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3 August 2021

Global Markets Daily
Will RBA Go With the Plan?

Today’s Highlight on RBA (1230pm SG/MY time)

At the last meeting (6th Jul), RBA announced a reduction in asset
purchases to $4bn/week. Market chatters of U-turn in QE plan with
some expecting expansion of asset purchases given the extent of
lockdowns in many parts of Australia. While a deferment cannot be
ruled out and RBA may prefer to have the option and flexibility, we
do not expect an expansion in the pace of QE as borrowing rates
remain anchored, bourses remain elevated and the AUD had
depreciated on trade-weighted basis since the start of July. Ample
and timely fiscal support rendered could slow job losses.
Australia’s labour market have proven to rebound sharply post
lockdowns. Risk to the AUDUSD could be skewed to the upside given
that the risks of a recession are already well-flagged and
expectations for a U-turn are likely priced as well.

Then Shift Focus to NZ 2Q Labor Market Report Early Tomorrow

RBNZ’s surprise hawkish shift (to end QE on 23rd Jul) and the
unexpected surge in headline CPl (3.3% y/y in 1Q), breaching
RBNZ’s target range of 1% - 3% for the first time in a decade brought
forward market expectations for RBNZ rate hike to occur as early
as at the 18th Aug MPC. So tomorrow’s (645am SG/MY time) 2Q
labor market report is important as RBNZ’s other policy mandate
is to support maximum employment. A stronger than expected
labor market report should see RBNZ hike in Aug, and this could
lead to further Kiwi strength, barring other exogenous risk-offs.
AUDNZD could see choppy trades over the next 24hours.

Fed’s Bowman Speaks; US Durable Goods Report Today

Today brings US Factory orders, durable goods orders (Jun); EU PPI
before Fed’s Bowman speaks at Fed Conference (2am).

FX: Overnight Closing Prices
Majors Prev % Chg Asian FX Prev % Chg
Close Close
EUR/USD 1.1870 |= 0.00 USD/SGD 1.353 | -0.10
GBP/USD 1.3883 |W -0.15 EUR/SGD 1.6058 |d -0.11
AUD/USD 0.7362 | 0.25 JPY/SGD 1.2382 |4 0.28
NZD/USD 0.697 W -0.06 GBP/SGD 1.8786 | -0.22
USD/JPY 109.31 |W -0.37 AUD/SGD 0.9963 | 0.17
EUR/JPY 129.75 |¥ -0.37 NZD/SGD 0.9437 |W -0.08
USD/CHF 0.9055 | -0.04 CHF/SGD 1.4951 | -0.05
USD/CAD 1.251 |4 0.28 CAD/SGD 1.0821 | -0.37
USD/MYR 4.2248 |# 0.10 SGD/MYR 3.1248 |fh 0.04
USD/THB 32.953 |[fh 0.16 SGD/IDR | 10667.32 | -0.30
USD/IDR 14423 | -0.28 SGD/PHP 36.9246 |W -0.17
USD/PHP 49.92  [¥ -0.17 SGD/CNY 4.7782 |40 0.14

Implied USD/SGD Estimates at 3 August 2021, 9.00am

Lower Band Limit

1.3865

Upper Band Limit Mid-Point

1.3322 1.3593
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G7: Events & Market Closure

Date Ctry Event
3 Aug AU RBA Policy Decision
5 Aug UK BoE Policy Decision

Asia Ex JP: Events & Market Closure

Date Ctry Event
4 Aug TH BoT Policy Decision
6 Aug IN RBI Policy Decision
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G7 Currencies

DXY Index - Durable Goods Report. Market sentiments remain
slight cautious this morning. Fears of another regulatory crackdown
in China may not be far off. State-run media said China should stay
alert to harm of online games. Tencent saw a 9% sell-off while Hang
Seng China Enterprises index is down1% in early trade. Negative
sentiment is also spilling over to regional equities. USD/AXJs were
lifted but still within recent range. Overnight on US data, ISM mfg
was a touch softer at 59.5 but largely still within expansionary
territories. ISM prices paid slipped but ISM employment and new
orders came in better than expected. On debt ceiling update, US
Treasury has paused new investments in several federal employee
retirement and benefit funds to avoid breaching debt limits. On Fed
speaks, Waller said that could back an announcement soon on
tapering if the next 2 employment reports show continued gains.
That puts Sep FoMC in focus. This week there is plenty of US data
but key focus on labor-related data - ADP employment (Wed) and
NFP (Fri) - as we watch for signs of labor market tightening.
Maximum employment is one of Fed’s dual mandate and stronger
jobs data could well build market expectations looking for the Fed
to bring forward policy normalisation timeline. This could support
USD. In particular we note that Bloomberg consensus is looking for
NFP to accelerate to 900k, from 850k. However a disappointment
could underwhelm USD. DXY was last seen at 92 levels. Daily
momentum is bearish while RSI shows signs of turning lower. We
stick to our bias for downside play. Support at 91.95 levels (61.8%
fibo retracement of Mar high to May low), 91.30/50 levels (50, 100,
200DMAs, 50% fibo) and 91 levels (38.2% fibo). Resistance at 92.50
(21 DMA), 93.2 and 93.5 levels. Overall we still like to see USD edge
lower amid core PCE coming in slightly weaker than expected pace
of 3.5% y/y alongside Fed’s dovish bias (inflation transitory and Fed
in no hurry to normalise). Upside risks to our tactical USD downside
bias includes covid spread, vaccination rate and US-China relations.
Any deterioration could dampen sentiment and pose upward
pressure on USD. This week brings Factory orders, durable goods
orders (Jun) on Tue; ISM Services, ADP Employment (Jun) on Wed;
Trade (Jun) on Thu; Unemployment rate, average hourly earnings,
NFP (Jul) on Fri

