>
on
[
whd
©
-
=)
n
(Vo
=
3]
| 5
5
@
2]
Q
o
x
L
o
|
9]
I
=

15 November 2021

Global Markets Daily

AXJs Firmer ahead of Xi-Biden
Virtual Meeting

CNH Resilience Anchors AXJs

Rise in USD since start of the month is showing signs of peaking
ahead of upcoming Xi-Biden virtual summit (Tue morning, SG/MY
time). Slightly better than expected China activity data for Oct
also helped to support risk sentiment. Most equities in the region
including Nikkei225, KOSPI were positive. Most AXJs including AUD,
THB, IDR were on a firmer footing at the expense of a softer USD.

Malaysia GDP should Rebound in 4Q

Our Economists noted that 3Q 2021 real GDP shrank -4.5% YoY (2Q
2021: +16.1% YoY) on declines in all economic sectors as well as in
domestic demand and net external demand due to tighter COVID-
19 containment measures. Monthly real GDP fell during the quarter
but the declines progressively narrowed from -7.6% YoY in July 2021
to -4.7% YoY in Aug 2021 and -1.1% YoY in Sep 2021. Factoring in
9M2021 real GDP growth of +3.0%, we trimmed our full-year 2021
forecast to +3.8% from +4.2% and maintained 2022 growth forecast
at 6%. Quarterly GDP is W-shaping during “Pandemicrisis” (Fig 5)
vs U-shape and V-shape path during Asian Financial Crisis (AFC) and
Global Financial Crisis (GFC). Underscoring the W-shape quarterly
GDP path, we expect the economy to rebound in 4Q 2021. A clear
indication of this is provided by the manufacturing purchasing
managers index (PMI) which picked up further to 52.2 in Oct 2021
after coming off the low of 39.9 in June 2021. (please see here for
note)

Focus Today on US Empire Mfg; EU Trade

Week ahead brings US empire mfg on Mon. For Tue, US retail sales,
IP, EU GDP; UK labor market report. For Wed, EU CPI; NZ PPI; UK
CPI, PPI, RPI; SG NODX. For Thu, Bl and BSP policy meetings (expect
status quo on stance); US Philly Fed business outlook. For Fri, US
Kansas city fed manufacturing; UK retail sales; JP CPI.

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

Close Close
EUR/USD 1.1445 |db -0.05 USD/SGD 1.3526 | -0.12
GBP/USD 1.3414 |4p 0.31 EUR/SGD 1.5475 | -0.21
AUD/USD 0.7332 |4h 0.52 JPY/SGD 1.1874 |fn 0.02
NZD/USD 0.7044 |dh 0.33 GBP/SGD 1.8143 |fh 0.19
USD/JPY 113.89 |db -0.15 AUD/SGD 0.9916 |4n 0.38
EUR/JPY 130.33 |k -0.21 NZD/SGD 0.9524 |4h 0.14
USD/CHF 0.9215 |4h 0.08 CHF/SGD 1.4679 |[d -0.16
USD/CAD 1.255 | -0.23 CAD/SGD 1.0774 |4p 0.10
USD/MYR 4.1655 |@ -0.12 SGD/MYR 3.0784 |4n 0.10
USD/THB 32.751 | -0.33 SGD/IDR 10519.02 |k -0.09
USD/IDR 14219 | -0.41 SGD/PHP 36.8368 | -0.46
USD/PHP 49.855 |¥ -0.59 SGD/CNY 4.7188 | -0.09

Implied USD/SGD Estimates at 15 November 2021, 9.00am
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Asia Ex JP: Events & Market Closure

Date Ctry Event

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

18 Nov PH BSP Policy meeting

18 Nov ID Bi Policy meeting

19 Nov IN, TH Market Closure

THIS REPORT HAS BEEN PREPARED BY MAYBANK

SEE PAGE 15 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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G7 Currencies

DXY Index - Tactical Pullback. Rise in USD since start of the month
is showing signs of peaking ahead of upcoming Xi-Biden virtual
summit (Tue morning, SG/MY time). Slightly better than expected
China activity data for Oct also helped to support risk sentiment.
Most equities in the region including Nikkei225, KOSPI were firmer.
Most AXJs including AUD, THB, IDR were on a firmer footing at the
expense of a softer USD. Even as tariff reductions are not expected
out of the Xi-Biden Summit, there is thus a lot of expectations for
tariffs to ease in the near-term. That expectations have been
underpinning the RMB strength on top of potentially warmer ties
between the two-countries as both economies face intertwined
supply-side bottlenecks. We may continue to see divergent USD play
between AXJs and majors. (1) For the majors, inflation is a driver of
growing DM policy divergence in favour of USD. Faster rise in CPI
also added to UST yield upside as markets re-priced for the prospect
of faster pace of normalisation. OIS-implied is pricing in 65bps hike
for 2022 (this is more than 2 hikes) while market chatters for earlier
end to taper (instead of mid-Jun). Not surprisingly USD was broadly
firmer, with gains more pronounced against lower yielding majors
such as JPY, EUR and CHF. (2) While for AXJs, growth and RMB
resilience seem to be anchoring AXJ stability. For instance we noted
that 3Q growth in Philippines and Thailand surprised to the upside
while China activity data picked up pace in Oct. Our Chief Economist
also noted that Malaysia economic growth should rebound in 4Q
despite a softer 3Q read. DXY was last seen at 95 levels. Bullish
momentum on daily chart intact while RSI showed signs of falling.
Pullback lower not ruled out. Support at 94.47 (38.2% fibo
retracement of 2020 high to 2021 low), 94.1 (21 DMA). Resistance at
95.30, 96.1 (50% fibo). This week brings Empire manufacturing (Nov)
on Mon; Retail sales, IP, export/import prices (Oct); Business
inventories (Sep) on Tue; Building permits, housing starts (Oct) on
Wed; Philly Fed business outlook (Nov); Leading index (Oct) on Thu;
Kansas City Fed manufacturing activity (Nov) on Fri.

