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tariffs have had a limited impact on growth so far, because of the de-
escalation in the US-China tariff war. Frontloading during the 90-day Foreign Exchange
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Further Monetary Easing

Benign inflation and a softening US dollar have opened the door for
monetary easing, lending support to domestic demand. ASEAN currencies
which appreciated strongly against the US dollar in the first half include
SGD (+7.4%), MYR (+6.2%) and THB (+4.9%). Short-term interest rates have
fallen sharply in Singapore (-110bps) on safe haven inflows. ASEAN central
banks have been cutting policy rates since the start of 2025, including
Indonesia (-50bps), Thailand (-50bps), the Philippines (-50bps) and
Malaysia (-25bps). We expect further easing for the rest of 2025, including
from Indo (-50bps), Phil (-25bps), Thai (-25bps) and Viet (-25bps).
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Higher than Expected Reciprocal Tariffs

Trump’s revised tariffs came in higher than expected despite several
rounds of negotiations. Revised reciprocal tariffs were higher for Malaysia
at 25% (up from 24%) and the Philippines at 20% (up from 17%). Thailand
and Indonesia saw no change in their tariff rates. Only Vietnam (20% from
46%) and Cambodia (36% from 49%) saw a substantial reduction. Several
ASEAN countries, including Malaysia, Indonesia and Thailand, are
negotiating for lower tariffs, although hopes for a 10% tariff are probably
unrealistic and the best case scenario will likely be 20%.

“China + 1” Not Dead

Even with higher reciprocal tariffs effective 1 August, most ASEAN
countries, with the exception of Cambodia, will face lower effective US
tariffs versus China (36.8%). Manufacturing supply chains continue to be
reconfigured towards ASEAN, given the wide ASEAN-China tariff gap. The
gap will widen to 15.8% points in August from 8.7% at the start of the year,
by our estimates. Vietnam and Malaysia—the major beneficiaries of supply
chain shifts—will retain their competitive positions given relatively lower
reciprocal tariffs. The vague definition of “transhipped goods” in Trump’s
latest framework adds another layer of uncertainty.

Uneven Fiscal Support

Singapore, Vietham and, to a lesser extent, Thailand, are rolling out fiscal
stimulus, primarily in the form of infrastructure projects. Malaysia is in
the midst of an investment super-cycle, supported by both public and
private investment. Indonesia is relatively constrained in terms of fiscal
space, but has rolled out handouts and discounts to boost consumer
spending during the school holidays.
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ASEAN-6 Key Macroeconomic Indicators chuahb@maybank.com, (65) 6231 5830
Real GDP growth (%) Headline Inflation (%, average) Policy Rate (%, year-end)

2022 2023 2024 | 2025F | 2026F | 2022 2023 2024 | 2025F | 2026F 2022| 2023 | 2024 | 2025F | 2026F
Global 3.6 3.3 3.2 2.5 2.5 8.7 6.7 5.7 4.0 3.5 -
us 2.5 2.9 2.8 1.5 1.5 6.5 3.4 2.9 3.0 3.3 4.38 | 5.34 | 4.38 3.88 3.38
China 3.1 5.4 5.0 4.6 4.2 2.0 0.2 0.2 0.4 1.1 3.65 | 3.45 | 3.10 3.00 3.00
Indonesia 5.3 5.0 5.0 4.7 4.7 4.2 3.7 2.3 1.3 1.3 5.50 | 6.00 | 6.00 5.00 4.5
Malaysia 8.9 3.6 5.1 4.1 4.2 3.3 2.5 1.8 2.0 2.3 2.75 | 3.00 3.00 2.75 2.75
Philippines 7.6 5.5 5.7 5.8 6.0 5.8 6.0 3.2 1.8 2.2 5.50 | 6.50 | 5.75 5.00 4.50
Singapore 4.1 1.8 4.4 2.4 1.8 6.1 4.8 2.4 0.8 0.9 3.10 | 3.71 3.07 1.70 1.40
Thailand 2.6 2.0 2.5 2.3 2.6 6.1 1.3 0.4 0.5 0.8 1.25 | 2.50 | 2.25 1.50 1.50
Vietnam 8.5 5.1 7.1 7.3 6.9 3.2 3.3 3.6 3.2 3.2 6.00 | 4.75 4.75 4.50 4.50
Cambodia”® 5.1 5.0 6.0 5.0 5.0 5.4 2.1 0.8 1.6 2.3 7.00 | 7.00 | 7.00 7.00 7.00

Exports of Goods & Services (%) Gross Fixed Capital Formation (%) Private Consumption (%)