EURUSD - Consolidative. EUR gains overnight was erase into the
close. Last seen at 1.1875 levels. Bullish momentum on daily chart
intact while RSI is rising. Upside risks intact. Resistance at 1.1925
(61.8% fibo) before 1.1960 (50, 100 DMAs) and 1.1990/1.2010 levels
(200 DMA, 50% fibo) and 1.2050 (38.2% fibo). Support at 1.1840
(76.4% fibo retracement of Mar low to May high), 1.1780 levels. We
reiterate that a surprise hawkish tilt for ECB should not be ruled out
at its Sep meeting especially when markets are positioned for dovish
ECB. Though ECB stressed that factors driving inflation are
transitory, it is also prudent to think that the 2% inflation target for
ECB is symmetrical. Persistent upticks in coming months and more
broadly for most European countries could perhaps tilt ECB
policymakers to contemplate a gradual removal of easy money.
Recall last week that German inflation jumped to more than 10-year
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high of 3.1% for Jul and the Bundesbank had cautioned that inflation
could rise as high as 4% this year. This week brings PPI (Jun) on Tue;
Services PMI (Jul); Retail Sales (Jun) on Wed

GBPUSD - Sideways. GBP drifted lower overnight amid mild USD
bounce. Pair was last seen at 1.3890 levels. Bullish momentum on
daily chart shows tentative signs of fading while RSI is falling.
Further pullback not ruled out if support at 1.39 goes. Next support
at 1.3830 (38.2% fibo). Resistance at 1.3910 (50% fibo), 1.3990
(61.8% fibo retracement of Jun high to Jul low), 1.4080 levels (76.4%
fibo). This week brings Services PMI (Jul) on Wed; Construction PMI
(Jul); BoE MPC on Thu - we expect the MPC to maintain monetary
policy status quo for both policy rate and asset purchase program
(at 0.10% and APP at GBP875bn, respectively). There was some
chatters of BoE tapering as soon as in Aug but we doubt as the MPC
remains dovish-leaning (though we note 2 members are leaning
towards policy normalisation) while policymakers are still assessing
the situation post-Freedom Day especially with delta variant spread
still ongoing. Further progress in vaccination, signs of ongoing spread
coming under control and growth momentum unperturbed could see
BoE adopt mini steps towards tapering of bond purchases later this
year. For now, market expectations (via OIS) is for BoE to tighten
rates to 0.25% (from current 0.10%) by Sep-2022. We note that not
all BoE MPC members are dovish. There are at least 2 members that
are leaning towards policy normalization - MPC member Michael
Saunders said policymakers should consider curtailing its bond
purchase program in the next month or two while Deputy Governor
David Ramsden said he could “envisage those conditions for
considering tightening being met somewhat sooner than | had
previously thought”. We do not rule out the balance shifting in due
course, with tapering APP purchase a potential mini step if members
are more convinced that ongoing delta variant spread can be
contained especially if robust growth momentum remains intact.
BoE, IMF have 2021 growth forecasts at 7%, the co-lead with US
leading global growth rebound. And an economy on stronger footing
leaves room for loose monetary policies to be calibrated.

USDJPY - Larger Two-way Swings; Buy on Dips. Pair last seen at
109.30, slipping a tad on incremental risk aversion settling in
overnight. US equities are modestly lower on Delta and growth
worries. Despite signs of a new US infra bill being passed soon, risk
drivers such as the debt ceiling overhang and expectations for Fed
tapering to begin in coming months, could have constrained
sentiments as well. In Asia though, sentiments could be recovering
after China takes its foot off the regulatory crackdown pedal. Bias
for the pair remains as buy-on-dips at this point, with US10Y yields
(positively correlated with pair) potentially seeing support near the
1.2% handle (last at 1.19%). Momentum on daily chart is slightly
bearish while RSI is on a gentle dip. Support at 109.10 (61.8% fibo
retracement of Apr low to Jul high), before 108.50 (76.4% fibo).
Resistance at 110.10 (38.2% fibo), 11.70 (23.6% fibo), 111.70 (Jul
high). Leading index due Fri.
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NZDUSD - Labor Report to Give Cues on OCR Decision. NZD was a
touch firmer this morning in reaction to RBNZ’s circular to consider
tighter mortgage lending standards. RBNZ will begin consultation on
restrict the amount of lending banks can do above an loan-value-
ratio (LVR) of 80%. In particular the circular mentioned that MPC
needs to think about when and how we would return interest
rates to more normal levels, which are neither unnecessarily
giving the economy a push forward nor holding it back. Our next
opportunity to publicly address this issue is the 18
August Monetary Policy Statement. Pair was last seen at 0.6990
levels. Bearish momentum on weekly chart intact though we also
observed that bearish pressure since Jun lacked follow-through. To
some extent, it may appear a soft bottoming-out could be forming
around 0.6880-0.6920 levels. Resistance at 0.7050 (38.2% fibo
retracement of May high to Jul low, upper bound of bearish trend
channel). A decisive break above this can see bulls gain further
momentum towards 0.71 (100, 200 DMAs), 0.7150 (61.8% fibo).
Failing a decisive break-out, NZD is likely to be confined to 0.6880 -
0.7050 bearish trend channel range. Key highlight on tomorrow’s 2Q
labor market report (645am SG/MY time on Wed). RBNZ’s surprise
hawkish shift (to end QE on 23rd Jul) and the unexpected surge in
headline CPI (3.3% y/y in 1Q), breaching RBNZ’s target range of 1%
- 3% for the first time in a decade brought forward market
expectations for RBNZ rate hike to occur as early as at the 18th Aug
MPC. So tomorrow’s 2Q labor market report is important as RBNZ’s
other policy mandate is to support maximum employment. A
stronger than expected labor market report should see RBNZ do an
early hike in Aug, and this could lead to further Kiwi strength,
barring other exogenous risk-offs.