EURUSD - Rebound to Sell Into? EUR continued to trade near recent
low amid further widening of EU-UST 2y yield differentials to -
123bps (from -108bps on 29 Oct). The surge and broad-based
increase in US CPI is building up market expectations for faster pace
of Fed policy normalisation, further driving policy divergence
between Fed and ECB. ECB-Fed Policy divergence amid widening of
EI-US inflation is the dominant theme driving EUR. Pair was last at
1.1455 levels. Daily momentum is bearish while RSI showed signs of
turning higher. Some rebound risks ahead. Support here at 1.1430,
1.1290 (61.8% fibo). Resistance at 1.1490 levels (50% fibo
retracement of 2020 low to 2021 high), 1.1670 (previous neckline
support, 50DMA) and 1.1730 (100 DMA). This week brings Trade (Sep)
on Mon; GDP, Employment (3Q Prelim) on Tue; CPl (Oct);
Construction output (Sep) on Wed; Current account (Sep); German
PPI on Fri.

GBPUSD - Tactical Rebound. Markets will be looking for clues in
tomorrow’s labor market report. This is especially so as both BoE’s
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Governor Bailey and Chief Economist Huw Pill explicitly said they
are waiting for more data from the labor market before deciding on
when to lift rates. Governor Bailey said that the U.K. labor market
will provide the missing evidence necessary to determine the timing
of an increase in interest rates and that officials won’t “bottle” on
making moves when they must while Pill is looking at measures of
underlying wage growth. We believe policymakers are trying to get
some sense on how the labor market is absorbing the 1mio to 1.4mio
people who were still on furlough program when it was officially
ended on 30 Sep. There are concerns if unemployment will spike if
workers are made redundant or if people cannot find jobs. ONS
predicted unemployment rate to rise to 5.25% in 4Q, up from 4.5%
in Sep. But at the same time, advertised job vacancies rose to
>1.3mio jobs in the first week of Oct, with shortages in hospitality,
agriculture and transport. A separate survey by indeed.com revealed
that only a small proportion of British people say they are urgently
looking for a new job. A scenario of rise in job vacancies and people
not urgently hunting for new job may suggest continued labor
market tightness and possibly further wage gains. A promising labor
market report between now and the next BoE MPC (16 Dec) could
lead markets to re-price expectations for BoE rate hike and that
could help to stem recent GBP weakness. GBP was last at 1.3435
levels. Daily momentum is bearish but RSI rose from near oversold
conditions. Chance of rebound. Resistance at 1.3610 (23.6% fibo
retracement of Jun high to Sep low), 1.3690 (21, 50 DMAs). Favor a
buy on further pullback. Support at 1.3270, 1.32, 1.3160 levels. This
week brings Rightmove House prices (Nov) on Mon; Labor market
report (Sep) on Tue; CPI, PPI, RPI (Oct); House price index (Sep) on
Wed; GfK consumer confidence (Nov); retail sales, public finance
(Oct) on Fri

USDJPY - Ranged with Risks Skewed Mildly to Downside. Last seen
at 113.90, coming off a tad from high of near 114.30 last Fri, in line
with our assessment that pair could trade ranged with risks skewed
mildly to downside in interim. 3Q (P) GDP came in at -0.8%q/q SA,
slightly worse than expectations for a -0.2% sequential contraction.
Soft business spending and private consumption continued to weigh
on the economy. On broad energy price dynamics, we note that oil
price jitters are creeping in, with some speculation in markets
emerging that US will release supplies from the Strategic Petroleum
Reserve. Moderation in oil prices could help to mitigate overall
inflation concerns, and cap immediate gains in US yields and
USDJPY. We look for USDJPY to return to more ranged trading, with
risks skewed mildly to the downside. On technicals, bearish
momentum on the daily chart is moderating, while RSl is not showing
a clear bias. Resistance at 114.70 (Oct high). Support at 113.40
(23.6% fibo retracement from Sep low to Oct high), 112.50 (38.2%
fibo). Trade balance and core machine orders due Wed, inflation
due Fri.