2022 | 2023 | 2024 | 2025F | 2026F | 2022 | 2023 | 2024 | 2025F | 2026F | 2022 | 2023 | 2024 2025F 2026F
Indonesia 16.2 1.3 6.5 4.3 4.2 3.9 3.8 4.6 4.0 4.2 4.9 4.8 4.9 4.7 4.7
Malaysia 14.5 (8.1) 8.5 4.0 4.3 6.8 5.5 12.0 8.0 7.1 11.3 | 4.7 5.1 5.3 5.1
Philippines 10.9 1.4 3.3 2.7 3.8 9.7 8.2 6.3 6.2 6.7 8.3 5.6 4.9 5.4 5.5
Singapore 4.9 5.7 5.4 3.0 2.4 4.7 (0.9) 2.9 3.5 3.0 9.7 4.9 4.8 3.7 3.2
Thailand 6.2 2.4 7.8 1.2 0.2 2.2 1.2 0.0 1.0 2.3 6.2 6.9 4.4 2.5 2.5
Vietnam 4.9 (2.5) 15.5 9.0 6.0 5.9 4.6 7.1 8.0 8.4 7.9 3.4 6.7 6.7 6.7
Cambodia 21.3 (0.4) 12.8 4.7 4.6 5.4 (0.5) 6.4 5.2 4.9 5.2 4.6 5.6 4.8 4.8
China* 0.4 (0.6) 1.5 0.6 0.2 5.4 4.3 4.0 4.0 4.0 2.3 6.4 3.6 4.2 4.3

Note: Vietnam policy rate refers to <6M deposit rate cap,

* Net Exports of Goods and Services for China is expressed in percentage point contribution
~ Cambodia using the reserve requirement ratio as the policy rate.

Source: CEIC, Maybank IBG Research

USD vs. Major & Regional Currencies Forecast saktiandi@maybank.com, (65) 6320 1379
spot 2Q25 3Q25 4Q25 1Q26 2Q26
(as of 10 July 2025)
DXY (Dollar Index) 97.65 100.08 98.99 98.00 97.09 96.15
Japanese Yen 146.26 145.00 142.00 140.00 138.00 135.00
Euro 1.17 1.1300 1.1400 1.1500 1.1600 1.1700
Pounds Sterling 1.36 1.3500 1.3550 1.3600 1.3650 1.3700
Australian Dollar 0.66 0.6350 0.6400 0.6400 0.6500 0.6600
Renminbi 7.18 7.18 7.20 7.18 7.15 7.15
Indian Rupee 85.65 84.50 84.25 84.00 83.75 83.50
HK Dollar 7.85 7.75 7.75 7.75 7.75 7.8
Taiwan Dollar 29.24 31.80 31.60 31.50 31.30 31.00
Korean Won 1373.00 1400 1390 1370 1360 1350
Singapore Dollar 1.2795 1.2950 1.2800 1.2650 1.2600 1.2550
Malaysian Ringgit 4.25 4.25 4.20 4.10 4.05 4.00
Indonesian Rupiah 16220.00 16500 16250 16150 16000 16000
Thai Baht 32.53 33.00 32.00 31.50 31.00 31.00
Philippines Peso 56.46 55.50 55.00 54.50 54.00 54.00
Vietnamese Dong 26115 25800 25800 25600 25500 25500

Source: Bloomberg, Maybank FX Research & Strategy
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Fixed Income: Government Bond Yield Forecast winsonphoon@maybank.com, (65) 6320 1379

10-year Yield (%) Outlook | o %"j:’gt ) 3Q2025 4Q2025 1Q2026 2Q2026
China Mildly Bullish 1.66 1.70 1.70 1.65 1.65
Indonesia Mildly Bullish 6.56 6.60 6.50 6.50 6.40
Malaysia Neutral 3.43 3.45 3.45 3.40 3.35
Philippines Neutral 6.26 6.00 5.90 5.85 5.80
Singapore Neutral 2.10 2.40 2.30 2.30 2.25
Thailand Neutral 1.54 1.70 1.65 1.60 1.55
Us Neutral 4.35 4.30 4.00 4.00 3.90

Source: Bloomberg, Maybank IBG Research
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Focus Piece:

ASEAN: Weathering Tariff Shocks

“As per letters sent to various countries yesterday, in addition to letters that will
be sent today, tomorrow, and for the next short period of time, TARIFFS WILL
START BEING PAID ON AUGUST 1, 2025. There will be no change to this date, and
there will be no change. In other words, all money will be due and payable starting
AUGUST 1, 2025 - No extensions will be granted. Thank you for your attention to
this matter!”

President Donald Trump in a Truth Social posting, 9 July 2025.

ASEAN’s growth held up better than expected in the first half of 2025, despite
tariff and geopolitical shocks. We forecast ASEAN-6 GDP growth moderating to
+4.4% in both 2025 and 2026, easing from +4.9% in 2024. Growth upgrades to our
current forecasts are possible for Singapore (+2.4%) and Vietnam (+7.3%).