AUDUSD - RBA Later, Risks Skew to the Upside. AUDUSD waffled
around 0.7360 ahead of the RBA policy decision later. Many
anticipate U-turn in QE with some expecting expansion of QE given
the extent of lockdowns in major parts of Australia. While a
deferment in tapering cannot be ruled out and RBA may prefer to
have the option and flexibility, we do not expect an expansion in
the pace of QE as borrowing rates remain anchored, bourses remain
elevated and the AUD had depreciated on trade-weighted basis since
the start of July. Ample and timely fiscal support rendered could
slow job losses. In addition, Australia’s labour market have proven
to rebound sharply post lockdowns. Risk to the AUDUSD could be
skewed to the upside given that the risks of a recession are already
well-flagged and expectations for a U-turn are likely priced as well.
Back on the covid situation, At home, Covid infections continue to
rise in record numbers in NSW, leaving no end in sight for its
lockdown. 7-dma of daily infections recorded at 202 for 1 Aug,
accounting for the bulk of the nation’s 7-dma at 242. Queensland is
in lockdown until Sun (an 8-day lockdown). Given the sporadic
lockdowns and the prolonged one still experienced by Greater
Sydney, there are mild expectations for RBA to increase asset
purchases back to AS5bn per week from the current AS4bn and that
keeps the AUD on the backfood vs. other DM currencies. Back on the
chart, resistance is seen around 0.7422 (21-dma) before the next at
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0.7500, and then at 0.7590. Support at 0.7290 (Jul low). Price action
remains subdued. For the rest of the week, building approvals, home
loans data for Jun are due Tue along with the RBA policy decision;
final retail sales print for Jun due on Wed; Jun trade on Thu; RBA
SOMP on Fri.

USDCAD - Lean Against Strength. USDCAD softened this morning
and was last seen around 1.2503 as the delta variant started to
dampen risk appetite for the US markets. Crude oil prices also fell
accordingly. The 21-dma at 1.2525 acts as a tentative resistance
level for now. Bearish momentum is intact. We still look for CAD to
outperform peers given its high vaccination rate that allows the
country to open borders to fully vaccinated Americans on 9 Aug and
other international travellers a month later. It is increasingly clear
that high vaccination rate should protect Canada from a health
crisis, as shown by the UK. As of 28 Jul, the share of population given
at least one dose is 71% and fully vaccinated makes up 57%,
surpassing that of the UK on both measures. The condition for
borders to be re-opened was a vaccination rate of 75%. The UK has
proven that vaccinations can keep mortality and hospital admission
rates low. So that could mean the same for Canada, skewing risks to
the upside for the CAD. For the rest of the week, Jul Mfg PMI is due
on Tue; Jun building permits on Wed; Jun trade on Thu and Jul
labour report on Fri
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Asia ex Japan Currencies

SGD trades around +0.47% from the implied mid-point of 1.3593 with the
top estimated at 1.3322 and the floor at 1.3865.

USDSGD - SGD NEER to Remain in Upper Half of Policy Band;
Recovery May Slow. USDSGD last seen at 1.3530, mildly lower versus
levels seen yesterday morning. PMI for Jul came in at 51.0 vs. 50.8
prior, with sub-readings for new orders and new exports still
relatively resilient. Electronics also remains a bright spot, building
up expectations for robust manufacturing and trade activity to
bolster GDP in 2H. Nonetheless, with Covid contagion showing signs
of coming under control, and lack of other key domestic sentiment
catalysts, pace of recovery in SGD NEER has slowed after it rose to
around +0.5% above par vs. interim low of -0.2% below par less than
two weeks ago. Near-term biases in USDSGD could mirror broad dollar
moves to a larger extent. Momentum on USDSGD daily chart has
turned modestly bearish, while RSl is on a gentle decline. Resistance
at 1.36, 1.3690 (Jul high), 1.3780. Support at 1.3500 (38.2% fibo
retracement from Jun low to Jul high), 1.3440 (50.0% fibo), 1.3380
(61.8% fibo).

AUDSGD - Bearish Bias. Cross was last seen around 0.9960 with the
route of least resistance still to the downside. The 21-dma at 1.0066
continues to cap bullish attempts and this cross remains within the
falling trend channel that started in May. Momentum on daily chart
and stochastics are neutral at this point but price action is biased to
the downside. Bullish divergence is seen but no signs of that playing
out at this point. Support levels at parity before the next at 0.9920.

SGDMYR - Consolidate in Wider Range. SGDMYR started on a
slightly softer footing this week after it traded a 2-month high of
above 3.13-handle last Fri. Cross was last seen at 3.1230 levels.
Bullish momentum on daily chart intact but RSI shows signs of turning
from near overbought conditions. Upside pressure temporarily faded
for now. Support at 3.1140 before 3.1040 (21, 50 DMAs). Resistance
at 3.1220, 3.1350 levels (May high) and 3.15 levels.

USDMYR - Still Looking for Pullback. USDMYR was little changed;
last seen at 4.2250 levels. Bullish momentum on daily chart faded
while RSl is falling from overbought conditions. Elsewhere we also
noted a bearish divergence on RSI. We stick to our view - to see room
for retracement lower. Support at 4.2050 (21 DMA), 4.1850 levels
(23.6% fibo retracement of 2021 low to high) and 4.1650 levels (50
DMA). Resistance at 4.2450 (upper bound of bullish trend channel),
4.25 levels.

