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Global Markets Daily
Dollar Strength on Display

Buy-the-Dip Activity in Equities, Dollar Strengthens

Suez canal saga continues amid warnings that the blockage could take
days or weeks to clear, likely inducing temporary disarray in supply
chains and shipping. But buy-the-dip activity supported US equity indices
overnight after initial slippages, and regional equities are mostly in the
green this morning. Meanwhile, dollar strengthened again and is now at
levels last seen in Nov. Vaccination-lead premium and semi-haven
demand on rising Covid cases (e.g., Europe, India) could be supporting
the USD in the interim.

US Long-term Economic Rejuvenation Plan Due Next Week

At a key news conference, Biden promised to maintain US’ pole position
in the global economy. He also set a new target of administering 200mn
vaccine doses by end-Apr, double the initial 100-day target. A long-term
economic rejuvenation plan is due next week, where increased middle
class support, step-ups in investment and infrastructure spending etc.
are expected. Current discussions are for a USS$3trn programme,
including US$400bn in green spending. Concerns are on proposed
corporate and income tax hikes, which could lead market sentiments to
be more cautious. Externally, focus remains on the US-China relationship.
Despite recent tough verbal stances, Biden has largely declined to
comment on whether he would keep tariffs on China imports in place.

US, German Sentiment Surveys, Singapore IP on Tap

Key data of interest today include US PCE Core (Feb), University of Mich.
Sentiment (Mar), German IFO (Mar), UK Retail sales (Feb), China Current
account (4Q), Singapore Industrial production (Feb), Philippines BoP
(Feb).

FX: Overnight Closing Prices
Majors Prev % Chg Asian FX Prev % Chg
Close Close
EUR/USD 1.1764 | -0.41 USD/SGD 1.3487 |40 0.19
GBP/USD 1.3734 |4r 0.35 EUR/SGD 1.5866 [ -0.21
AUD/USD 0.758 |¥ -0.03 JPY/SGD 1.2353 [ -0.25
NZD/USD 0.6949 |db -0.19 GBP/SGD 1.8523 |dn 0.53
USD/JPY 109.19 |dh 0.42 AUD/SGD 1.0223 |dp 0.17
EUR/JPY 128.45 [= 0.00 NZD/SGD 0.9374 |4p 0.02
USD/CHF 0.9398 |4h 0.45 CHF/SGD 1.4352 | -0.24
USD/CAD 1.2613 |40 0.27 CAD/SGD 1.0694 | -0.07
USD/MYR 4.1462 |dp 0.34 SGD/MYR 3.0781 |dp 0.29
USD/THB 31.105 |4 0.35 SGD/IDR 10711.8 |db -0.06
USD/IDR 14427 |4 0.01 SGD/PHP 36.0552 |k -0.21
USD/PHP 48.577 | -0.19 SGD/CNY 4.8546 |fp 0.13

Implied USD/SGD Estimates at 26 March 2021, 9.00am

Upper Band Limit Mid-Point Lower Band Limit
1.3283 1.3554 1.3825
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G7: Events & Market Closure

Date Date Date

AxJ: Events & market Closure

Date Ctry Event
24 Mar TH MPC Decision
25 Mar PH MPC Decision
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G7 Currencies

DXY Index - Watch Weekly Close. USD extended its run-up
broadly against most currencies. Vaccination progress in US is
progressing smoothly, relative to other parts of the world - slow
pace in EU and potentially slowing pace in UK due to vaccine row
with EU). 133mio doses have been given at an average pace of
2.51mio doses per day and President Biden is looking to increase
vaccine goal to 200mio shots in 15t 100 days while NYC is taking
steps to reopen Broadway in Sep. DXY was last at 92.78 levels. Mild
bullish momentum on daily chart intact while RSI shows tentative
signs of turning from near overbought conditions. Bullish crossover
observed as 50 DMA cuts 100 DMA to the upside while the break
above 200DMA overnight for the first time in 10 months is another
signal to watch. We keep a lookout if DXY makes a weekly close
above 200DMA tonight or if it actually turns out to be a fake head.
Risks to the upside in the interim nonetheless. We are also
cautious of month and quarter-end flows distorting price
movements. Weekly close above key resistance at 92.65 (200
DMA) puts next resistance at 93.1 (76.4% fibo). Support at 92.35
(61.8% fibo), 91.75 (50% fibo retracement of Nov high to Jan low)
and 91.10 (38.2% fibo, 50, 100 DMAs). Day ahead brings PCE core
(Feb); Uni of Mich sentiment (Mar) on Fri.