Higher US tariffs on ASEAN and China have had only a limited impact on growth so
far, as risks of a severe downturn dissipated following the de-escalation in the US-
China tariff war. Export-oriented economies such as Vietnam, Malaysia and
Thailand benefitted from frontloading of US-bound shipments, although there may
be some payback in the second half. Manufacturing supply chains continue to
diversify from China, driving foreign direct investment (FDI) and fuelling fixed

investments in ASEAN, particularly Malaysia (“Malaysia 2H25 Outlook and Lookouts:

Shifting Sands”, 15 June 2025). Growth in the first half was also supported by
resilient performance in the global economy, including the US and China.

Table 1: ASEAN-6 GDP Growth Forecast to Moderate in 2025

2024 3Q24 4Q24 1Q25 2Q25 2025F 2026F
Indonesia 5.0 4.9 5.0 4.9 4.7 4.7
Malaysia 5.1 5.4 4.9 4.4 4.1 4.2
Philippines 5.7 5.2 5.3 5.4 5.8 6.0
Singapore 4.4 5.7 5.0 3.9 2.4 1.8
Thailand 2.5 3.0 3.3 3.1 2.3 2.6
Vietnam 7.1 7.4 7.6 7.0 8.0 7.3 6.9
ASEAN-5 (ex-SG) 5.0 5.1 5.2 4.9 4.8 4.8
ASEAN-6 4.9 5.2 5.1 4.7 4.4 4.4
China 5.0 4.6 5.4 5.4 4.6 4.2
us 2.8 2.7 2.5 2.1 1.5 1.5
EU 1.0 1.0 1.4 1.6 0.8 0.8

Source: Maybank IBG Research, CEIC

We forecast ASEAN-6 headline inflation falling from 2.3% in 2024 to a benign +1.5%
in 2025 and +1.7% in 2026 (Table 2). In 1Q 2025, headline inflation fell sharply to
1.4%. Slowing global growth, softer energy prices and displacement of China’s

excess capacity from US tariffs will dampen price pressures over the next few years.
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Table 2: Inflation Benign on Slower Global Growth and China’s Excess Capacity

2024 3Q24 4Q24 1Q25 2Q25 | 2025F 2026F
Indonesia 2.3 2.0 1.6 0.6 1.8 1.3 1.3
Malaysia 1.8 1.9 1.8 1.5 2.0 2.3
Philippines 3.2 3.2 2.6 2.2 1.4 1.8 2.2
Singapore 2.4 2.2 1.4 1.0 0.8 0.9
Thailand 0.4 0.6 1.0 1.1 -0.3 0.5 0.8
Vietnam 3.6 3.5 2.9 3.2 3.3 3.2 3.2
ASEAN 5 (ex-SG) 2.3 2.2 1.8 1.4 1.6 1.8
ASEAN 6 2.3 2.2 1.9 1.4 1.5 1.7
us 2.9 2.6 2.7 2.7 3.0 3.3
China 0.2 0.5 0.2 -0.1 -0.03 0.4 1.1

Source: Maybank IBG Research, CEIC

Benign inflation and a softening US dollar have opened the door for further ASEAN
central bank easing, lending support to domestic demand.

The US dollar has depreciated by about -10.4% in the first half, weighed down by
a ballooning fiscal debt, potential taxes on foreign investments in US assets, and a
preference for a weak US dollar to encourage on-shoring. ASEAN currencies, which
appreciated strongly against the US dollar in the first half include the Singapore
dollar (+7.4%), Malaysian ringgit (+6.2%), and Thai baht (+4.9%) (Fig 1). Our FX
team expects ASEAN currencies to continue strengthening over the rest of 2025
and 2026.

Fig 1: SGD, MYR and THB Appreciated Against the USD in First Half of 2025
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Source: Bloomberg
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Monetary easing will help cushion the impact from tariff shocks. Short-term rates
across ASEAN have fallen despite the Fed staying on hold so far this year. Short-
term interest rates have fallen especially sharply in Singapore (-110bps) on safe
haven inflows. ASEAN central banks have been cutting policy rates since the start
of 2025, including in Indonesia (-50bps), Thailand (-50bps), the Philippines (-50bps)
and Malaysia (-25bps).

We expect further monetary easing for the rest of 2025, including from Indonesia
(-50bps), the Philippines (-25bps), Thailand (-25bps) and Vietnam (-25bps) (Table
3). The Monetary Authority of Singapore has eased twice, in January and April this
year via a slower appreciation bias, and is expected to remain on hold for the rest
of the year. The Fed will likely start easing again in the second half, with two rate
cuts expected, which will widen the door further for ASEAN central banks to ease.