1m USDKRW NDF - Upside Risks. 1m USDKRW NDF firmed amid risk-
off sentiment. Fears of another regulatory crackdown in China may
not be far off. State-run media said China should stay alert to harm
of online games. Tencent saw a 9% sell-off while Hang Seng China
Enterprises index is down1% in early trade. Negative sentiment is also
spilling over to regional equities. Pair was last seen at 1152 levels.
Daily momentum and RSI indicators are not showing a clear bias for
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now. Resistance at 1155, 1160 levels. Support at 1150, 1147 (21 DMA)
and 1142 levels. Technical suggest some risks to the upside in the
interim as we watch 1150 - 1160 range.

USDCNH - Steady For Now. The pair remained close to the key
support of the 6.45-figure. This morning, shares of Tencent dived
almost 10% as officials warned of the harm of online games. The
recent Politburo reports suggest that Chinese government is
concerned about stability. Stability in commodity prices that affects
SMEs, stability in the exchange rate, stability in the macro
fundamentals. China’s obvious discomfort with the persistent sell-off
and talks of outflows from its capital markets suggest that RMB should
not be too adversely affected by further targeted regulatory tweaks
from here as officials seem more willing to use its liquidity and fiscal
tools to cushion any impact on the broader economy from its
endeavours to improve social welfare. Rather, we should be more
concerned with the US-China relations as it has broader implications
on the USDCNH and wider risk appetite. With China trying to reach
out for a conversation with the US SEC on overseas IPOs, concerns of
tensions escalating may be allayed for now. The USDCNY reference
rate was fixed at 6.4610 for today vs. estimate of 6.4609. On the
daily chart, USDCNH last printed 6.4669 with next support beyond the
6.45-figure seen at 6.4461 (50-dma). The 38.2% Fibonacci
retracement of the Apr-May decline at 6.4080 marks the next
support. Resistance at 6.4773 (21-dma). OMOs are back to the usual
volume with PBoC matching maturities with a CNY10bn sale of y-day
reverse repo. Data-wise, Caixin Composite and Services PMI due on
Wed; current account for 2Q and Jul trade are due on Sat.

USDINR NDF - Bearish Bias Intact, Some Risks Ahead. The 1M NDF
remained a tad biased to the downside and was last at 74.58. MACD
is still bearish and risks are still skewed to the downside but
stochastics show signs of rising from oversold condition. A lack of
strong cues should keep this pair within 74.30-74.80 range in the
near-term but eyes on RBI end of the week and the covid cases at
home. India’s R count was 1.01 as of 30 Jul according to the university
of Michigan’s Cov-Ind-19 study group. Next resistance remains at
75.20, 75.55 and then at 76.00. Support at 74.30 before area of
support around 74.00 (50,100,200-dma). Mfg PMI is due later today
for Jul, Services PMI on Wed before RBI policy decision this Fri. Bl
should keep all its policy rates with key repo rate at 4.00%. Reverse
repo at 3.35% and cash reserve ratio at 4.00%. Concerns of rising
infections and weak monsoon season could mean that the risk is to
the upside for RBI’s QE packages. The front end of the curve fell with
2y showing a steep drop of almost 60bps in the past week (a week to
29 Jul) in anticipation of more easing. In the meantime, inflation
concerns keep the 10y on the upmove to levels around 6.22%, a 15bps
in the same period. The central bank has conducted two tranches of
OMO to purchase G-Secs under the Government Securities Acquisition
programme. This was first announced at the Jun MPC in order to keep
the sovereign curve stable and liquidity conditions ample. Various
liquidity facilities should remain available including the on-tap
liquidity window for contact-intensive sectors ( a window of INR150bn)
opened till 31 Mar 2022 for tenors up to 3years at repo rate. These
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are mean to facilitate bank loans to “contact-sensitive sectors” such
as hospitality (hotels and restaurants), tourism (travel agents, tour
operators and adventure/heritage facilities), aviation ancillary
services amongst other sectors. Another liquidity measure is the
special liquidity facility to Small Industries Development Bank of India
aimed at cushioning SMEs.

USDVND - Bearish Bias. The pair closed 22956 on 2 Aug vs. 22947 on
the day prior. This pair is increasingly biased towards the downside.
Support at 22950 before 22937, 22888. 23072 remains as a resistance
before the next at 23100. Broader USD weakness and SBV’s pledge
not to engage in “competitive devaluation” could have kept the
USDVND pairing on the decline. Stable RMB should also contribute to
VND’s strength. Covid cases at home remain on the rise with 7-day
average still around 7878 as of 31 Jul. As of this morning, Vietnam
remains a laggard in its vaccination drive with only 6.0% of its
population getting its first dose with around 257K doses administered
daily according to the Bloomberg Vaccine Tracker compared to 238K
checked on Mon morning. That said doses administered daily has been
on the rise. Health Minister Nguyen Thanh Long also said around 50mn
Pfizer vaccine doses would arrive in 4Q. In other news, local press
cited Private Economic Development Research Board urging the PM
to remove the criterion for firms to pay the tax for 2020 in order to
receive cheaper loans meant to keep their workers on the payroll and
to help support business.

1M Supported. Last seen near 14,400, trading near the lower end of
recent ranges. Social curbs have been extended for another week,
till 9 Aug. But daily cases have come off late-Jul’s peak. Mon saw a
case count of around 22k, down from interim peak of 47k on 27 Jul.
Authorities estimate that recent vaccine supply deliveries could
enable inoculation of 2mn individuals daily through Aug. Domestic
Covid risks aside though, Fed tapering concerns (potential up-creep
in UST yields), with more info on tapering schedule likely due from
Fed in Aug/Sep, could keep a lid on positivity and lend the USDIDR
some support. Growth concerns are also likely intact, with PMI Mfg
for Jul coming in at 40.1 vs. 53.5 prior. Momentum on daily chart is
modestly bearish while RSI is not showing a clear bias. Resistance at
14,680 (Jul high), 14,740 (Mar high). Support at 14,350 (200-DMA),
14,200 (Jun low). Headline CPI for Jul came in at a tame 1.52%y/y,
albeit creeping up from 1.33% prior. 2Q GDP due Thurs.

