protestors. Momentum on daily chart has turned mildly bullish. RSI were
in oversold conditions at the turn of the month, but is not showing a clear
bias now. Support at 32.00 (61.8% fibo retracement from Jun low to Aug
high), 31.60 (76.4% fibo). Resistance at 32.90 (23.6% fibo) is being tested;
next at 33.0, 33.50 (2018, 2021 high).

1M USDPHP NDF - Range. NDF last seen at 50.00, still seeing two-way
swings around the key 50-handle. Foreign reserves for Aug rose to
USS$108.1bn from revised US$107.2bn prior. Momentum and RSI on daily
chart are not showing a clear bias. Support at 50.00 (38.2% fibo
retracement from Jun low to Jul high) is being tested; next at 49.50
(50.0% fibo), 49.10 (61.8% fibo). Resistance at 50.50 (23.6% fibo), 51.40
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(Jul high). Elevated Covid-19 contagion trajectory—7-day average of
daily new cases at 21k (vs. 5k in mid-Jul)—could lead PHP sentiments to
be cautious in the interim.
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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 2.32 2.33 +1 Winson Phoon
5YR MO 11/26 2.69 2.70 +1 (65) 6340 1079
7YR MS 6/28 3.06 3.07 +1 winsonphoon@maybank.com
10YR MO 4/31 3.24 3.26 +2
15YR MS 5/35 3.72 3.73 +1
20YR MY 5/40 3.99 4.00 +1 Se Tho Mun Yi
30YR MZ 6/50 4.17 4.18 +1 (603) 2074 7606
IRS munyi.st@maybank-ib.com
6-months 1.94 1.94
9-months 1.94 1.94
1-year 1.95 1.95 -
3-year 2.36 2.37 +1
5-year 2.64 2.66 +2
7-year 2.85 2.85 -
10-year 3.08 3.08

Source: Maybank KE
*Indicative levels

Quiet start to the week for local government bonds, though volume is
better than last week totaling MYR2.6b. Activity concentrated on short
end bonds. Govvies mostly cheapened amid mild selling flows at the
front end of the curve and tracking the slightly higher global yields with
MGS benchmark yields up 1-2bp across the curve. Market focus will turn
to the 10y MGS auction on Tuesday. MGS 4/31 traded at 3.26% yesterday
and WI was last seen quoted at 3.27-25%.

In IRS, better payers turned up along the front end and belly of the
curve amid the selling in govvies, and rates climbed 1-3bp higher along
the 2y-5y segment. MYR rates likely to continue being driven by UST
movements given no new domestic catalyst. 3M KLIBOR still 1.94%.

PDS space muted echoing govvies market and trading was light as
investors stayed on the sidelines in the absence of catalyst, though
there remained buying interest for selected bond tenors amid low
visibility in primary pipeline. For GG, some long dated bonds traded
unchanged to 1bp lower. Few AAA credits dealt, while AA credits saw
some buying at the belly sector, with QSP, BGSM and Anih yields down
1-4bp.
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Singapore Rates and AxJ USD Credit

Rates Indicators

SGS Previous Bus. Day Yesterday’s Close C:\ba:Sg)e
2YR 0.36 0.36

5YR 0.80 0.80 -
10YR 1.39 1.42 +3
15YR 1.69 1.71 +2
20YR 1.86 1.87 +1
30YR 1.87 1.88 +1

Source: MAS (Bid Yields)

SORA curve bear-steepened with rates across the curve up by 2-3bp.
SOR IRS had some mild receiving interest in the short tenors, which
edged marginally lower due to SGD forwards shifting left. SOR-SORA
basis spreads tightened about 1bp. In SGS, selling in long ends drove
yields 1-3bp higher along the 10y-30y. Rates expected to stay range
bound ahead of the US CPI and retails sales data.