NZDUSD - Buy Dips. NZD traded a touch firmer owing to RMB, AXJ
resilience. RBNZ MPC on 24 Nov should see RBNZ do another back to
back hike amid rising prices and solid labor market report (dual
mandates met). Pair was last seen at 0.7045 levels. Bearish
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momentum on daily chart intact while RSI is flat. Bias remains to
buy dips. Support at 0.70 (61.8% fibo). Resistance at 0.7040 (50DMA,
50% fibo), 0.7080/0.71 (38.2% fibo retracement of Oct low to high,
21, 200 DMAs) and 0.7130 (23.6% fibo). This week brings PPI (3Q) on
Wed; credit card spending (Oct) on Fri

AUDUSD - Pressured. AUD hovered around 0.7330 this morning, a
mild rebound of support around 0.7290. Stochastics show signs of
rising from oversold condition. Pair may steady ahead of the 3Q
wage price index due this Wed after Oct labour numbers surprised
to the downside, also justifying RBA’s their emphasis to remain
patient and data dependent for further monetary policy
normalization. Back on the AUDUSD daily chart, MACD suggests that
momentum is increasingly bearish and stochastics in oversold
condition. Beyond interim support at 0.7290, This pair may find even
stronger support at 0.7220. Resistance at 0.7360 (50—
dma) before the 0.74-figure. Week ahead has Minutes of the Nov
Policy meeting on Tue before 3Q Wage price index on Wed.

USDCAD - Rising Trend Channel. USDCAD retreated a tad from the
resistance at 1.2590 and was last at 1.2550, back to test support
area thereabouts marked by the 50,100-dma. MACD forest is still
bullish but the rising stochastics flags overbought condition. Support
at 1.2520 before 200-dma at 1.2470. resistance at 1.2590 (38.2% fibo
retracement of the May-Aug rally) before the next at 1.2660. The
rising wedge pattern has been violated with recent upmove
extending its uptrend into a rising trend channel. Week ahead has
Sep manufacturing sales, wholesale trade sales and Oct home sales
due today, housing starts for Oct is due Tue, CPI for Oct on Wed
before retail sales on Fri. In the meantime, there are talks of BoC
adding labour market conditions on top of its inflation mandate
incoming weeks which could slow its interest rate hike trajectory.
BoC is in the midst a five-year review on its inflation-targeting
framework.
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SGDNEER trades around +1.09% from the implied mid-point of
1.3670 with the top estimated at 1.3397 and the floor at 1.3944.

USDSGD - Sell Rallies. USDSGD last seen at 1.3522, paring some gains
from last Wed-Thurs as upward momentum in the dollar rally stalled.
There could be interim upside risks for USDSGD if dollar strength
becomes more persistent on US inflation concerns, but preference
remains to sell rallies. Back in Singapore, weekly Covid inflection
growth rate remains below 1 on Sun at 0.97, albeit still showing some
hesitation in moving lower. Oct non-oil domestic exports data due
Wed will help confirm resilience of external demand. Current
expectations are for growth to come in at 18.0%y/y, versus 12.3%
prior, reflecting a mild sequential expansion. On the USDSGD daily
chart, bullish momentum is showing signs of moderation, while RSI is
on a gentle dip. Support at 1.3500 (38.2% fibo retracement of Jul high
to Sep low), 1.3450 (23.6% fibo), 1.3380 (Sep low). Resistance at
1.3570 (61.8% fibo), before 1.3620 (76.4% fibo), 1.3690 (Jul high)..

AUDSGD - Bearish Bias Wanes. AUDSGD softened from its morning
highs and was last at 0.9906, under the 50-dma at 0.9945 which has
turned into a resistance level. Bearish momentum wanes and
stochastics show signs of rising from oversold conditions. Support at
0.9880 coming into view for this cross and a break there could see
this cross move towards the 0.98-figure.

SGDMYR - Sell Rallies. SGDMYR continued to hold steady; cross was
last at 3.0770 levels. Daily momentum and RSI are not showing a clear
bias. Death cross observed earlier as 50DMA cut 200DMA to the
downside - bearish signal. Bias remains to sell rallies. Support at
3.0720 (61.8% fibo), 3.0680 levels. Resistance at 3.0840 (50% fibo
retracement of Mar low to 2021 double-top), 3.0870 (50, 200 DMAs)
and 3.0960 (38.2% fibo).