Table 3: Benchmark Interest Rates Have Room to Fall Further in 2H 2025

Benchmark Interest Rates, % p.a.

2023 2024 Current 2025F 2026F
us 5.25-5.50 | 4.25-4.50 | 4.25-4.50 | 3.75-4.00 3.25-3.50
China 3.45 3.10 3.00 3.00 3.00
Malaysia 3.00 3.00 2.75 2.75 2.75
Singapore 3.71 3.07 1.97 1.70 1.40
Indonesia 6.00 6.00 5.50 5.00 4.50
Thailand 2.50 2.25 1.75 1.50 1.50
Philippines 6.50 5.75 5.25 5.00 4.50
Vietnam 4.75 4.75 4.75 4.50 4.50

Note: Interest rate for China refers to 1-year LPR. Singapore’s interest rate refers to 3M SORA;
Vietnam'’s policy rate is under 6M deposit rate cap.

Source: Maybank IBG Research, CEIC

Singapore, Vietnam and, to a lesser extent, Thailand, are rolling out fiscal stimulus

this year, primarily in the form of infrastructure projects. Malaysia is in the midst

of an investment super-cycle, supported by both public and private investment.

Public investment growth accelerated in 1Q25 (+11.6% YoY vs. 4Q2024: +10.0% YoY)
and offset moderating private investment (1Q 2025: +9.2% YoY; 4Q 2024: +12.7%

YoY). Indonesia is relatively constrained in terms of fiscal space, but has rolled out

handouts and discounts to boost consumer spending during the June to July school

holidays.
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Reciprocal Tariffs Higher than Expected

“We’re just going to say all of the remaining countries are going to pay, whether
it's 20% or 15%. We’ll work that out now... | think the tariffs have been very well-
received. The stock market hit a new high today.”

President Trump, NBC News interview, 10 July 2025.

US President Trump announced a revised set of reciprocal tariffs in early July,
after a 90-day reprieve from the earlier set of tariffs in early April (Fig 2). The
revised tariff rates came in higher than expected despite several rounds of
negotiations for most ASEAN countries. The revised reciprocal tariffs were higher
for Malaysia and Japan at 25%, a notch above the 24% announced earlier, and for
the Philippines at 20% (up from 17%).

Thailand and Indonesia saw no change in their tariff rates. Only Vietham (20% from
46%) and Cambodia (36% from 49%) saw a substantial reduction in their reciprocal
tariff rates. Both Myanmar and Laos face high tariff rates of 40%, only a slight
reduction from the earlier rates.

Singapore has not received any formal notification from the White House, with the
tariff presumed to remain at the baseline of 10%. There are however fears that
President Trump will be raising the blanket baseline tariffs to 15%-20% from the
current 10% (see quote).

Fig 2: Revised Reciprocal Tariff Rates Effective 1 August 2025

US Reciprocal Tariffs

40
Laos 48

Myanmar
Thailand
Cambodia 49

Indonesia

Malaysia m Revised rates effective 1 Aug

South Korea 25 ‘Liberation Day' rates

Japan

Vietnam 46

Philippines

Singapore *
%

China 34

0 10 20 30 40 50 60

Note: * Reciprocal tariff for Singapore assumed to remain at 10%, as announced on ‘Liberation Day’.
Source: The White House

The reprieve from the reciprocal tariffs has been extended to 1 August. Several
ASEAN countries, including Malaysia, Indonesia and Thailand, are offering further
concessions and negotiating for lower tariff rates. Hopes for a 10% tariff are
probably unrealistic, and the best case scenario will likely be a 20% tariff, as in
the case of Vietnam.
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Table 4: Effective US Weighted Average Tariff Rates on ASEAN and China

@ Maybank

Effective US Tariff Rates (%)

. Revised
Revised reciprocal
As of 'Liberation Day" Revised Current reciprocal tarif?s with
end 2024* reciprocal reciprocal tariffs tariffs with key 25% global
tariffs tariffs exemptions ? g
maintained*** product-
specific tariffs*
China 11 34 10 36.8 36.8 43.8
Cambodia 7.9 49 36 23.5 43.4 44.1
Indonesia 4.6 32 32 16.9 33.4 36.0
Thailand 1.5 36 36 14.9 25.6 33.5
Vietnam 3.7 46 20 18.5 22.8 30.4
Philippines 1.2 17 20 15.2 18.9 27.4
Malaysia 0.6 24 25 12.6 17.5 29.1
Singapore 0.1 10 10** 5.1 5.2 20.3
ASEAN-6 2.3 14.9 21.0 29.8

Note: We assume product-specific tariffs on steel and aluminum at 50%, autos at 25%, copper at 50% under the last two scenarios. We use the current exemption HS code

for copper to calculate the revised effective tariff rates.
*Bloomberg estimates
** Reciprocal tariff rates for Singapore assumed to remain at 10%, as announced on ‘Liberation Day’.