Asian credits broadly traded sideways as investors sidelined. China
tech were the biggest movers as more negative headlines on Ant Pay
led Alibaba credits to widen 1-2bp, in line with other tech credits
following the weakness in equities since last Friday. Malaysia IGs
unchanged with better bids in PETMK off-the-runs. Asian sovereign
bonds fell 0.2pt in price tracking the UST movement, while INDONs
came under supply pressure as the government is tapping the market
with a reopening of 10y and 40y conventional notes and short dated
bonds tender. India IGs widened 1-2bp on some profit taking.
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Indonesia Fixed Income

. Analysts
Rates Indicators Myrdal Gunarto

(62) 21 2922 8888 ext 29695

IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change MGunarto@maybank.co.id
1YR 2.74 2.74 (0.00)
3YR 4.63 4.63 (0.00)
5YR 5.06 5.07 0.01
10YR 6.14 6.16 0.02
15YR 6.30 6.28 (0.01)
20YR 6.87 6.88 0.00
30YR 6.81 6.81 0.00

* Source: Bloomberg, Maybank Indonesia

Indonesian government bonds prices were relative flat yessterday as
investors focused on the government’s new public activities restriction
decision and upcoming various economic data & the domestic government
bond auction. Market participants are focused on the likely passage of
U.S. President Joe Biden’s USS$3.5 trillion budget package, which is
expected to include a proposed corporate tax rate hike to 26.5% from
21%. The U.S. Labor Department is due to release its consumer price
index data on Tuesday, which could shed further light on the current
inflation wave and whether it is as transitory as the Fed insists. Investors
also waited local data, such as the latest trade update and the
government bond auction.

Indonesian financial market is conducive enough recently. It’s
supported by intensifying economic activities after the case of COVID-19
has reached its culmination in Jul-Aug 2021. Yesterday, Indonesian
government decided to ease Public Activities Restrictions further as it
reports the fewest new cases since May-21, which was before the spread
of the delta variant led to its worst Covid-19 outbreak. Restrictions will
be relaxed in more areas across the country, including in the tourist
hotspot, such as Bali, with cinemas allowed to reopen with 50% maximum
capacity for some cities. The government will maintain movement
restrictions to curb the spread of infections as the country finds a way to
live with the virus, said Luhut Panjaitan, coordinating minister for
maritime and investment affairs who’s overseeing the pandemic
response. President Joko Widodo has ordered his cabinet to prepare a
plan for when the pandemic shifts to become endemic, he added.
Indonesian citizen are expected to gradually reach “herd immunity” from
the Delta Variant of COVID-19, following current government’s
vaccination efforts. The financial market indicators posed an
improvement, as shown by recent positions of Indonesia’s 5Y CDS
position, the foreigners’ ownership on the government bonds, the net
buying position of foreign investors on the equity markets, and solid
Rupiah’s position. The latest government’s bond auctions (both
conventional and sharia) have indicated very strong interest by investors.

Today, we expect the government’s conventional bond auction to have
strong interest by investors. Total investors’ incoming bids are expected
to reach above Rp80 trillion. The government is expected to absorb Rp21
trillion from today’s bond auction, in line with its indicative target. We
foresee the government to give the weighted average yields for FRO091
around 5.80%-6.00% on this auction.
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EUR/USD USDIPY AUD/USD GBP/USD USD/CNH NZD/USD EURIJPY AUDIJPY
R2 1.1846 110.32 0.7400 1.3885 6.4595 0.7138 130.2033 81.4157
R1 1.1829 110.16 0.7385 1.3861 6.4510 0.7129 130.0567 81.2413
Current 1.1812 110.08 0.7371 1.3846 6.4431 0.7123 130.0200 81.1330
S1 1.1782 109.83 0.7345 1.3806 6.4369 0.7104 129.6767 80.7813
S2 1.1752 109.66 0.7320 1.3775 6.4313 0.7088 129.4433 80.4957
USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGD/MYR
R2 1.3456 4.1604 14287 50.1043 33.0617 1.5898 0.6445 3.0966
R1 1.3440 4.1554 14270 50.0387 32.9643 1.5876 0.6439 3.0935
Current 1.3421 4.1490 14255 49.9200 32.8900 1.5852 0.6435 3.0919
S1 1.3410 4.1409 14234 49.9237 32.7213 1.5823 0.6422 3.0850
S2 1.3396 4.1314 14215 49.8743 32.5757 1.5792 0.6411 3.0796

*Values calculated based on pivots, a formula that projects support/resistance for the day.