USDMYR - 3Q GDP on Tap Today. Our Economists noted that 3Q 2021
real GDP shrank -4.5% YoY (2Q 2021: +16.1% YoY) on declines in all
economic sectors as well as in domestic demand and net external
demand due to tighter COVID-19 containment measures. Monthly real
GDP fell during the quarter but the declines progressively narrowed
from -7.6% YoY in July 2021 to -4.7% YoY in Aug 2021 and -1.1% YoY
in Sep 2021. Factoring in 9M2021 real GDP growth of +3.0%, we
trimmed our full-year 2021 forecast to +3.8% from +4.2% and
maintained 2022 growth forecast at 6%. Quarterly GDP is W-shaping
during “Pandemicrisis” (Fig 5) vs U-shape and V-shape path during
Asian Financial Crisis (AFC) and Global Financial Crisis (GFC).
Underscoring the W-shape quarterly GDP path, we expect the
economy to rebound in 4Q 2021. A clear indication of this is provided
by the manufacturing purchasing managers index (PMI) which picked
up further to 52.2 in Oct 2021 after coming off the low of 39.9 in
June 2021. USDMYR was a touch softer, anchored by RMB resilience.
Pair was last at 4.1605 levels. Daily momentum is mild bullish but RSI
is falling. We retain our bias to lean against strength. Resistance at
4.1650 (50 DMA) and 4.1860 (23.6% fibo retracement of 2021 low to
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high). Support at 4.15 (38.2% fibo), 4.14 (200DMA), 4.12 levels (50%
fibo). FTSE KLCI was down -0.53% this morning. As of Fri, foreigners
net bought $42.6mn of local equities. On Fl, our analyst noted that
government bond yields eased 1-3bp lower as Malaysia’s GDP showed
a contraction of 4.5% YoY in 3Q21. While this was below market
consensus, our economic team’s estimate of -5% was more or less in
line. The contraction was due to tight restrictions when the nation
was mostly under Phase 1 of the National Recovery Plan. GDP is
expected to rebound in 4Q21 given the relaxation of restrictions amid
fast vaccination progress. Nonetheless, investors could stay cautious
amid volatilities and hawkish turn in US rates given consistently high
inflation. 3M KLIBOR up 1bp to 1.95%, probably due to some banks’
year-end funding requirement.

1m USDKRW NDF - Lean against Strength. 1m USDKRW NDF slipped
amid supported risk sentiment and RMB resilience ahead of Xi-Biden
virtual summit and better than expected China activity data. KOSPI
up +1% this morning. 1m USDKRW NDF was last at 1180 levels. Bullish
momentum on daily chart fading while RSI fell. Bias remains to lean
against strength. Immediate support at 1178 (21, 50 DMAs), 1173.
Resistance at 1183, 1187 levels.

USDCNH - Firmly Within Established Range For Now. USDCNH
pressured the lower bound of the recently established range of 6.37-
6.4080 range as we write. The strength of the CNH continues to support
regional currencies, further boost by the somewhat decent activity data
release for Oct. Retail sales accelerated to 4.9%y/y from previous 4.4%.
Industrial production rose unexpectedly to 3.5%y/y in Oct from previous
3.1%. Ex-rural FAI slowed a tad more to 6.1%y/y (Jan-Oct) from previous
7.3% (Jan-Sep). Broadly, domestic demand seems to have stabilized with
household consumption showing stronger recovery. Average retail sales
growth rate in the two-years (to strip away base effects) actually
accelerated from previous 3.8% for Sep to 4.6%. Eyes on the constructive
dialogue at the Xi-Biden summit tentatively rumoured to be scheduled
to take play on Monday evening (US Time) which is also Tue morning
(Beijing Time, SGT, KLT). Ahead of the meeting, a letter was addressed
to USTR Tai and US Treasury Yellen, urging to ease tariffs with China via
latter from a group of American business associations. The US-China
Business Council-led group said that the duties continue to hurt
businesses, farmers, workers, and families in the US. Last Wed, USTR
Tai told the local press that trade talks with China on their compliance
with the trade agreement has been “gaining traction” and will hold the
latter accountable for all “weakness in China’s performance”. She
commented that “Phase 1 engagement” is seen as the “first step” and
“it’s not my interest for this first step to take a very, very long time”.
She had also said that “we don’t need Dads to come in”, referring to the
leaders of the two countries. Even as tariff cuts are not expected out of
the Xi-Biden Summit, there is thus a lot of expectations for tariffs to ease
in the near-term. That expectations have been underpinning the RMB
strength on top of potentially warmer ties between the two-countries as
both economies face intertwined supply-side bottlenecks. PBoC offered
a CNY1 trn 1Y-MLF, a full roll-over at 2.95%, unchanged. Expectations for
RRR cuts in the near term are likely dampened by a full roll-over of the
MLF and that can continue to support the CNY. The USDCNY fix at 6.3896
(close to median estimate at 6.3898) this morning also suggests that the
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central bank is comfortable with current market forces on the currency.
The CNY remains propped up by the flush of USD liquidity onshore
from its robust balance of payments, some carry advantage of the
currency as well as expectations for the US-China trade relations to
improve. For the USDCNH, price is last at 6.3780 with resistance at
6.4080, capping topsides at this point. Next resistance is seen at 6.4306,
marked by the 50-dma. Support at 6.3730. The 6.3730-6.4080 seems to
be the tentative range for this pair at this point but risks are skewed to
the downside with next support seen at 6.3525. For the rest of the week,
FX net settlement is due Fri.

1M USDINR NDF - Finding Tentative Support. This pair rose to levels
around 74.60. Lofty UST 10y yield could continue to keep this pair
supported on dips. Looking at the daily chart, stochastics are rising from
oversold conditions. Next resistance is seen around 74.85 (38.2% fibo
retracement of the Sep-Oct rally). Support is seen around 73.90. Flow-
wise, foreigners bought a net $505.4mn of equities on 11 Nov (last
available data) and sold a net $19.0mn of domestic bonds. Data-wise,
Oct WPI, trade are due today.