EURUSD - Still Cautious of Further Downside. EUR slipped further
as continued rise in covid infection in Euro-area amid vaccine
supply issues poses risk to further lockdowns and recovery
momentum. Daily infection rose past respective 7-day rolling
averages for several EU countries while France saw a sharp spike in
daily infection to 45k. We reiterate our cautiousness on EUR’s
outlook in the interim due to covid resurgence (3rd wave) in
Europe, slow pace of inoculation that could pose risks to economic
recovery momentum being derailed and policy divergence factor
(ECB perceived to be more willing than other major central banks
to do more). Pair was last at 1.1780. Bearish momentum on daily
chart intact while RSI is near oversold conditions. Downside risks
remain. Key support at 1.1820 (61.8% fibo retracement of 2018
high to 2020 low) appears to have been broken (we watch weekly
close for confirmation). Next support at 1.1595 levels (50% fibo).
Resistance at 1.1870 (200 DMA), 1.1930 (21 DMA). Day ahead brings
German IFO (Mar).

GBPUSD - Rebound but Still Cautious. GBP rebounded off key
support overnight after falling nearly 4% from mid-Feb. Pair was
last at 1.3760 levels. Bearish momentum on daily chart intact for
now while RSI is rising from near-oversold conditions. Interim
rebound not ruled out. Resistance at Resistance at 1.3830 (50
DMA), 1.3880 (21 DMA). Support at 1.3680 levels (76.4% fibo
retracement of 2018 double top to 2020 low), 1.3630 (100
DMA).We remain cautious of GBP in the near term owing to
ongoing USD strength and EU-UK tensions. EU will tighten
restrictions on covid vaccine export (for about 6 weeks) as the bloc
wants ‘timely’ deliveries to the EU. This adds to woes as EU had
launched legal action against UK over Gibraltar aid (Britain failed
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to recover EUR100mio in state aid given by UK territory to MNCs).
The EU also had earlier denounced UK’s unilateral decision to
extend a grace period easing the flow of exports from rest of
Britain to Northern Ireland and said it will take legal action. But
beyond the near term, we maintain a constructive outlook on
vaccine lead and gradual exit out of pandemic (as country detail
reopening plans). Pent-up demand (BoE Chief Economist Haldane
said that excess savings is now about GBP150bn and we note that
this is a 50% improvement from a quarter ago) could overwhelm
when restrictions are eventually eased and economy reopens.

USDJPY - Buoyant. Last seen at 109.25, back above the 109-
handle once again. Culprit was broad dollar strength rather than
US yield moves. But with JGB yield differentials with other
sovereigns remaining wide, Japanese investors could remain net
buyers of foreign bonds in the near term. Some signs of recovery in
risk sentiments overnight (US equities in the green) could have led
to reduced demand for haven JPY as well. Momentum on daily
chart is mildly bearish while RSl is in overbought territory. TA
suggests chance for modest retracement lower. Support at 108.20
(61.8% fibo retracement of Mar 2020 high to Dec low), 106.30 (50-
DMA). Resistance at 109.50 (76.4% fibo), 110.

NZDUSD - Dead Cat Bounce? NZD saw a mild rebound this morning
amid supported risk sentiment (most Asian equities up 1%) but the
pair continues to trade near recent lows, sub-0.70 levels. Last seen
at 0.6970 levels. Bearish momentum on daily chart intact while RSI
shows signs of rising from near oversold conditions. Rebound not
ruled out but may not be lasting. Resistance at 0.70, 0.7060 levels
before 0.7120 (100 DMA). Support at 0.6950, 0.6870 (200 DMA).

AUDUSD - Bullish Retracements Likely Leashed. AUDUSD rose a
tad this morning after ending Thu with a doji, last printed 0.7589.
Overnight sentiments were better, bolstered by Powell’s
reiteration that that tapering support will come only when
“economy has all but fully recovered” and he pledged “great
transparency”. President Biden had just raised his vaccination goal
to 200mn within the first 100 days of his Presidency from previous
150mn. The successful roll-out in vaccination and relatively better
Covid outcomes in the US could contribute to a further catch-up in
the USD in the interim and crimp on the AUDUSD. Price remains
around the 0.76-figure and the head and shoulders formation
continues to remain intact. Risks are thus still skewed to the
downside despite the small gains this morning. Next support is
seen at 0.75 (50% fibo retracement of the Oct - Feb rally) before
the next at 0.7380 (61.8% fibo (and then at 0.7230 (classic target
of the H&S). Rebounds to meet support-turned resistance at 0.7620
before 0.7740 (marked also by the 21,50-dma, 23.6% fibo
retracement) before 0.7870.

USDCAD - Bullish Divergence, Sell on Rally. USDCAD remains
stuck around the 1.26-figure. FinMin Freeland announced CS$7.2bn
in fresh expenses for Canadian provinces, cities and territories.
Out of the total, C$4bn will be channelled through Canada health
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Transfer for healthcare needs. C$1bn for vaccine rollout and
reinforcement and C$2.2bn will flow through the Gas Tax Fund for
municipalities and First Nationa communities. Greater details will
be revealed on 19 Apr Budget day. For USDCAD, price gains were
underpinned by the combination of firmer USD and softer crude oil
prices. Momentum is bullish and we do not rule out further rise
beyond the 1.2620-resistsance and perhaps an attempt
towards next resistance at 1.2740. We still prefer to sell this pair
on rallies. Beyond 1.25, we see support at 1.24 before 1.2360 and
then at 1.2250. Fundamental-wise, we remain bullish on the CAD
as global environment (crude oil), strong and decisive fiscal
support, along with the acceleration of its mass inoculation at
home should translate to stronger economic outcomes in a
matter of time.
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Asia ex Japan Currencies

SGD trades around +0.50% from the implied mid-point of 1.3554 with
the top estimated at 1.3283 and the floor at 1.3825.