**Key exemptions are pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals.
“We assume pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals will be subject to a 25% tariff rate.
Effective ASEAN-6 tariff rates are computed using weights derived from each ASEAN country’s share of total US imports from ASEAN-6.

Source: Bloomberg, The White House, US Census Bureau, CNBC, Maybank IBG Research estimates

We estimate the effective US tariff rates based on the revised reciprocal tariff
rates, sector-wide tariffs (for example steel, autos and copper) and current
exemptions (semiconductors, electronics and pharmaceuticals).

Even with higher reciprocal tariff rates effective 1 August, most ASEAN countries,
with the exception of Cambodia, will still face a lower effective US tariff rate
compared with China (36.8%). This is because of fentanyl tariffs (+20%) and earlier
tariffs imposed during Trump 1.0 and Biden’s term. China’s fentanyl tariffs are
stacked up on even goods exempt from reciprocal tariffs, including electronics.

Frontloading and Payback

An uneasy calm followed the Liberation Day storm in early April as President Trump
pared back tariffs to 10% for a 90-day period to early July (see ASEAN Economics -
Trade War: De-Escalation, 16 May 2025). Firms capitalized on the reprieve to
frontload US-bound exports. ASEAN-6 exports rose +15% in Apr-May (vs. +8.7% in
1Q), led by a +33% surge in exports to the US (Fig 4). The reprieve has been
extended to 1 August.

Exports of exempt items including semiconductors, electronics and
pharmaceuticals may continue to grow after August, so long as the exemptions
remain in place. Trump has signalled a hefty tariff rate on pharmaceuticals, as high
as 200% over several years, but the schedule and timing have yet to be officially
announced. Singapore will be the most vulnerable in ASEAN to the pharma tariffs,
which account for about 7.9% of non-oil domestic exports in 2024.

July 11, 2025
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Fig 3: ASEAN-6 Export Growth Was Led by Vietnam, Malaysia Fig 4: Export Growth to the US Far Exceeded Growth in China

and Thailand and the EU
ASEAN-6 Exports ASEAN-6 Exports to Major Markets
Indonesi —— Malaysi ——Philippi
3MMA, % Yo¥ n onesia ? E_lysm . Tippines 3MMA, %YoY —Total Exports ——China EU —_US
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20 - -10 -
-30 - -20 -
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
Source: CEIC Source: CEIC
Frontloading has been especially strong for electronic exports, which are currently
exempt from tariffs. ASEAN-6 electronic exports rose +28.6% in Apr-May (vs. +17.8%
in 1Q), led by a +32.9% surge in aggregate exports to the US during Apr-May (Fig
5). National security investigations under Section 232 ended on 7 May, and sector
wide tariffs may be imposed on electronics in the coming months. Malaysia, the
Philippines, Thailand and Vietnam are the major ASEAN beneficiaries from the
exemptions on electronics (Fig 6).
Fig 5: ASEAN Frontloading Boost Was Led by Electronics Exports
ASEAN-6 Electronics Export Growth
3MMA, %YoY Indonesia - Malaysia = Philippines
50 - ——Singapore ——=Thailand —\ietnam
40
30
20
10
0
-10
-20
-30
May-22 Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25
Note: Data for Singapore uses domestic exports (i.e. excludes re-exports)
Source: CEIC
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Fig 6: Malaysia, Philippines, Thailand and Vietnam Benefit the Most from the
Tariff Exemption on Electronics

Electronics Exemptions from Reciprocal Tariffs

As a Share of Total US

Imports from the Country (%) .
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Data Storage & Parts
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33.4
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e
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Source: The White House, US Census Bureau, Maybank IBG Research

There are other tariff threats, including sectoral duties on national security-
sensitive goods such as heavy trucks, processed critical materials and commercial
aircraft and jet engines (Table 5).

Trump has threatened an additional 10% tariff on BRICS countries, if the countries
adopt policies perceived as ‘anti-American’. Indonesia is the only full BRICS
member in ASEAN, while Malaysia, Thailand and Vietnam are BRICS partners.
Indonesia has said it will remain in the BRICS bloc even if the US moves ahead ith
the additional 10% tariff on its members. Trump is also threatening Brazil with a
50% tariff for “attacks” on US tech companies and conducting a “witchhunt”
against former president Jair Bolsonaro.