USDVND - Stable in Range. USDVND closed at 22645 on 12 Nov, vs.
22657 on 11 Nov. Next support level is seen at 22570. Resistance at
22733 (21-dma). At home, the National Assembly has set GDP growth
of 6-6.5% for 2022 with industrial sector accounting for 25.5-25.8% of
GDP, inflation capped at 4% and labour productivity to increase 5.5%.
That said, DBV Nguyen Thi Hong warned that inflationary pressure is
expected to be significant next year. The governor said that banking
system is expected to reduce operation costs so to pave the way for
additional interest rate cuts.

1M USDIDR NDF - Up-moves Capped. 1M NDF last seen near 14,240,
largely on a downswing last Fri. Despite a resilient dollar, the earlier
USDIDR up-move (on US upside inflation surprise) more than reversed.
The benign reaction of USDIDR demonstrates to some extent IDR
resilience to the new round of US tapering and policy normalization
concerns. While markets saw significant foreign outflows from IDR
government bonds in Nov (-US$1.62bn MTD as of 11 Nov), the pace seems
to be slowing somewhat in the last few days of available data. Maintain
assessment that USDIDR upsides could be capped in interim. On the NDF
daily chart, bullish momentum is moderating, while RSI is not showing a
clear bias. Support at 14,180 (61.8% fibo retracement from Oct low to
Nov high), 14,060. Resistance at 14,330 (50-DMA), 14,390 (Nov high).
Trade due today, Bl decision due Thurs, 3Q current account due Fri.

USDTHB - Bearish But Support Could Emerge. Last seen at 32.70,
seeing a modest dip last Fri and this morning, as the earlier broad dollar
up-move lost steam. Despite THB’s benign performance over the last two
weeks, we caution that further gains could be more hesitant. l.e.,
USDTHB could see some support. Anecdotal evidence suggests that the
recovery in foreign tourism flows post the 1 Nov reopening is still
somewhat slow. BoT has also cautioned on higher non-performing loans
in the banking system after banks relaxed debt assistance measures. NPL
ratio for commercial banking was 6.69% in 3Q, rising from 6.34% in 2Q.
Momentum on USDTHB daily chart is modestly bearish while RSI is on a
gentle dip. Support at 32.60 (76.4% fibo retracement from end-Aug low
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to end-Sep high), 32.20 (Aug low). Resistance at 33.20 (50-DMA), 33.60
(23.6% fibo), 34.0 (recent high). 3Q GDP due today.

1M USDPHP NDF - Supported on Dips. 1m USDPHP NDF was last seen
at 49.94, falling below the 50-handle for the first time since Sep. BSP
Governor Diokno said that he sees the PHP strengthening into year-
end with holidays boosting remittances. The government is also
keeping loose Covid restrictions in the Manila capital region until 30
Nov. These developments could have been positive for PHP
sentiments at the margin. Still, the recent positives (3Q GDP surprise,
manageable Covid contagion, easing of curbs) look to be somewhat
priced in for the 1m NDF. USDPHP could see some interim support
emerging. Momentum on daily chart is modestly bearish, while RSI is
hovering near oversold conditions. Support at 50.00 (38.2% fibo
retracement of the Jun-Jul rally) is being tested, next at 49.50 (50.0%
fibo). Resistance at 50.50 (23.6% fibo), 51.0. Cash remittances due
before Wed, BSP decision due Thurs, BoP due Fri.
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Malaysia Fixed Income

Rates Indicators

MGS Previous Bus. Day Yesterday’s Close C:\ba;sg)e
3YR MH 6/24 2.67 2.65 -2
5YR MO 11/26 3.17 3.14 -3
7YR MS 6/28 3.46 3.45 -1
10YR MO 4/31 3.56 3.56 Unchanged
15YR MS 5/35 4.05 4.03 -2
20YR MY 5/40 4.23 *4.20/17 Not traded
30YR MZ 6/50 4.30 4.28 -2
IRS
6-months 1.96 1.96 -
9-months 2.03 2.02 -1
1-year 2.12 2.1 -1
3-year 2.76 2.74 -2
5-year 2.98 2.97 -1
7-year 3.19 3.18 -1
10-year 3.35 3.35 -

Source: Maybank KE
*Indicative levels

Government bond yields eased 1-3bp lower as Malaysia’s GDP
showed a contraction of 4.5% YoY in 3Q21. While this was below
market consensus, our economic team’s estimate of -5% was more
or less in line. The contraction was due to tight restrictions when
the nation was mostly under Phase 1 of the National Recovery
Plan. GDP is expected to rebound in 4Q21 given the relaxation of
restrictions amid fast vaccination progress. Nonetheless, investors
could stay cautious amid volatilities and hawkish turn in US rates
given consistently high inflation.

IRS space was quiet in the morning until the 3Q21 GDP print
dampened risk sentiment, leading the curve to open 4-5bp tighter
in the afternoon. But soon after more payers emerged in the 2y-
5y bucket and rates regained up with the 2y taken at 2.50% along
the way. IRS curve mostly closed marginally lower by 1bp. 3M
KLIBOR up 1bp to 1.95%, probably due to some banks’ year-end
funding requirement.