USDSGD - Ranged. Pair last seen at 1.3485, climbing higher
overnight alongside broad dollar strength. Singapore’s status as a
regional shipping node could mean that any prolonged Suez canal
blockage may cause some trouble for the domestic shipping industry
but extent of damage to sentiments may be modest overall.
Momentum and RSI on daily chart are mildly bullish. Resistance at
1.3480 is being tested, next at 1.3530 (200-DMA). Support at 1.3415
(21-DMA), 1.3330 (50-DMA). Potentially ranged trading around
1.3415 to 1.3530 in the interim. Industrial production due today.

AUDSGD - Retracement in Progress. AUDSGD had found some
support around the 1.0200 and was last at 1.0250. Momentum
has remains rather bearish but stochastics show signs of
turning. Beyond the 1.0200, support at 1.0090. Rebounds to meet
resistance at 1.0307 (50-dma). 21-dma show signs of turning to
cross the 50-dma, bearish. As we have seen in Feb, this signal is not
the most reliable. We are however, watching the 100-dma, also
approaching for a bearish cross-over. The convergence of the
moving averages suggests that topsides are capped and risks remain
skewed to the downside.

SGDMYR - Higher Range. SGDMYR continued to trade higher amid
MYR softness. Cross was last seen at 3.08 levels. Mild bullish
momentum on daily chart intact while RSl is near overbought
conditions. Upside risk remains. Next resistance at 3.0850 levels.
Support at 3.0680 (38.2% fibo retracement of 2020 low to high),
3.0530 (200 DMA). We look for 3.0700 - 3.0850 range intra-day.

USDMYR - Turning Bullish? USDMYR marched higher, tracking the
move higher in other USDAXJs, including USDCNH and softer oil
prices. USDMYR was last at 4.15 levels. Mild bullish momentum on
daily chart intact while RSI is rising towards overbought conditions.
50DMA cuts 100 DMA to the upside - another bullish signal.
Resistance at 4.1690 (38.2% fibo), 4.1750 levels. Support at 4.1380
(200 DMA), 4.1030 (23.6% fibo retracement of 2020 high to 2021
low).

USDCNH - Bullish Risks intact. USDCNH was last seen at 6.5420
levels, led by the broader USD creep up. Given that recent moves
were largely due to the greenback, we continue to look for CNH to
outperform non-USD peers, providing an anchor that Asian-FX can
usually rely on when the source of volatility is not from China.
Nonetheless, USDCNH would still be led higher, just that its moves
are likely to be smaller than rest of USDAxJ. Domestic equities
remained soft and there were speculations that the “national team”
was out yesterday to slow the pace of declines. Local press, the
21st Century Herald reported that PBoC may conduct an annual
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review of the RRR discount under the inclusive finance scheme
yesterday (25 Mar) or on 6 Apr. Liquidity unleashed could be
between CNY50-100bn. Whilst credit positive, its effect on RMB
could be more nuanced. We see potential for monetary policy
divergence between the Fed (potential tapering/tightening) and
PBoC (potentially easing) to hasten the erosion of RMB’s carry
advantage and boost the USDCNH further. Back on the USDCNH
chart, MACD has turned more bullish along with stochastics. Adding
to the bullish signals is the 21-dma’s positive cross-over on 100-
dma. Key resistance eyed at 6.58, if not 6.60 and we prefer to fade
rallies. 21,100-dma at 6.5050 could be a tentative support
level. Week ahead has industrial profits due this Sat. At home,
PBoC published its monetary policy statement, reminding markets
that the central bank desires to keep prudent monetary policy
flexible and appropriate. Growth of money supply and aggregate
social financing should still be in line with nominal economic growth
rate. The central bank met up with major lenders and
acknowledged the need to optimize credit structure in key areas
and strengthen weak links as recovery is not yet solid at the
moment (Financial News, PBoC).

USDVND - Some Bullish Risks. USDVND closed 23091 on 25 Mar vs
previous 23072 on 24 Mar. With this move, the pair has crossed
above the 100-dma. MACD is bullish and moves are in tandem with
most other USDAxJ pairs. Support at 23042/50 (21, 50-dma). The
bullish cross-over of the 21 and 50-dma could mean further upside
for this pair. Next resistance is seen at 200-dma, 23130. Local press
reported that private consumption seems a tad weaker than 2020
given the average 15-20%y/y decline in sales so far this year. The
HCM city will organize two promotional campaigns to attract
domestic and foreign tourists to the city. Separately, MoF has
requested information on e-commerce sellers from digital-based
businesses and delivery service firms in order to collect taxes.