Policy Rates

Rates Current (%) Upcomlhg cB MBB Expectation

Meeting

MAS SGD 3-Month 0.4291 Oct-21 Neutral
SIBOR
BNM O/N Policy Rate 1.75 3/11/2021 Easing Bias
BI 7-Day Reverse Repo 3.50 21/9/2021 Easing Bias
Rate
BOT 1-Day Repo 0.50 29/9/2021 Easing Bias
BSP O/N Reverse Repo 2.00 23/9/2021 Easing Bias
CBC Discount Rate 1.13 23/9/2021 Neutral
HKMA Base Rate 0.50 Neutral
PBOC 1Y Loan Prime 3.85 Neutral
Rate
BOK Base Rate 0.75 12/10/2021 Tightening Bias
Fed Funds Target Rate 0.25 23/9/2021 Tightening Bias
ECB Deposit Facility -0.50 28/10/2021 Easing Bias
Rate
BOE Official Bank Rate 0.10 23/9/2021 Neutral
RBA Cash Rate Target 0.10 5/10/2021 Easing Bias
RBNZ Official Cash Rate 0.25 6/10/2021 Tightening Bias
BOJ Rate -0.10 22/9/2021 Easing Bias
BoC O/N Rate 0.25 27/10/2021 Tightening Bias
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Eaquity Indices and Key Commodities

Dow
Nasdaq
Nikkei 225
FTSE

Australia ASX 200

Singapore Straits
Times
Kuala Lumpur
Composite

Jakarta Composite
P hilippines
Composite

Taiwan TAIEX

Korea KOSPI

Shanghai Comp Index

Hong Kong Hang
Senn

India Sensex
Nymex Crude Oil WTI
Comex Gold
Reuters CRB Index

MBB KL

Value
34,869.63
15,105.58
30,447.37
7,068.43
7,425.21

3,074.31
1,570.13
6,088.16
6,968.14
17,446.31
3,127.86
3,715.37
25,813.81
58,177.76
70.45
1,794.40
221.20
8.30

% Change
0.76:
-0.0f
0.22
0.56
0.25
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MYR Bonds Trades Details