GG and rated corporate bonds traded firmer, albeit light flows.
GG space only had Danainfra 2029 and 2030 dealt 3bp tighter in
spread. Rated corporate bonds overall saw better demand with
spreads tighter by 1-8bp. Outperformers were Imtiaz Il and
Gamuda Land T12 as their curves tightened about 8bp at the short
end and belly respectively. Other bonds that dealt include PASB,
Telekom, GENM Capital, Gamuda, TG Excellence and QSP.
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Singapore Fixed Income

Rates Indicators

SGS Previous Bus. Day Yesterday’s Close C:\ba:Sg)e
2YR 0.87 0.87 -
5YR 1.40 1.42 +2
10YR 1.78 1.78

15YR 1.98 1.98

20YR 2.06 2.06

30YR 2.03 2.03

Source: MAS (Bid Yields)

UST market was closed overnight due to Veterans Day. During Asia
trading hours, UST yields were little changed though biased to the
upside post the high inflation in the latest US CPI reading. SGS
yields, which usually track UST movement, were pretty much
unchanged from previous day other than the 5y benchmark yield
higher by 2bp.

Asian credits had another firm session as positive risk sentiment
continued. China IG spreads tightened further by 4-6bp and tech
credits outperformed with Baidu tightening 8bp. In China property
space, Country Gardnen and Shimao were firmer by 1-3pt and 5pt
respectively. Huarong also had strong buying interest, particularly
the short end. Haidilao tightened 10-15bp on headlines of a
proposed HKD2.3b share placement which Fitch said will support
the company’s deleveraging and raise rating headroom. HYs were
also firmer, led by China property credits on the back of real
money buying and HF short covering. Times China and China SCE
Group rose 7pt higher. Non-China HYs also rallied on better
demand from real money. Indonesia’s Medco Energi marked 0.75pt
higher and other property and coal benchmark names saw better
buying. India’s Vedanta Resources rose 1.0-1.5pt higher owing to
strong real money demand.
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Indonesia Fixed Income

Rates Indicators

IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change
1YR 3.14 3.15 0.00 Analysts
3YR 4.18 4.17 (0.01) Myrdal Gunarto
5YR 4.92 4.93 0.00 (62) 21 2922 8888 ext 29695
10YR 6.04 6.05 0.00 MGunarto@maybank.co.id
15YR 6.24 6.25 0.00
20YR 6.76 6.77 0.01
30YR 6.80 6.80 0.00

* Source: Bloomberg, Maybank Indonesia

Indonesian government bonds remained solid until the last Friday although
getting stronger pressures from the global side. The local players have
cushioned the bond markets to keep being favourable amidst recent
massive capital outflow by the foreigners. We thought that it’s quite
difficult for the investors to acquire the government bonds by applying
“the buy on weakness” strategy due to their recent stable prices.
Domestic investors, especially the onshore banks and some local
investment agencies, continued collecting the government bonds that
categorized as the liquid bonds amidst current very limited supply of new
issuances from the primary market. For this week, we thought that
Indonesian government bonds to keep being solid amidst further capital
outflow by the foreigners, following narrower investment yields gap
between Indonesian sovereign notes versus the U.S. treasury notes. The
yield on the U.S. five-year note was up 2.3 basis points at 1.2357% after
earlier in the day reaching 1.263%. The benchmark 10-year note was up
2.4 basis points at 1.5818% on Friday, leaving traders trying to gauge the
pace of future central bank interest rate hikes. The market players have
begun to give more expectation for the Fed to do more aggressive its
monthly tapering policy and faster than expected of policy rate hike for
curbing the side effects of soaring inflation to the economy. Meanwhile,
Bank Indonesia is schedule to hold its monetary meeting on 18 Nov-21.
We expect Bank Indonesia to keep maintaining its policy rate at 3.50% for
keep supporting recent Indonesian economic recovery progress. Moreover,
recent global inflation pressure isn’t priced in yet here.

Furthermore, actually, the situation is conducive enough on the domestic
side, following reviving on the real sector condition and more relaxing
social economic activities due to relative manageable daily cases of
COVID-19. The latest daily cases of domestic COVID-19 indicated to keep
being low at below 1,000 cases recently. Then, recent booming on the
global commodity prices also give positive impacts for Indonesian
economy, both from exports and state revenues sides. The market players
also have priced in with recent the Fed’s monetary policy decisions. We
expect investors to take short term momentum for applying strategy “buy
on weakness” for Indonesian government bonds’ liquid series. Several
liquid series of government bonds, such as FR0086, FRO087, FRO088,
FR0090, FR0091, and FR0092, are quite attractive enough.
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Foreign Exchange: Daily Levels