USDTHB - Downside Risks to Growth Outlook; But Bearish
Divergence Emerging on USDTHB. Last seen at 32.96, remaining on
par with levels seen last Fri morning. Continued threats from
elevated daily case counts (7-day average at recent highs; 17k on 1
Aug), strict curbs and rising challenges to (i) the healthcare system
and (ii) Thailand’s sandbox tourism programme, could be weighing on
sentiments. On macro outturns, domestic demand worsened in June
and PMI Mfg for Jul came in at 48.7 vs. 49.5 prior. But on technicals,
we note that bullish momentum on USDTHB daily chart has largely
moderated. RSI suggests overbought conditions still, and signs of
bearish divergence (bearish signal) are emerging. Resistance at 33.20
(2020 high). Support at 32.50 (23.6% fibo retracement from Jun low
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to Jul high), before 32.00 (50.0% fibo). BoT decision due Wed, CPI
due Thurs.

1M USDPHP NDF - Sentiments Benign Despite Lockdown; USDPHP
Momentum Turned Modestly Bearish. NDF last seen at 50.05,
showing signs of a continuing dip. PHP sentiments remain somewhat
anchored despite a new two-week hard lockdown in Manila
announced last week (accounting for 1/3 of GDP, lasting from 6 to 20
Aug). As we cautioned prior, earlier bout of depreciation in PHP
(USDPHP>51.0 at one point) was likely overdone. PMI Mfg for Jul
remained in expansionary territory (50.4 vs. 50.8 prior), with some
outperformance seen vs. contractionary PMI readings in Malaysia,
Indonesia, Thailand. Momentum on daily chart has turned modestly
bearish, while RSl is not showing a clear bias. Support nearby at 50.00
(38.2% fibo retracement from Jun low to Jul high), before 49.50 (50%
fibo), 49.10 (61.8% fibo). Resistance at 50.50 (23.6% fibo), 51.50 (Jul
high). Unemployment rate due Wed, CPI due Thurs, trade due Fri..
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Malaysia Fixed Income

Rates Indicators Analysts
MGS Previous Bus. Day Yesterday’s Close C:\ba;sg)e
3YR MH 6/24 2.27 2.27 Unchanged Winson Phoon
5YR MO 11/26 2.62 2.61 -1 (65) 6340 1079
7YR MS 6/28 3.02 2.99 -3 winsonphoon@maybank.com
10YR MO 4/31 3.18 3.17 -1
15YR MS 5/35 3.69 3.70 +1
20YR MY 5/40 3.98 4.00 +2 Se Tho Mun Yi
30YR MZ 6/50 4.20 4.16 -4 (603) 2074 7606
IRS munyi.st@maybank-ib.com
6-months 1.93 1.93
9-months 1.93 1.93
1-year 1.94 1.94 -
3-year 2.32 2.31 -1
5-year 2.56 2.55 -1
7-year 2.82 2.81 -1
10-year 3.00 3.00

Source: Maybank KE
*Indicative levels

Activity in local government bonds concentrated in very short tenor
bonds and was generally subdued at the long end. For benchmarks, a
large volume of 5y MGS was dealt 1bp firmer. Yields ended mixed
ranging from +2bps to -4bps, with medium tenor yields generally
lower on better buying. Market was sidelined absent new catalyst
while political noise dampened duration risk appetite.

IRS curve hardly moved as most players stayed on the sidelines amid
the increasing political uncertainty. Liquidity has been poor with
levels stagnant throughout the session and only the 5y IRS got lifted
at 2.55% just before market close. 3M KLIBOR stood pat at 1.94%.

Corporate bonds market was rather quiet. GG space subdued with just
a few bonds dealt. For rated corporate bonds, AAAs traded mixed with
yields ranging from -2bps to +1bp, and trades included medium tenor
bonds by Putrajaya Bina, Danum and Danga. AA credits largely
unchanged at the front end and belly, while long end was 3bps firmer.
Names dealt include YTL Power, MMC Corp and Edra Energy, with Edra
Energy’s 2038 outperforming.
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Singapore Rates and AxJ USD Credit

Rates Indicators

SGS Previous Bus. Day Yesterday’s Close C:\ba:Sg)e
2YR 0.37 0.37

5YR 0.75 0.75

10YR 1.30 1.30 -
15YR 1.58 1.59 +1
20YR 1.66 1.66 -
30YR 1.67 1.67

Source: MAS (Bid Yields)

Very quiet SGS session as market took a breather from the rally last
month. With yields around the lowest levels since the March peak, a
further decline seems difficult without new major catalyst while there
are profit taking interests. SGD IRS remained well offered, especially
at the 5y point which fell about 3bps. Other rates were unchanged to
-2bps. Swap spreads widened slightly by 1-2bps.