1M USDIDR NDF - Upsides Capped. NDF last seen at 14500, on par
with levels seen yesterday morning. More caution in recent debt
auctions could lead IDR sentiments to be more careful in the
interim. Government will be launching Indonesia Battery Corp., the
country’s holding company which will produce batteries for electric
vehicles, at a 3.30pm event. On net, upsides in USDIDR may still be
capped with signs of US yields trading steady. Momentum on daily
chart has turned mildly bearish while RSlis not showing a clear
bias. Resistance at 14,630 (recent high). Support at 14,200 (100-
DMA), 14,000.

USDTHB - Bullish but Overbought. Pair last seen buoyant at 31.18,
maintaining its march higher. Recent climb was largely in line with
broad dollar strength. Customs exports declined by -2.59%y/y (vs.
expected -2.44%) in Feb, while customs imports spiked by 21.99%
(vs. expected 11.05%), partly on base effects. As a result, customs
trade balance came in at a negligible surplus of USS7mn (vs.
expected US$1539mn). Robust current account surpluses had
contributed to THB strength last year, so signs of faltering support
on this front could have dampened THB sentiments as well. Earlier,
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BoT kept its policy rate unchanged at 0.5% with a unanimous vote,
based on the assessment that the highly uncertain economic outlook
would need support from a low policy rate. Our economist team
maintains GDP growth forecast at +3.5%, and expects the BoT to
stand pat for the rest of the year. On net, pair is still likely to take
cues from broad dollar biases in the interim. Momentum on daily
chart is modestly bullish while RSI is in overbought territory. Do not
rule out a pullback lower if broad dollar strength falters. Support at
30.80 (200-DMA), 30.30 (100-DMA). Resistance at 31.30 (76.4% fibo
retracement from Sep 2020 high to Dec 2020 low), 31.70 (Sep 2020
high).

1M USDPHP NDF - Mildly Bearish. NDF last seen at 48.65, slightly
lower vs. yesterday morning. BSP kept policy interest rate at 2.00%
for the second successive policy meeting this year. While headline
inflation had breached the upper end of BSP’s inflation target in
Jan-Feb 2021, our economist team expects the 2.00% rate to stay
until end-2021 to support economic recovery. There is also “passive
easing” from negative real policy interest rate this year (2021E: -
2.0%; 2020: 0.0%). Earlier comments from officials suggesting low
likelihood of broader lockdown measures could imply that PHP
sentiments may remain somewhat anchored for now. Momentum and
RSl on daily chart are mildly bearish. Resistance at 49.00, 49.20
(recent high). Support at 48.30 (100-DMA), 48.00. BoP due today.
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Malaysia Fixed Income

Rates Indicators Analysts
MGS Previous Bus. Day Yesterday’s Close CFbapnsg)e
3YR MH 3/23 2.12 2.07 -5 Winson Phoon
5YR MO 9/25 2.68 2.68 Unchanged (65) 6812 8807
7YR MK 5/27 3.13 3.09 -4 winsonphoon@maybank-ke.com.sg
10YR MO 4/31 3.39 3.35 -4
15YR MS 7/34 3.89 3.92 +3
20YR MY 5/40 4.27 4.30 +3 Se Tho Mun Yi
30YR MZ 6/50 4.40 4.39 -1 (603) 2074 7606
IRS munyi.st@maybank-ib.com
6-months 1.96 1.96 -
9-months 1.97 1.96 -1
1-year 2.00 2.00 -
3-year 2.41 2.40 -1
5-year 2.71 2.70 -1
7-year 2.85 2.85 -
10-year 3.19 3.15 -4

Source: Maybank KE
*Indicative levels

Government bonds traded mixed, with short end and belly MGS
outperforming. MGS 3y, 7y and 10y yields lowered 4-5bps, while
ultra-long ends were +3bps to -1bp. Glis largely traded unchanged or
1-2bps higher, except 3y Gll which weakened by 8bps in yield. Flows
indicate local banks and real money seemed to be better buyers
while foreign names remained better sellers amid a weaker Ringgit
and stall in regional bond rally.

IRS market was active at the front end and belly of the curve, with
3y and 5y IRS being dealt at 2.39% and 2.71% respectively, though
levels were generally little changed. Long end saw decent two-way
interests in the 7y-10y bucket which shifted 1-4bps lower. 3M
KLIBOR was unchanged at 1.94%.

PDS firmer amid some respite in government bonds. GGs rallied 5-
8bps at the long end with Danainfra bonds actively dealt, though
volume remains subdued. For rated corporate bonds, AA and A
credits were supported and traded unchanged. AAA credits were
unchanged to 4bps weaker with some selling in the short and mid-
tenor bonds of SEB and PLUS. Interest in GGs could sustain if
government bonds continues to be firm.
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Singapore Fixed Income

Rates Indicators

Source:

SGS Previous Bus. Day Yesterday’s Close C?ba:sg)e
2YR 0.54 0.54 -
5YR 0.89 0.91 2
10YR 1.59 1.61 +2
15YR 1.93 1.93 -
20YR 1.95 1.96 +1
30YR 1.99 1.99 -
MAS

SGD rates rebounded after two straight days of decline. SGD IRS
were 1-2bps higher in a bear-steepening move. SGS curve mildly
flattened as yields were higher by 2bps along the 5y10y and little
changed elsewhere on the curve supported by buying interests at
the ultra-short and long ends of the curve.