@ Maybank

EUR/USD USDIJPY AUD/USD GBP/USD USD/CNH NZD/USD EURJPY AUDIJPY
R2 1.1476 114.52 0.7373 1.3471 6.4054 0.7081 130.9633 83.8450
R1 1.1460 114.21 0.7352 1.3442 6.3927 0.7062 130.6467 83.6700
Current 1.1443 113.94 0.7327 1.3418 6.3793 0.7038 130.3800 83.4810
s1 1.1431 113.67 0.7294 1.3369 6.3692 0.7011 130.1267 83.2130
S2 1.1418 113.44 0.7257 1.3325 6.3584 0.6979 129.9233 82.9310
USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGDIMYR
R2 1.3579 4.1708 14282 50.2117 32.9363 1.5533 0.6541 3.0837
R1 1.3553 4.1682 14250 50.0333 32.8437 1.5504 0.6535 3.0810
Current 1.3524 4.1660 14224 49.7920 32.7240 1.5475 0.6532 3.0809
S1 1.3508 4.1632 14203 49.7633 32.6947 1.5457 0.6518 3.0743
S2 1.3489 4.1608 14188 49.6717 32.6383 1.5439 0.6506 3.0703
*Values calculated based on pivots, a formula that projects support/resistance for the day.
Policy Rates Equity Indices and Key Commodities
Rates Current (%) Up(’i:erzlt?r?gCB MBB Expectation Value % Change
e S0P 3onth 0.4364 Apr-22 Neutral Dow 36,100.31 0.50
BNM O/N Policy Rate 1.75 NA Easing Bias Nasdag 15,860.96 1.00
Bl 7-Day Reverse Repo 3.50 18/11/2021 Easing Bias AL 29,609.97 1.13
Rate
BOT 1-Day Repo 0.50 22/12/2021 Easing Bias FTSE 7,347.91 |:l-0.49
Australia ASX 200 7,443.05 0.83
BSP O/N Reverse Repo 2.00 18/11/2021 Easing Bias . .
Singapore Straits 3,228.45 |:|_0.30
CBC Discount Rate 1.13 16/12/2021 Neutral Times
Kuala Lumpur 1.531.22 0.81
HKMA Base Rate 0.50 Neutral Composite ’ ' 1
:Btocw Loan Prime 185 Neutral Jakarta Composite 6,651.05 I:.-O.60
ate ili i
Philippines 7,382.84 0.70
RBI Repo Rate 4.00 8/12/2021 _ Composite
Taiwan TAIEX 17,518.13 0.38
BOK Base Rate 0.75 25/11/2021 Tightening Bias
Korea KOSPI 2,968.80 1.50
Fed Funds Target Rate 0.25 16/12/2021 Tightening Bias
o Shanghai Comp Index 3,539.10 0.18
ECB Deposit Facility 0.50 16/12/2021 Easing Bias
Rate ' Hong Kong Hang 25,327.97 0.32
Senn ’ : .
BOE Official Bank R 0.10 Tightening Bi
icial Bank Rate 16/12/2021 ightening Bias India Sensex 60,686.69 1.28
RBA Cash Rate Target 0.10 7/12/2021 Easing Bias Nymex Crude Oil WTI 80.79 [:.-0.98
RBNZ Official Cash Rate 0.50 24/11/2021 Tightening Bias Comex Gold 1,868.50 0.25
BOJ Rate 0.10 17/12/2021 Easing Bias Reuters CRB Index 237.09 1.03
BoC O/N Rate 0.25 8/12/2021 Tightening Bias MBB KL 8.11 1.37
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MYR Bonds Trades Details
MGS & GlI

MGS 1/2017 3.882% 10.03.2022
MGS 3/2013 3.480% 15.03.2023
MGS 3/2019 3.478% 14.06.2024
MGS 1/2014 4.181% 15.07.2024
MGS 2/2017 4.059% 30.09.2024
MGS 1/2015 3.955% 15.09.2025
MGS 3/2016 3.900% 30.11.2026
MGS 3/2007 3.502% 31.05.2027
MGS 5/2013 3.733% 15.06.2028
MGS 2/2019 3.885% 15.08.2029
MGS 2/2020 2.632% 15.04.2031
MGS 4/2011 4.232% 30.06.2031
MGS 4/2013 3.844% 15.04.2033
MGS 4/2019 3.828% 05.07.2034
MGS 4/2015 4.254% 31.05.2035
MGS 3/2017 4.762% 07.04.2037
MGS 5/2019 3.757% 22.05.2040

MGS 1/2020 4.065% 15.06.2050
Gl MURABAHAH  1/2015
15.07.2022

Gl MURABAHAH  3/2018
30.11.2023

Gl MURABAHAH  3/2019
31.03.2026

Gl MURABAHAH  1/2020
30.09.2027

4.194%

4.094%

3.726%

3.422%

PROFIT-BASED GlI 1/2013 08.08.2028

Gl MURABAHAH  2/2018
31.10.2028
Gl MURABAHAH  1/2019
09.07.2029
Gl MURABAHAH  2/2020
15.10.2030
Gl MURABAHAH  1/2021
15.07.2036
Gl MURABAHAH  5/2017
04.08.2037
Gl MURABAHAH  5/2019
15.11.2049

Total
Sources: BPAM
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4.369%

4.130%

3.465%

3.447%

4.755%

4.638%

Coupon

3.882%
3.480%
3.478%
4.181%
4.059%
3.955%
3.900%
3.502%
3.733%
3.885%
2.632%
4.232%
3.844%
3.828%
4.254%
4.762%
3.757%
4.065%