Asian credits had little price actions as market remained cautious
after the recent China market rout and regulatory crackdowns, and
news of US SEC temporarily suspending Chinese IPO listings until there
are more disclosures to investors. Prices and spreads largely
unchanged for sovereign bonds and in CDS, Indonesia and Malaysia
levels were little changed. PHILIP long ends saw decent inflows with
its 2046s firmer by 5-8bps. Quasi sovereign bonds also more or less
unchanged with light trading. China IG space was muted with some
low volume buying in 10y bonds, likely due to short covering. Korea
IG spreads tightened 2-5bps, probably due to some demand for low
beta papers. China HYs rebounded on better news from the property
sector.
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Indonesia Fixed Income

Analysts

Rates Indicators Myrdal Gunarto

(62) 21 2922 8888 ext 29695

IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change MGunarto@maybank.co.id
1YR 3.62 3.61 (0.01)
3YR 4.83 4.79 (0.04)
5YR 5.17 5.17 0.00
10YR 6.29 6.29 (0.00)
15YR 6.32 6.31 (0.00)
20YR 7.04 7.00 (0.04)
30YR 6.88 6.88 (0.01)

* Source: Bloomberg, Maybank Indonesia

Indonesian government bonds sustained their rally trends until yesterday.
There were no significant pressures from the global side. Moreover, the
yields of U.S. government bonds and the Dollar Index continue to weaken
due to the latest Fed's dovish tones. Indonesian economic fundamental
background remains sound, after seeing the latest modest pressures on
inflation result. It make Indonesian investments' assets, such as the
government bonds and the local stocks, being more attractive. Investors
seemed having strong interests to short tenor of Indonesian government
bonds as their parts of short term investment’s strategy on the emerging
countries. We believe that several government bonds series, FR0086,
FRO087, FRO088, FRO090, FRO091, and FR0092, are quite attractive for
investors. U.S. Treasury yields fell on Monday as a soft manufacturing
report and the spread of the coronavirus Delta variant raised questions
about economic growth. The benchmark 10-year Treasury yield was down
5.5 basis points at 1.1839% in afternoon trading.

Yesterday, the government also decided to extend its implementation on
the Public Activity Restriction for preventing rapid contagion of COVID-19
until 9 Aug-21, but still with various flexibilities for the business players.
We expect Indonesian economic activities to gradually increase after the
government being lenient on the social economic activities restriction,
especially technical operational for the public activities on the
traditional/modern market, shopping facilities, restaurant, and various
services activities. Furthermore, we believe that the market players still
have short term orientation on their investment position after watching
recent results of Indonesian relative high record on daily cases of COVID-
19. Indonesian government reported another high record of daily COVID-
19 cases, although indicating to lower number than before. There were
22,404 confirmed cases in the 24 hours through midday Monday, with
1,568 people dying from the disease known as Covid-19.

Today, the government is also scheduled to hold its conventional bond
auction. The government has Rp33 trillion of indicative target from this
auction. We expect that the market players have strong enthusiasm to
participate this auction. Not only by the local players, the foreign
investors will have higher participation, at least 10% of total incoming bids
for this auction, especially for collecting the Treasury Bills, FR0090,
FR0091, and FR0092. Foreign investors can take momentum for seeking
attractive yields during recent widening gap on the investment return
from the advanced markets vs the emerging markets. Total investors’
incoming bids are expected to reach above Rp60 trillion. We see FR0091
to have fair yields for this auction around 6.25%-6.35%.
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Foreign Exchange: Daily Levels

EUR/USD USDIIPY AUD/USD GBP/USD USDI/CNH NzD/USD EURIJPY AUDNPY

R2 1.1913 110.00 0.7411 1.3954 6.4793 0.7012 130.7433 80.9577
R1 1.1892 109.66 0.7386 1.3919 6.4722 0.6991 130.2467 80.7243
Current 1.1872 109.30 0.7370 1.3896 6.4637 0.6995 129.7700 80.5550
S1 1.1854 109.08 0.7333 1.3862 6.4583 0.6951 129.4267 80.2973
S2 1.1837 108.84 0.7305 1.3840 6.4515 0.6932 129.1033 80.1037
USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNYMYR SGD/IMYR

R2 1.3569 4.2287 14490 50.1080 33.0257 1.6093 0.6545 3.1316
R1 1.3550 4.2268 14456 50.0140 32.9893 1.6075 0.6541 3.1282
Current 1.3528 4.2250 14425 49.8900 32.9610 1.6060 0.6539 3.1236
S1 1.3511 4.2231 14406 49.8580 32.8963 1.6047 0.6533 3.1184
S2 1.3491 4.2213 14390 49.7960 32.8397 1.6037 0.6529 3.1120

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

Policy Rates Equity Indices and Key Commodities
Upcoming CB .
Rates Current (%) Meeting MBB Expectation Value % Change
MAS SGD 3-Month 0.4300 oct-21 Neutral Dow 34,838.16 -0.
SIBOR
BNM O/N Policy Rate 1.75 9/9/2021 Easing Bias Nasdaq 14,681.07 0.0
s' :'Day Reverse Repo 3.50 10/8/2021 Easing Bias Nikkei 225 27,781.02 1.8
ate
BOT 1-Day Repo 0.50 4/8/2021 Easing Bias FTSE 7,081.72 0.7
Australia ASX 200 7,491.45 1.34
BSP O/N Reverse Repo 2.00 12/8/2021 Easing Bias . .
Singapore Straits 3.161.22 0
CBC Discount Rate 1.13 23/9/2021 Neutral Times S )
Kuala Lumpur 1.493.00 0.1
HKMA Base Rate 0.50 - Neutral Composite ’ ' :
) Jakarta Composite 6,096.54 0.44
PBOC 1Y Lending Rate 4.35 - Neutral o
Philippines 6,446.31 2.81
RBI Repo Rate 4.00 6/8/2021 _ Composite ’
Taiwan TAIEX 17,503.28 1.48
BOK Base Rate 0.50 26/8/2021 Tightening Bias
Korea KOSP| 3,223.04 0.64
Fed Funds Target Rate 0.25 23/9/2021 Tightening Bias i
ECB Deposit Facility s Somont i B Shanghai Comp Index 3,464.29 1.9
Rate ' Hong Kong Hang 26,235.80 1.04
Senn ? ) :
BOE Official Bank Rate 0.10 5/8/2021 Neutral
India Sensex 52,950.63 0.6
RBA Cash Rate Target 0.10 3/8/2021 Easing Bias Nymex Crude Oil WTI 71.26 I:-4
RBNZ Official Cash Rate 0.25 18/8/2021 Tightening Bias Comex Gold 1,822.20 0.28
BOJ Rate -0.10 22/9/2021 Easing Bias Reuters CRB Index 215.74
BoC O/N Rate 0.25 8/9/2021 Tightening Bias MBB KL 7.99
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MYR Bonds Trades Details