Asian credit market remained weak as softer equities led investors
to cut risk. Asian sovereign bonds, such as Indonesia, Philippines and
Malaysia, were marginally higher or unchanged in prices due to UST
strength, but spreads widened 1-2bps. China and HK 1Gs widened 2-
5bps and tech names were better offered after the selloff in TMT
equities overnight. There was also better selling in Baba and
Tencent. Financials saw better selling in India and China spaces with
spreads wider by 1-3bps. HYs held up with short ends better bid,
while belly bonds mostly traded flat to -0.25pt in price. Quarter-end
factor may limit risk sentiment in the days ahead.

March 15, 2021
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Indonesia Fixed Income

Rates Indicators

IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change
1YR 3.83 3.80 (0.03)
3YR 5.59 5.58 (0.01) Analysts
5YR 5.84 5.84 0.01 Myrdal Gunarto
10YR 6.69 6.72 0.03 (62) 21 2922 8888 ext 29695
15YR 6.62 6.61 (0.01) MGunarto@maybank.co.id
20YR 7.43 7.47 0.03
30YR 7.01 7.01 (0.01)

* Source: Bloomberg, Maybank Indonesia

Indonesian government bonds were still under pressures until yesterday.
It’s still driven by global various unfavourable factors, such as an
increase of U.S. Treasury yields, dispute of vaccine’s material supply,
and geopolitics. Several investors have shifted their investment positions
from the emerging markets to the developed markets. Investors keep
applying “sell on rally” for obtaining maximum profits from their
portfolio positions. Meanwhile, on the domestic side, there are no
negative issues so far. Indonesian economy still poses a solid
development. The vaccination also has been running here.

According to Bloomberg, U.S. Treasury yields briefly climbed to session
highs yesterday after a weak auction echoed a disastrous sale last month
that helped push yields to a higher plane. Thursday’s sale of 7-year
notes which, while less iconic than 10-year notes, play a major role in
Treasury futures was awarded at 1.30%, 2.5 basis points above the notes’
yield in pre-auction trading just before the 1 p.m. New York time
bidding deadline, a sign that demand fell short of dealers’ expectations.
The previous 7-year auction exactly a month ago missed its target by
more than 4 basis points, deepening the market’s worst daily selloff
since March. After the auction, the benchmark 10-year note’s yield
climbed to 1.64%, about 3 basis points higher on the day, although it
remained inside the range from Wednesday. It has since subsided to
around 1.62%, reflecting the widespread outlook that in the wake of the
current quarter -- the worst for the Treasury market in years -- money is
likely to flow in as institutional investors rebalance out of stocks. Also,
month-end rebalancing is projected to lengthen the duration of U.S.
bond indexes, causing passive fund managers to buy.