Maturity Volume .
MGS & GlI Coupon Date (RM ‘m) Last Done Day High Day Low

MGS 3/2014 4.048% 30.09.2021 4.048% 30-Sep-21 410 1.757 1.781 1.737
MGS 4/2016 3.620% 30.11.2021 3.620% 30-Nov-21 470 1.75 1.75 1.74
MGS 1/2017 3.882% 10.03.2022 3.882% 10-Mar-22 49 1.802 1.802 1.787
MGS 1/2012 3.418% 15.08.2022 3.418% 15-Aug-22 50 1.759 1.759 1.759
MGS 3/2013 3.480% 15.03.2023 3.480% 15-Mar-23 83 1.857 1.864 1.857
MGS 3/2019 3.478% 14.06.2024 3.478% 14-Jun-24 72 2.324 2.332 2.309
MGS 2/2017 4.059% 30.09.2024 4.059% 30-Sep-24 10 2.392 2.406 2.392
MGS 1/2019 3.906% 15.07.2026 3.906% 15-Jul-26 50 2.695 2.695 2.695
MGS 3/2016 3.900% 30.11.2026 3.900% 30-Nov-26 142 2.702 2.702 2.683
MGS 3/2007 3.502% 31.05.2027 3.502% 31-May-27 61 2.946 2.946 2.916
MGS 4/2017 3.899% 16.11.2027 3.899% 16-Nov-27 65 2.961 2.961 2.947
MGS 5/2013 3.733% 15.06.2028 3.733% 15-Jun-28 191 3.075 3.075 3.047
MGS 2/2019 3.885% 15.08.2029 3.885% 15-Aug-29 58 3.196 3.201 3.192
MGS 3/2010 4.498% 15.04.2030 4.498% 15-Apr-30 20 3.254 3.254 3.254
MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 42 3.25 3.26 3.221
MGS 3/2018 4.642% 07.11.2033 4.642% 07-Nov-33 3 3.747 3.747 3.747
MGS 4/2019 3.828% 05.07.2034 3.828% 05-Jul-34 5 3.78 3.793 3.78
MGS 4/2015 4.254% 31.05.2035 4.254% 31-May-35 25 3.683 3.683 3.683
MGS 4/2018 4.893% 08.06.2038 4.893% 08-Jun-38 9 4.04 4.054 4,04
MGS 5/2019 3.757% 22.05.2040 3.757% 22-May-40 32 4.005 4.005 3.984
MGS 5/2018 4.921% 06.07.2048 4.921% 06-Jul-48 2 4.319 4.319 4.319
MGS 1/2020 4.065% 15.06.2050 4.065% 15-Jun-50 23 4.16 4.176 4.155
GIl MURABAHAH 4/2018 3.729%

31.03.2022 3.729% 31-Mar-22 250 1.771 1.771 1.771
Gl MURABAHAH 1/2015 4.194%

15.07.2022 4.194% 15-Jul-22 40 1.758 1.758 1.758
PROFIT-BASED GlI 2/2013 31.10.2023 3.493% 31-Oct-23 13 2.014 2.014 2.014
GIl MURABAHAH 4/2019 3.655%

15.10.2024 3.655% 15-Oct-24 70 2.375 2.375 2.369
GIl MURABAHAH 3/2016 4.070%

30.09.2026 4.070% 30-Sep-26 60 2.775 2.775 2.775
GIl MURABAHAH 1/2020 3.422%

30.09.2027 3.422% 30-Sep-27 5 3.084 3.084 3.084
GIl MURABAHAH 2/2018 4.369%

31.10.2028 4.369% 31-Oct-28 90 3.169 3.172 3.167
GIl MURABAHAH 5/2013 4.582%

30.08.2033 4.582% 30-Aug-33 70 3.766 3.771 3.764
GIl MURABAHAH 6/2019 4.119%

30.11.2034 4.119% 30-Nov-34 2 3.87 3.87 3.87
Gl MURABAHAH 1/2021 3.447%

15.07.2036 3.447% 15-Jul-36 63 3.875 3.894 3.875
GIl MURABAHAH 5/2017 4.755%

04.08.2037 4.755% 04-Aug-37 80 4.15 4.153 4.15
GIll MURABAHAH 2/2021 4.417%

30.09.2041 4.417% 30-Sep-41 10 4,172 4.172 4,172

Total 2,625

Sources: BPAM
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MYR Bonds Trades Details
PDS

DANAINFRA IMTN 4.320% 26.11.2025 - Tranche No 80
DANAINFRA IMTN 4.570% 02.05.2031 - Tranche No 45
LPPSA IMTN 4.620% 19.09.2036 - Tranche No 5
DANAINFRA IMTN 3.690% 26.09.2039 - Tranche 14
DANAINFRA IMTN 4.470% 03.05.2041 - Tranche No 110
DANAINFRA IMTN 5.060% 12.02.2049 - TRANCHE 10
SARAWAKHIDRO IMTN 4.25% 11.08.2022