Table 5: Section 232 Tariff Cases and Sector Tariffs

Status Tariff
Automobiles & auto parts Effective 3 May 25%
Steel & aluminum Effective 4 June 50%
Copper Effective 1 August 50%
Timer & lumber Investigation started 10 Mar To be determined
Semiconductors and chip-
. . P Investigation started 1 Apr To be determined
making equipment
Pharmaceuticals and
. . Investigation started 1 Apr To be determined
pharma ingredients
Heavy trucks Investigation started 22 Apr To be determined
Processed critical minerals
. Investigation started 22 Apr To be determined
and derivative products
Commercial aircraft and
] . Investigation started 1 May To be determined
jet engines

Source: US Commerce Department
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Trump will be raising the tariff rate on copper to 50% effective 1 August. Chile is
the biggest supplier of copper to the US followed by Canada. Indonesia has the
world’s sixth largest copper mineral reserves, but there was a ban of exports of
copper ore (with some exemptions for companies like Freeport while smelters are
completed). ASEAN-6 shipments of copper to the US are miniscule and have a
negligible impact on overall trade. Among the top exporters of this metal to the
US, such shipments amount to less than 0.1% of overall goods exports (Thailand:
0.09%, Malaysia: 0.05%, Vietnam 0.03%.)

Higher US tariffs will likely dampen ASEAN’s export growth from 4Q 2025.
Nonetheless, the severity of the export slowdown will vary between countries,
with Vietnam, Singapore and Malaysia being more resilient, given the lower tariffs
imposed. Steady FDI inflows into Vietnam and Malaysia will support export growth
by boosting production capacity.

Several factors raise hope that the trade slowdown will not be as severe as the last
Asian export downturn in late 2022 to 2023, where exports saw multi-month
declines.

First, the reciprocal tariffs are fluid, with Trump said to be open to further deals
and deadline extensions beyond 1 August, if compelling proposals are made. With
Trump seeking “total access to markets for trade,” countries could secure lower
tariffs if they followed Vietnam’s lead to remove all tariffs on US goods. Generous
concessions will be necessary - Trump has less urgency to secure trade deals with
the rest of ASEAN after tariffs were lowered on China and Vietnam, which are the
US’ crucial sources of consumer goods supplies.

Second, the frontloading-induced inventory buildup is much tamer than in 2022,
implying that the coming payback will be less severe (Fig 7 and Fig 8).

Third, consumers in the advanced economies are facing distinctively different
circumstances. Back then, there was a marked shift from an electronics binge
towards revenge spending on services. In addition, American and European
households were grappling with severe cost-of-living shocks (with inflation
exceeding 8%) and central bank policy rate hikes (Fig 9 and Fig 10). In today’s
environment, inflation is just above 2% in both the US and EU, while central banks
have been easing monetary policy.

Fig 7: US Wholesale Inventories Are Climbing in Recent Months Fig 8: US Retail Inventories Remain Largely Stable

@ Maybank

Change in Wholesale Inventories
UsSbn

Change in Retail Inventories

us$bn
25 - 25 -
20 ~
20 A
15 4
15 1
10 4
10
5 4
0 . 5 1
-5 0
-10 - -5 -
Jan-22  Jul-22  Jan-23  Jul-23  Jan-24  Jul-24  Jan-25 Jan-22  Jul-22 Jan-25
Source: CEIC Source: CEIC

July 11, 2025



ASEAN X Macro @ Maybank

Fig 9: Headline Inflation Has Fallen Sharply from the Highs in Fig 10: The Fed and ECB Are Gradually Cutting Interest Rates,

2022-2023 Easing Pressure on Households and Firms
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China + 1 Story Not Dead, Tariffs Usher in
Broader Supply Chain Diversification

Trump’s fresh tariff threats could slow the reconfiguration of supply chains to
ASEAN, as global MNCs may take a ‘wait and see’ approach on FDI decisions with
trade policies still in flux. The vague definition of “transhipped goods” which have
been targeted in Trump’s latest tariff framework adds another layer of uncertainty
for firms. Tighter rules on imported content for factory-assembled goods could
disrupt the case for “China + 1” shifts, given many ASEAN countries’ deep links
with China’s upstream supply chain.

Nonetheless, the China + 1 story is not dead. Foreign MNCs and China-based firms
continue to explore alternative manufacturing bases to boost supply chain
resilience, given that US trade policies and its relationship with China have become
more unpredictable. Effective tariffs on most ASEAN countries are still lower than
China (36.8%) (Table 4), given that the fentanyl levies remain in place. In addition,
structural reforms are ushering in improvements to the business environment in
ASEAN, strengthening investor appetite (see Appendix 1).

Manufacturing supply chains will likely continue to reconfigure and shift towards
ASEAN, given the wide ASEAN-China tariff gap. The China-ASEAN-6 US tariff gap
will widen to 15.8% points in August from 8.7% at the start of the year, by our
estimates (Table 4).