Then, according to the Economist, India, home to the world’s largest
vaccine manufacturer, suspended the export of the AstraZeneca/Oxford
University covid-19 jab for up to three months. The decision could affect
global supplies: half a billion doses of the vaccine made at the Serum
Institute are intended for COVAX, a vaccine-sharing initiative designed to
help lower-income countries, in 2021 and 2022. Meanwhile, Denmark
suspended inoculations with the same vaccine for another three weeks
to investigate reports that it is linked to dangerous blood clots.
Furthermore, we also saw higher geopolitical tension between China vs
Taiwan. Taiwan is backed up by the United States. It can increase
further risk tension between China vs the United States. According to
the Economist, Taiwan said that it was producing a long-range missile, in
a rare admission of efforts to develop the strike capacity of its armed
forces. China, which claims Taiwan as part of its territory, has increased
activity near the island in recent months.
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Foreign Exchange: Daily Levels
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EUR/USD USDIIPY AUD/USD GBP/USD USD/CNH NZD/USD EURIJPY AUDIJPY
R2 1.1851 109.56 0.7637 1.3791 6.5701 0.7002 129.1433 83.3893
R1 1.1807 109.38 0.7608 1.3763 6.5591 0.6976 128.7967 83.0757
Current 1.1783 109.24 0.7598 1.3756 6.5392 0.6973 128.7100 82.9890
S1 1.1741 108.87 0.7557 1.3688 6.5315 0.6933 128.2467 82.4367
S2 1.1719 108.54 0.7535 1.3641 6.5149 0.6916 128.0433 82.1113
USD/SGD USD/IMYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGD/MYR
R2 1.3517 4.1566 14471 48.6910 31.2490 1.5949 0.6629 3.0866
R1 1.3502 4.1514 14449 48.6340 31.1770 1.5907 0.6481 3.0824
Current 1.3480 4.1510 14433 48.5560 31.1770 1.5883 0.6424 3.0798
S1 1.3465 4.1366 14416 48.5440 31.0160 1.5843 0.6182 3.0710
S2 1.3443 4.1270 14405 48.5110 30.9270 1.5821 0.6030 3.0638
*Values calculated based on pivots, a formula that projects support/resistance for the day.
Policy Rates Equity Indices and Key Commodities
Rates Current (%) Upcoming CB oy Expectation Value % Change
Meeting ;
- D 2,619.4 .62 i
/Swl,;(s):GD 3-Month 0.4371 Apr-21 ow 32,619.48 0.6 :
l
Nasdagq 12,977.68 0.12 !
BNM O/N Policy Rate 1.75 6/5/2021 i
Nikkei 225 28,729.88 1.14 H
Bl 7-Day Reverse Repo
Rate 3.50 20/4/2021 FTSE 6,674.83 -0.57 |]
i
BOT 1-Day Repo 0.50 5/5/2021 Australia ASX 200 6,790.56 017 |
Singapore Straits i
BSP O/N Reverse Repo 2.00 13/5/2021 Times 3,141.71 0.27 E
Kuala Lumpur 1.597.73 -0.29 [I
CBC Discount Rate 1.13 17/6/2021 Composite o ’
Jakarta Composite 6,122.88 -0.54 u
HKMA Base Rate 0.50 Neutral PP [
Philippines i
PBOC 1Y Lending R 4.35 Composite 6281.00 1 :
i t . ¥
ending Rate Taiwan TAIEX 16,060.14 017
&
RBI Repo Rate 4.00 71412021 Korea KOSPI 3,008.33 0.40 i
I
BOK Base Rate 0.50 15/4/2021 Shanghai Comp Index 3,363.59 -0.10 I
Hong Kong Hang ] ‘
Fed Funds Target Rate 0.25 29/4/2021 Senn 27,899.61 0.07 |
ECB Deposit Facility India Sensex 48,440.12 -1.
0.50 22/4/2021 .
Rate Nymex Crude Oil WTI 58.56 :-
BOE Official Bank Rate 0.10 6/5/2021 Comex Gold 1,727.30 -0.47 |]
RBA Cash Rate Target 0.10 6/4/2021 Reuters CRB Index 184.35 -
MBB KL 8.23 -0.12 |E
RBNZ Official Cash Rate 0.25 14/4/2021
BOJ Rate 0.10 2714/2021
BoC O/N Rate 0.25 21/4/2021
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MYR Bonds Trades Details
MGS & GlI

MGS 1/2011 4.16% 15.07.2021

MGS 3/2014 4.048% 30.09.2021
MGS 4/2016 3.620% 30.11.2021
MGS 1/2017 3.882% 10.03.2022
MGS 1/2012 3.418% 15.08.2022
MGS 2/2015 3.795% 30.09.2022
MGS 3/2013 3.480% 15.03.2023
MGS 1/2016 3.800% 17.08.2023
MGS 1/2014 4.181% 15.07.2024
MGS 2/2017 4.059% 30.09.2024
MGS 1/2015 3.955% 15.09.2025
MGS 3/2011 4.392% 15.04.2026
MGS 1/2019 3.906% 15.07.2026
MGS 3/2016 3.900% 30.11.2026
MGS 2/2012 3.892% 15.03.2027
MGS 3/2007 3.502% 31.05.2027
MGS 4/2017 3.899% 16.11.2027
MGS 5/2013 3.733% 15.06.2028
MGS 2/2019 3.885% 15.08.2029
MGS 3/2010 4.498% 15.04.2030
MGS 2/2020 2.632% 15.04.2031
MGS 4/2011 4.232% 30.06.2031
MGS 4/2013 3.844% 15.04.2033
MGS 3/2018 4.642% 07.11.2033
MGS 4/2019 3.828% 05.07.2034
MGS 3/2017 4.762% 07.04.2037
MGS 4/2018 4.893% 08.06.2038
MGS 5/2019 3.757% 22.05.2040
MGS 2/2016 4.736% 15.03.2046
MGS 5/2018 4.921% 06.07.2048
MGS 1/2020 4.065% 15.06.2050

PROFIT-BASED GllI 3/2011 30.04.2021

GII MURABAHAH 2/2016 3.743%
26.08.2021
GIl MURABAHAH 3/2017 3.948%
14.04.2022
GIl MURABAHAH 1/2015 4.194%
15.07.2022
GIl MURABAHAH 7/2019 3.151%
15.05.2023
GII MURABAHAH 1/2016 4.390%
07.07.2023
GIl MURABAHAH 3/2018 4.094%
30.11.2023
GIl MURABAHAH 4/2019 3.655%
15.10.2024
GIl MURABAHAH 1/2018 4.128%
15.08.2025
GIl MURABAHAH 4/2015 3.990%
15.10.2025
GII MURABAHAH 3/2019 3.726%
31.03.2026
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Coupon