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

MGS 3/2014 4.048% 30.09.2021 4.048% 30-Sep-21 714 1.63 1.77 1.63
MGS 4/2016 3.620% 30.11.2021 3.620% 30-Nov-21 402 1.761 1.771 1.755
MGS 1/2017 3.882% 10.03.2022 3.882% 10-Mar-22 253 1.76 1.771 1.678
MGS 1/2012 3.418% 15.08.2022 3.418% 15-Aug-22 7 1.697 1.775 1.697
MGS 3/2013 3.480% 15.03.2023 3.480% 15-Mar-23 13 1.88 1.908 1.88
MGS 2/2018 3.757% 20.04.2023 3.757% 20-Apr-23 251 1.911 1.911 1.893
MGS 1/2016 3.800% 17.08.2023 3.800% 17-Aug-23 1 1.888 1.888 1.888
MGS 3/2019 3.478% 14.06.2024 3.478% 14-Jun-24 36 2.265 2.275 2.246
MGS 1/2014 4.181% 15.07.2024 4.181% 15-Jul-24 2 2.268 2.268 2.268
MGS 2/2017 4.059% 30.09.2024 4.059% 30-Sep-24 7 2.331 2.331 2.289
MGS 1/2018 3.882% 14.03.2025 3.882% 14-Mar-25 1 2.413 2.413 2.413
MGS 1/2015 3.955% 15.09.2025 3.955% 15-Sep-25 43 2.576 2.586 2.526
MGS 3/2011 4.392% 15.04.2026 4.392% 15-Apr-26 2 2.664 2.664 2.635
MGS 1/2019 3.906% 15.07.2026 3.906% 15-Jul-26 4 2.654 2.677 2.654
MGS 3/2016 3.900% 30.11.2026 3.900% 30-Nov-26 308 2.609 2.625 2.591
MGS 2/2012 3.892% 15.03.2027 3.892% 15-Mar-27 2 2.827 2.86 2.827
MGS 3/2007 3.502% 31.05.2027 3.502% 31-May-27 40 2.884 2.884 2.85
MGS 4/2017 3.899% 16.11.2027 3.899% 16-Nov-27 73 2.891 2.908 2.872
MGS 5/2013 3.733% 15.06.2028 3.733% 15-Jun-28 48 2.986 3.015 2.964
MGS 3/2008 5.248% 15.09.2028 5.248% 15-Sep-28 1 2.942 2.942 2.942
MGS 2/2019 3.885% 15.08.2029 3.885% 15-Aug-29 17 3.188 3.188 3.148
MGS 3/2010 4.498% 15.04.2030 4.498% 15-Apr-30 9 3.188 3.188 3.175
MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 52 3.17 3.176 3.154
MGS 4/2011 4.232% 30.06.2031 4.232% 30-Jun-31 20 3.302 3.336 3.291
MGS 4/2013 3.844% 15.04.2033 3.844% 15-Apr-33 29 3.69 3.706 3.647
MGS 3/2018 4.642% 07.11.2033 4.642% 07-Nov-33 16 3.704 3.719 3.684
MGS 4/2019 3.828% 05.07.2034 3.828% 05-Jul-34 15 3.821 3.823 3.613
MGS 4/2015 4.254% 31.05.2035 4.254% 31-May-35 27 3.704 3.713 3.67
MGS 3/2017 4.762% 07.04.2037 4.762% 07-Apr-37 1 3.822 3.882 3.822
MGS 4/2018 4.893% 08.06.2038 4.893% 08-Jun-38 1 3.935 3.964 3.935
MGS 5/2019 3.757% 22.05.2040 3.757% 22-May-40 129 3.997 4.002 3.908
MGS 7/2013 4.935% 30.09.2043 4.935% 30-Sep-43 4 4.264 4.275 4.264
MGS 5/2018 4.921% 06.07.2048 4.921% 06-Jul-48 1 4.344 4.344 4.341
MGS 1/2020 4.065% 15.06.2050 4.065% 15-Jun-50 6 4.158 4.216 4.158
Gl MURABAHAH 4/2018 3.729%

31.03.2022 3.729% 31-Mar-22 23 1.732 1.763 1.732
GIl MURABAHAH 3/2017 3.948%

14.04.2022 3.948% 14-Apr-22 1 1.689 1.689 1.689
Gl MURABAHAH 1/2015 4.194%

15.07.2022 4.194% 15-Jul-22 402 1.688 1.81 1.68
PROFIT-BASED Gll 4/2012 15.11.2022 3.699% 15-Nov-22 1 1.817 1.817 1.817
Gl MURABAHAH 8/2013 22.05.2024 4.444% 22-May-24 10 2.292 2.292 2.292
GIl MURABAHAH 4/2019 3.655%