4.194%
4.094%
3.726%

3.422%
3.871%

4.369%
4.130%
3.465%
3.447%
4.755%

4.638%

Maturity
Date

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

15-Jul-22
30-Nov-23
31-Mar-26

30-Sep-27
8-Aug-28

31-Oct-28
9-Jul-29
15-Oct-30
15-Jul-36
4-Aug-37

15-Nov-49

Volume
(RM ‘m)

144
61
300

100

20

270
70
35
22

220
20
90
83

70
40
31

60
70

40
208
168
25

60
2,217

Last Done

1.819
2.385
2.649
2.709
2.716
2.986
3.135
3.283
3.45
3.589
3.569
3.674
3.96
3.99
4.03
4.186
4.185
4.31

1.849

2.449

3.122

3.414
3.55

3.513

3.587

3.617

4.105

4.176

4.454

Day High

1.819
2.439
2.649
2.709
2.717
2.986
3.164
3.283
3.452
3.589
3.604
3.722
3.96
4.03
4.06
4.193
4.185
4.31

1.849

2.449

3.197

3.414
3.55

3.513

3.587

3.664

4.134

4.178

4.48

Day Low

1.761
2.385
2.649
2.709
2.716
2.986
3.122
3.283
3.45
3.589
3.564
3.673
3.96
3.99
4.008
4.142
4.171
4.27

1.849

2.449

3.122

3.413
3.55

3.513

3.587

3.617

4.105

4.176

4.452

@ Maybank
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MYR Bonds Trades Details
PDS

DANAINFRA IMTN 4.670% 27.11.2029 - Tranche No 27
DANAINFRA IMTN 4.820% 12.11.2030 - Tranche No 39

HBMS IMTN 4.300% 02.10.2023
PASB IMTN 3.7507% 28.04.2028 - Issue No. 30
TELEKOM IMTN 4.730% 18.05.2028

SABAHDEV MTN 1096D 30.7.2024 - Tranche 1 Series 1

GENM CAPITAL MTN 3652D 31.3.2027

GENM CAPITAL MTN 3653D 11.7.2028

IMTIAZ 1I IMTN 4.570% 17.10.2022

PLB MTN 547D 22.6.2022

UEMS IMTN 5.000% 19.05.2023

BGSM MGMT IMTN 5.600% 27.12.2023 - Issue No 9
QSPS Green SRI Sukuk 5.480% 06.10.2026 - T16
GAMUDA IMTN 4.117% 18.11.2026

PTP IMTN 3.950% 18.06.2027

PTP IMTN 3.300% 27.08.2027

GLT12 IMTN 4.400% 11.10.2028 (Sr2-Tr2)

RHBA 4.320% 21.05.2029(Series 3)

TG EXCELLENCE SUKUK WAKALAH (TRANCHE 1)
AFFINBANK SUBORDINATED MTN 3652D 20.9.2027
ISLAM IMTN 4.100% 12.11.2031

ALLIANCEB MTN 3650D 25.10.2030
Total
Sources: BPAM
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Rating

GG
GG
AAA
AAA
AAA
AA1
AA1 (S)
AA1 (S)
AA2 (5)
AA3
AA- 1S
AA3
AA- 1S
AA3
AA- 1S
AA- 1S
AA3 (S)

AA3
AA- IS
(CG)

A1
A1
A2

Coupon

4.670%
4.820%
4.300%
3.750%
4.730%
4.400%
4.980%
5.300%
4.570%
3.000%
5.000%
5.600%
5.480%
4.117%
3.950%
3.300%
4.400%
4.320%

3.950%
5.030%
4.100%
3.600%

Maturity
Date

27-Nov-29
12-Nov-30
2-Oct-23
28-Apr-28
18-May-28
30-Jul-24
31-Mar-27
11-Jul-28
17-Oct-22
22-Jun-22
19-May-23
27-Dec-23
6-Oct-26
18-Nov-26
18-Jun-27
27-Aug-27
11-Oct-28
21-May-29

27-Feb-20
20-Sep-27
12-Nov-31
25-0ct-30

Volume
(RM ‘m)

5
5
65
15
10

408

Last
Done

3.8

3.86
2.601
3.769
3.787

3.56
4.851
4.767
2.353
2.827
3.493
2.946
3.969
3.935
4.048
4.097
4.369
3.386

4.13
3.652
4.049
3.526

@ Maybank

Day
High

3.8
3.86
2.606
3.769
3.79
3.56
4.874
4.767
2.353
2.836
3.503
2.951
3.973
3.948
4.063
4.101
4.369
3.394

4.143
3.652
4.051
3.526

Day
Low

3.8
3.86
2.601
3.769
3.787
3.56
4.656
4.767
2.353
2.827
3.493
2.946
3.969
3.935
4.048
4.097
4.369
3.386

4.13
3.652
4.049
3.526
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DISCLAIMER

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

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

E

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

occurrence of unanticipated events.

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

DISCLAIMERS

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

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

” o« n o«

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