4.160%
4.048%
3.620%
3.882%
3.418%
3.795%
3.480%
3.800%
4.181%
4.059%
3.955%
4.392%
3.906%
3.900%
3.892%
3.502%
3.899%
3.733%
3.885%
4.498%
2.632%
4.232%
3.844%
4.642%
3.828%
4.762%
4.893%
3.757%
4.736%
4.921%
4.065%
4.170%

3.743%
3.948%
4.194%
3.151%
4.390%
4.094%
3.655%
4.128%
3.990%

3.726%

Maturity
Date

15-Jul-21

30-Sep-21

30-Nov-21
10-Mar-22
15-Aug-22
30-Sep-22
15-Mar-23
17-Aug-23
15-Jul-24
30-Sep-24
15-Sep-25
15-Apr-26
15-Jul-26

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

30-Jun-31

15-Apr-33
07-Nov-33
05-Jul-34

07-Apr-37
08-Jun-38
22-May-40
15-Mar-46
06-Jul-48

15-Jun-50
30-Apr-21

26-Aug-21
14-Apr-22
15-Jul-22
15-May-23
07-Jul-23
30-Nov-23
15-Oct-24
15-Aug-25
15-Oct-25

31-Mar-26

Volume
(RM ‘m)
247
100
7
2
3
133
27
73
10
46
417
12
32
32
4
18
12
71
90
1
105

10
20
36

44
18

21
290

30

38

30

205

20
106
23

522

Last Done

1.77
1.78
1.776
1.821
1.945
1.986
2.12
2.214
2.452
2.5
2.691
2.837
2.796
2.782
2.992
2.986
3.068
3.125
3.321
3.46
3.355
3.552
3.912
4.007
3.876
4.234
4.384
4.289
4.465
4.495
4.407
1.736

1.78

1.858

1.98

2.156

2.193

2.199

2.528

2.645

2.662

2.793

Day High

1.775
1.78
1.809
1.821
1.96
1.993
2.125
2.236
2.452
2.5
2.708
2.837
2.805
2.834
2.992
2.986
3.072
3.125
3.3
3.46
3.383
3.552
4.04
4.027
3.942
4.234
4.412
4.33
4.465
4.566
4.418
1.759

1.78

1.858

1.98

2.156

2.2

2.199

2.528

2.645

2.662

2.843

Day Low

1.759
1.777
1.776
1.821
1.945
1.986
2.068
2.214
2.452
2.475
2.675
2.837
2.796
2.779
2.992
2.986
3.064
3.087
3.31
3.46
3.346
3.552
3.912
4.007
3.828
4.234
4.376
4.264
4.439
4.495
4.35
1.736

1.78

1.858

1.98

2.156

2.193

2.199

2.528

2.64

2.662

2.793
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GIl MURABAHAH 3/2016 4.070%
30.09.2026
GII MURABAHAH 1/2020 3.422%
30.09.2027
GII MURABAHAH 1/2019 4.130%
09.07.2029
GII MURABAHAH 2/2020 3.465%
15.10.2030
GIl MURABAHAH 5/2013 4.582%
30.08.2033
GII MURABAHAH 2/2019 4.467%
15.09.2039
GII MURABAHAH 5/2019 4.638%
15.11.2049

Total
Sources: BPAM

March 15, 2021

4.070%

3.422%

4.130%

3.465%

4.582%

4.467%

4.638%

30-Sep-26
30-Sep-27
09-Jul-29
15-Oct-30
30-Aug-33
15-Sep-39

15-Nov-49

10

12

120

20

310
3,367

2.96

3.107

3.499

3.529

4.01

4.459

4.644

2.96

3.107

3.54

3.537

4.01

4.459

4.651

@) Mmaybank

2.96

3.084

3.499

3.508

4.01

4.459

4.644
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MYR Bonds Trades Details
PDS

PTPTN IMTN 12.03.2032

DANAINFRA IMTN 4.950% 19.03.2032 - Tranche No 58
DANAINFRA IMTN 4.790% 06.04.2035 - Tranche No 34
DANAINFRA IMTN 3.270% 18.05.2035 - Tranche No 99
DANAINFRA IMTN 4.650% 20.10.2036 - Tranche No 52
DANAINFRA IMTN 5.100% 25.05.2037 - Tranche No 65
DANAINFRA IMTN 3.870% 22.09.2045 - Tranche No 106
CAGAMAS MTN 4.100% 08.10.2021

PLUS BERHAD IMTN 4.400% 12.01.2022 - Series 1 (6)
PLNG2 IMTN 2.220% 20.10.2023 - Tranche No 3

SEB IMTN 5.500% 04.07.2029

SEB IMTN 3.300% 14.06.2030

SABAHDEV MTN 1827D 24.4.2024 - Issue No. 203
SDPROPERTY IMTN 3.100% 03.12.2025

GAMUDA IMTN 4.825% 23.11.2022

UEMS IMTN 5.000% 19.05.2023

PRESS METAL IMTN 4.100% 17.10.2024

MMC CORP IMTN 5.800% 12.11.2025

EDRA ENERGY IMTN 5.910% 05.01.2027 - Tranche No 11
MMC CORP IMTN 5.640% 27.04.2027