PBSB IMTN 4.500% 24.03.2023

SARAWAKHIDRO IMTN 4.29% 11.08.2023
SARAWAKHIDRO IMTN 4.34% 09.08.2024

PBSB IMTN 4.450% 12.09.2024

PBSB IMTN 4.560% 26.03.2025

SARAWAKHIDRO IMTN 4.61% 09.08.2030

TTPC IMTN 4.710% 29.07.2022 - Series 18

SDBB MTN 1826D 27.4.2023 - Tranche No 17

YTL POWER MTN 3651D 11.10.2024

ANIH IMTN 5.85% 29.11.2027 - Tranche 14

WCT IMTN 5.320% 11.05.2022

EDRA ENERGY IMTN 5.760% 05.07.2024 - Tranche No 6
EDRA ENERGY IMTN 5.820% 04.07.2025 - Tranche No 8
BGSM MGMT IMTN 4.130% 03.12.2027 - Issue No 18

EDRA ENERGY IMTN 6.390% 05.01.2034 - Tranche No 25

QSPS Green SRI Sukuk 6.120% 06.10.2034 - T32

EDRA ENERGY IMTN 6.470% 05.01.2035 - Tranche No 27
EDRA ENERGY IMTN 6.510% 05.07.2035 - Tranche No 28
EDRA ENERGY IMTN 6.670% 03.07.2037 - Tranche No 32
EDRA ENERGY IMTN 6.710% 05.01.2038 - Tranche No 33
TROPICANA IMTN 5.500% 30.06.2023 - SEC. SUKUK T251

ECO CAPITAL MTN 6.10% 13.8.2024

YNHP 6.850% PERPETUAL SECURITIES - TRANCHE NO 2

Total
Sources: BPAM
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Rating

GG
GG
GG
GG
GG
GG
AAA
AAAIS
AAA
AAA
AAAIS
AAAIS
AAA
AA1
AA1
AA1
AAIS
AA- IS
AA3
AA3
AA3
AA3
AA- IS
AA3
AA3
AA3
AA3
A+ 1S
NR(LT)
NR(LT)

Coupon

4.320%
4.570%
4.620%
3.690%
4.470%
5.060%
4.250%
4.500%
4.290%
4.340%
4.450%
4.560%
4.610%
4.710%
5.300%
4.950%
5.850%
5.320%
5.760%
5.820%
4.130%
6.390%
6.120%
6.470%
6.510%
6.670%
6.710%
5.500%
6.100%
6.850%

Maturity
Date

26-Nov-25
02-May-31
19-Sep-36
26-Sep-39
03-May-41
12-Feb-49
11-Aug-22
24-Mar-23
11-Aug-23
09-Aug-24
12-Sep-24
26-Mar-25
09-Aug-30
29-Jul-22
27-Apr-23
11-Oct-24
29-Nov-27
11-May-22
05-Jul-24
04-Jul-25
03-Dec-27
05-Jan-34
06-Oct-34
05-Jan-35
05-Jul-35
03-Jul-37
05-Jan-38
30-Jun-23
13-Aug-24
07-Aug-19

Volume
(RM ‘m)

85
30
50
10
10
25
85
15
35
50
10
65
60
10
10
10
20
20
10
10
80
20
10
10
10
50
50
1
2

2
854

Last
Done

2.744
3.57
4.047
4.291
4.319
4.449
2.259
2.372
2.509
2.771
2.709
2.82
3.558
2.275
3.719
3.538
3.656
3.691
3.216
3.358
3.462
4.379
4.728
4.499
4.569
4.74
4.779
4.688
4.795
6.295

@) Mmaybank

Day
High

2.744
3.57
4.07

4.293

4.321

4.449

2.259

2.372

2.509

2.771

2.709
2.82

3.571

2.286

3.719

3.538

3.671

3.706
3.22
3.36

3.464
4.38

4.741

4.5
4.57
4.74
4.78

4.7
5.72
6.55

Day
Low

2.744
3.55
4.047
4.291
4.319
4.449
2.259
2.372
2.509
2.771
2.709
2.809
3.558
2.275
3.706
3.538
3.656
3.691
3.216
3.358
3.462
4.379
4.728
4.499
4.569
4.739
4.779
4.688
4.795
6.295
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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.

” 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 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 14 September 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 14 September 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 14 September 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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