Vietnam and_Malaysia - the two major beneficiaries of supply chain shifts - will
retain their relative competitive manufacturing positions given their lower tariffs
versus Cambodia, Indonesia and Thailand. Singapore (5.2%) and Malaysia (17.5%)
will face relatively lower effective US tariff rates in Asia. Cambodia (43.4%),
Indonesia (33.4%) and Thailand (25.6%) will face higher effective US tariff rates
and a disproportionately greater negative impact.

During Trade War 1.0 in 2018-2019, Vietnam was the primary beneficiary of supply
chain shifts. The FDI boost during Trade War 2.0 could spread beyond Vietnam to
other parts of ASEAN, such as Malaysia, Indonesia and Thailand, as hedging
production locations becomes imperative amid changing tariff policies. Over time,
the US’ crackdown on trade diversion should encourage the build-up of local
content and a more vertically integrated supply chain within countries.
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Fig 11: ASEAN-6’s Market Share of US Imports Has Risen Since
March, Overtaking China

@ Maybank

Fig 12: ASEAN’s Capital Goods Imports Are Climbing, Pointing
to an Investment Upturn
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Several indicators point to rising direct investments in ASEAN, even amid the
Liberation Day tariff hikes. ASEAN’s market share of US imports has been climbing
since March, whilst China’s share has fallen (Fig 11). Capital goods imports have
been climbing with Malaysia in the lead, seeing a +81% surge in shipments in May.
Singapore, Thailand, Vietham and Indonesia’s capital goods imports have risen

between 23% and 40% above early 2024 levels, as of May (Fig 12).

July 11, 2025



ASEAN X Macro

Divergent Consumer Health

@ Maybank

Household consumption has been a mixed bag. The recovery in retail sales has
been more resilient in Vietnam, the Philippines and Malaysia, but weaker in

Indonesia (Fig 14).

Real private consumption growth accelerated in the first quarter for the Philippines
(+5.3% vs. +4.7% in 4Q24) and Singapore (+3.4% vs. +2.2% in 4Q), while softening in
Thailand (+2.6% vs. +3.4% in 4Q), Malaysia (+5% vs. +5.3% in 4Q) and Indonesia

(+4.9% vs. +5% in 4Q) (Fig 13).

Indonesia’s consumer loan growth cooled to +8.7% in May, a 20-month low.
Thailand’s outstanding personal consumption loans fell for the fourth straight
quarter (-2.5%) in 1Q 2025. Household loan growth is accelerating in Singapore
(May: +5.3%), steady in Malaysia (May: +5.8%), and strong in the Philippines (1Q:

+18.1%).

Fig 13: Private Consumption Growth Remained Robust in
ASEAN-5 (ex. VN) in 1Q 2025, Except for Thailand

Fig 14: Retail Sales Growth Was Resilient in Vietnam,
Philippines and Malaysia But Soft in Indonesia and Singapore
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Fig 15: Consumer Loan Growth Picked Up in Singapore, While
Remaining Robust in Indonesia and Malaysia
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Fig 16: Philippines’ Consumer Loans Grew Firmly in 1Q 2025,
Contrasting with Thailand’s Decline
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Consumer spending should remain resilient in Malaysia, given a healthy labor
market and wage conditions, in addition to fiscal measures to boost incomes and
purchasing power (“Malaysia 2H25 Outlook and Lookouts: Shifting Sands”, 15 June
2025). These include a civil service salary revision (+7% to +15%), government
pension review in end-2024, a +13% minimum wage hike in 2025 for 4.37mn workers,
higher cash handouts to lower income households and personal income tax reliefs
in Budget 2025.

Robust labor market conditions should support consumption in Vietnam. Fiscal
support adds to the constructive outlook, including the extension of the 2% VAT cut
through end-2026, tax deferrals, tuition fee waivers and an earlier “Vietnam Grand
Sale” promotion. The second half export growth slowdown should prove
manageable for factories, implying that the impact on employment should be
relatively moderate.

In the Philippines, consumption is expected to remain resilient in 2H 2025,
supported by a low inflation environment, easing interest rates, and stable labour
market conditions (unemployment rate: 4% ytd vs. post-pandemic 5% avg). Services
employment will remain steady, underpinned by sustained economic growth and a
growing tourism industry. Construction employment will be buoyed by the
government’s “Build Better More” infrastructure spending.

Indonesia’s consumption has slowed due to first-quarter fiscal cuts and a
weakening labor market, but could stabilize in the second half amid policy rate
cuts (-25bps in April), a steadying rupiah and fiscal support'. Ongoing layoffs in the
labor-intensive manufacturing industries remain a concern, amid a cautious
external outlook and competition from China-made goods. That said, a
strengthening rupiah and new rules relaxing import requirements from Sep could
ease cost pressures for manufacturers and support labor demand.