15.10.2024 3.655% 15-Oct-24 11 2.083 2.316 2.083
Gl MURABAHAH 3/2019 3.726%

31.03.2026 3.726% 31-Mar-26 18 2.601 2.616 2.59
GIl MURABAHAH 3/2016 4.070%

30.09.2026 4.070% 30-Sep-26 2 2.659 2.659 2.659
GIl MURABAHAH 1/2020 3.422%

30.09.2027 3.422% 30-Sep-27 17 2.991 2.991 2.991
Gl MURABAHAH 2/2018 4.369%

31.10.2028 4.369% 31-Oct-28 6 3.054 3.054 3.054
GIl MURABAHAH 1/2019 4.130%

09.07.2029 4.130% 09-Jul-29 12 3.244 3.244 3.223
Gl MURABAHAH 3/2015 4.245%

30.09.2030 4.245% 30-Sep-30 100 3.314 3.314 3.308
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GII MURABAHAH 2/2020 3.465%

15.10.2030 3.465%

GIl MURABAHAH 6/2019 4.119%

30.11.2034 4.119%

GIll MURABAHAH 1/2021 3.447%

15.07.2036 3.447%
Total

Sources: BPAM

MYR Bonds Trades Details
PDS

SME BANK IMTN 3.020% 23.04.2025

PTPTN IMTN 25.07.2031

LPPSA IMTN 4.620% 19.09.2036 - Tranche No 5
DANAINFRA IMTN 4.530% 01.04.2037 - Tranche No 88
ALDZAHAB ABS-IMTN 09.09.2022(CLASS A TRANCHE 4 S2)
AMAN IMTN 4.250% 20.10.2023 - Tranche No. 11

AMAN IMTN 4.780% 30.05.2024 - Tranche No 34
WESTPORTS IMTN 4.430% 01.04.2025

SME BANK IMTN 3.100% 31.07.2026

DANUM IMTN 3.140% 13.05.2027 - Tranche 8

DANGA IMTN 4.520% 06.09.2027 - Tranche 7

PBSB IMTN 4.600% 10.09.2027

TELEKOM IMTN 31.10.2028

SABAHDEV MTN 1096D 30.7.2024 - Tranche 1 Series 1
GENM CAPITAL MTN 3651D 22.8.2025

SABAHDEV MTN 1826D 30.7.2026 - Tranche 1 Series 2
YTL POWER IMTN 5.050% 03.05.2027

YTL POWER MTN 3653D 24.8.2028

SCC IMTN 4.180% 15.11.2028

GLT12 IMTN 3.550% 12.08.2025

MMC CORP IMTN 5.800% 12.11.2025

MMC CORP IMTN 5.950% 12.11.2027

EDRA ENERGY IMTN 6.710% 05.01.2038 - Tranche No 33
TROPICANA IMTN 5.500% 30.06.2023 - SEC. SUKUK T2S51
TROPICANA IMTN 5.650% 30.06.2025 - SEC. SUKUK T2S2
DRB-HICOM IMTN 4.850% 11.12.2026

AISL IMTN 4.880% 18.10.2028

ALLIANCEB MTN 3650D 25.10.2030
Total
Sources: BPAM

August 3, 2021

15-Oct-30

30-Nov-34

15-Jul-36
Rating Coupon
GG 3.020%
GG 4.500%
GG 4.620%
GG 4.530%
AAA 5.100%
AAA IS 4.250%
AAA IS 4.780%
AAA 4.430%
AAA IS 3.100%
AAA (S) 3.140%
AAA (S) 4.520%
AAA IS 4.600%
AAA 4.680%
AA1 4.400%
AA1 (S) 4.900%
AA1 4.600%
AA1 5.050%
AA1 4.990%
AA1 4.180%
AA3 (S) 3.550%
AA- IS 5.800%
AA- IS 5.950%
AA3 6.710%
A+ 1S 5.500%
A+ 1S 5.650%
A+ 1S 4.850%
A1 4.880%
A2 3.600%

35
13

77
3,326

Maturity
Date

23-Apr-25
25-Jul-31

19-Sep-36
01-Apr-37
09-Sep-22
20-Oct-23
30-May-24
01-Apr-25
31-Jul-26
13-May-27
06-Sep-27
10-Sep-27
31-Oct-28
30-Jul-24
22-Aug-25
30-Jul-26
03-May-27
24-Aug-28
15-Nov-28
12-Aug-25
12-Nov-25
12-Nov-27
05-Jan-38
30-Jun-23
30-Jun-25
11-Dec-26
18-Oct-28
25-0Oct-30

3.281
3.886

3.896

Volume
(RM ‘m)

100
30
20
10
10
10
40

2
20
20

40
20
20

1

1

6
20
20

40
10
40
40
15

540

3.286

3.888

3.907

Last
Done

2.746
3.489
4.109
4.149
2.855
2.471
2.677
2.867
3.1

3.178
3.176
3.168
3.319
4.095
4.757
4.375
3.887
4.058
3.718
3.628
3.627
3.958
4.81

5.207
4.895
4.738
3.677
3.346

@) Mmaybank

Day
High

2.752
3.501
4.111
4.151
2.864
2.471
2.677
2.872
3.1
3.191
3.185
3.182
3.331
4.102
4.762
4.375
3.891
4.061
3.722
3.631
3.631
3.961
4.81
5.218
4.9
4.742
3.682
3.351

3.281
3.886

3.882

Day
Low

2.746
3.489
4.109
4.149
2.855
2.446
2.645
2.867
3.1
3.178
3.176
3.168
3.319
4.041
4.757
4.296
3.887
4.058
3.718
3.628
3.624
3.956
4.81
5.207
4.895
4.738
3.677
3.346
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DISCLAIMER

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

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

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

occurrence of unanticipated events.

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

DISCLAIMERS

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

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

” o« n o«

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

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

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

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

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

Singapore

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

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

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

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

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

us

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