EDRA ENERGY IMTN 5.940% 05.07.2027 - Tranche No 12
EDRA ENERGY IMTN 6.000% 05.07.2028 - Tranche No 14
EDRA ENERGY IMTN 6.120% 05.07.2030 - Tranche No 18

TG EXCELLENCE SUKUK WAKALAH (TRANCHE 1)
DRB-HICOM IMTN 4.550% 12.12.2024
DRB-HICOM IMTN 5.100% 12.12.2029
MUAMALAT IMTN 5.500% 25.11.2021

AFFIN ISLAMIC PERPETUAL AT1 SUKUK WAKALAH (T1)
Total
Sources: BPAM

March 15, 2021

Rating

GG
GG
GG
GG
GG
GG
GG

AAA IS
AAA IS

AA1
AA+ IS
AA3
AA- IS
AA3
AA- IS
AA3
AA- IS
AA3
AA3

AA3
AA- 1S
(CG)

A+ IS

A+ IS
AlS
A3

Coupon

4.860%
4.950%
4.790%
3.270%
4.650%
5.100%
3.870%
4.100%
4.400%
2.220%
5.500%
3.300%
5.300%
3.100%
4.825%
5.000%
4.100%
5.800%
5.910%
5.640%
5.940%
6.000%
6.120%

3.950%
4.550%
5.100%
5.500%
5.650%

Maturity
Date

12-Mar-32
19-Mar-32
06-Apr-35
18-May-35
20-Oct-36
25-May-37
22-Sep-45
08-Oct-21
12-Jan-22
20-Oct-23
04-Jul-29
14-Jun-30
24-Apr-24
03-Dec-25
23-Nov-22
19-May-23
17-Oct-24
12-Nov-25
05-Jan-27
27-Apr-27
05-Jul-27
05-Jul-28
05-Jul-30

27-Feb-20
12-Dec-24
12-Dec-29
25-Nov-21
18-Oct-17

Volume
(RM ‘m)

30
10
10
40
10
15
5
10
30
5
30
10
1
20
40
10
2
10
10
10
10
10
25

40

10
405

Last
Done

4.069
4.035
4.41
4.411
4.45
4.531
4.719
2.089
2.491
2.783
4.029
4.13
4.268
3.477
3.05
4.049
4177
4.059
4.116
4.349
4.192
4.352
4.635

3.481
4.102
4.883
3.582
3.866

@) Mmaybank

Day
High

4.101
4.035
4.41
4.411
4.47
4.531
4.719
2.089
2.528
2.783
4.029
4.13
4.268
3.482
3.08
4.063
4.18
4.063
4.116
4.353
4.199
4.359
4.635

3.487
4.108
4.885
3.613
3.866

Day
Low

4.069
4.035
4.36
4.36
4.45
4.53
4.719
2.089
2.491
2.783
4.029
4.13
3.895
3.477
3.05
4.049
4.177
4.059
4.108
4.349
4.192
4.352
4.629

3.481
4.102
4.883
3.582
3.866
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DISCLAIMER

This report is for information purposes only and under no circumstances is it to be considered or intended as an offer to sell or a solicitation of an offer
to buy the securities or financial instruments referred to herein, or an offer or solicitation to any person to enter into any transaction or adopt any
investment strategy. Investors should note that income from such securities or financial instruments, if any, may fluctuate and that each security’s or
financial instrument’s price or value may rise or fall. Accordingly, investors may receive back less than originally invested. Past performance is not
necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not take into account the specific
investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities and/or financial instruments or the investment strategies
discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by
Malayan Banking Berhad and/or its affiliates and related corporations (collectively, “Maybank”) and consequently no representation is made as to the
accuracy or completeness of this report by Maybank and it should not be relied upon as such. Accordingly, no liability can be accepted for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Maybank and its officers, directors, associates,
connected parties and/or employees may from time to time have positions or be materially interested in the securities and/or financial instruments
referred to herein and may further act as market maker or have assumed an underwriting commitment or deal with such securities and/or financial
instruments and may also perform or seek to perform investment banking, advisory and other services for or relating to those companies whose
securities are mentioned in this report. Any information or opinions or recommendations contained herein are subject to change at any time, without
prior notice.

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

This report is prepared for the use of Maybank’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other
party in whole or in part in any form or manner without the prior express written consent of Maybank. Maybank accepts no liability whatsoever for the
actions of third parties in this respect. This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation.
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “MKE") and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such.
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential
losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior
notice.

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

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

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

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

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

Singapore

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

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

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

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

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

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material
concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report.
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UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Conduct Authority and is for
Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any
inclusion of a third party link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the
individuals own risk. Nothing in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own
independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is
regulated by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is 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 o, 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 26 March 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 26 March 2021, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst or their associate / relative does not
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

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

OTHERS
Analyst Certification of Independence

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

Reminder

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

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