Consumption in Singapore remains healthy, with real private consumption growing
+3.4% year-on-year in the first quarter (albeit slower than the 2024 average of
+4.9%). Growth in goods retail sales and food & beverage services sales (+1.4% in
May) remains positive but subdued. Households are spending more on travel and
domestic services, such as healthcare and entertainment. Residents’ outbound
travel spending (i.e. travel services imports) grew +9.3% year-on-year in the first
quarter, extending their 20% jump in 2024.

Spending on big-ticket items like cars (+10.4% in May), property and luxury goods
has been robust. New private home sales were up +40% in May, while the proportion
of million-dollar HDB sales continues to climb. Retail sales of watches & jewellery
and computers & telecommunication equipment are outperforming the broader
index with year-to-date growth exceeding +8%.

We expect consumption growth to ease but remain resilient, amid cooling labor
market conditions. Fiscal support in the form of Budget 2025 food & grocery
vouchers and a potential fiscal SG60 package in 3Q; rising household asset values
(property and stocks); and falling interest rates will help cushion the impact from
trade shocks.

Thailand saw a temporary boost to retail spending due to digital wallet
disbursement in the first half. However, political turmoil, a tourism downturn, and
a slowing economy mean that consumption is likely to weaken in the second half.

The momentum in inbound visitor arrivals is slowing down, implying that tourism
will not be a major boost to growth in 2025. Vietnam and Malaysia show the
strongest recovery in total visitor arrivals, while Thailand and the Philippines are

' There were cash transfers to low-income workers in Jun-Jul and transport fare discounts
during the school holidays unveiled in a Rp23.6tn (USS$1.5bn) stimulus package.
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lagging behind. The trade war and uncertain economic climate will likely dampen
both business and leisure travel in 2025.

Fig 17: Tourism Recovery Cooling in 2025 Fig 18: Hotel Occupancy Declining in Indonesia, Broadly Stable
in Singapore, Thailand and Malaysia
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Looking to Fiscal Policy for Support

With an uncertain external outlook, ASEAN economies’ ability to tap on fiscal and
monetary easing comes into focus. On the fiscal front, governments need to
balance the short-term imperative to cushion growth with long-term efforts at
fiscal consolidation. This tension is especially acute in Indonesia and Thailand.

Singapore, Vietnam and, to a lesser extent, Thailand, are rolling out fiscal stimulus

this year, primarily in the form of infrastructure projects. Malaysia is in the midst

of an investment super-cycle, supported by both public and private investment.

Public investment growth accelerated in 1Q25 (+11.6% YoY vs. 4Q2024: +10.0% YoY)
and offset moderating private investment (1Q 2025: +9.2% YoY; 4Q 2024: +12.7%

YoY). At the same time, Indonesia is relatively constrained in terms of fiscal space,

as its deficit is projected to widen from 2.3% to 2.9% in FY2025, skirting close to

the 3% legal limit.

Singapore is arguably in a stronger position to rev up fiscal spending, given its
S$14.3bn accumulated surplus for the current five-year term. The government is
projected to run a basic deficit of S$4.8bn, compared with a small basic surplus in
FY2024. Infrastructure works such as Changi Airport Terminal 5, Cross Island Line
and Tuas Port should sustain construction growth near +6% in 2025 and 2026.

In Vietnam, whose fiscal position has improved markedly over the past decade, the
fiscal stimulus is driven by an infrastructure boom, with public investment slated
to rise by around 30% in 2025. Rapid disbursement of fiscal funds is key to ensuring
that construction growth will exceed +10% per annum in 2025 and 2026. At 35% of
GDP in 2025, public debt is well below the National Assembly’s 60% ceiling,
providing ample fiscal space.

In Thailand, a ramp-up in public spending is forthcoming, but its forcefulness is
limited by long-term efforts at public debt sustainability. Increased spending
burdens could raise the public-debt-to-GDP ratio to 69% in FY2026 - close to the
stipulated ceiling of 70%. This ceiling will have to be raised if economic growth
continues to disappoint. From 4Q25, more than 480 projects spanning
infrastructure and tourism promotion schemes (worth THB115b or 1.5% of GDP) are
slated to kick off, with funds repurposed from the shelved portion of the “digital
wallet” scheme.
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Indonesia rolled out a Rp24tn (US$1.5bn) stimulus package in June, containing
train, plane and ferry fare discounts during the school holidays and additional
social assistance for lower-income households in June and July. The new sovereign
wealth fund Danantara will be used as an off-budget tool to support strategic
investment projects and attract FDI over time. For instance, Danantara has signed
MoUs with the Qatar Investment Authority, China Investment Corporation and Saudi
Arabia’s ACQA Power to develop renewable energy projects. The fund has received
Rp150tn dividend injections from SOEs (-0.6% of GDP), which were previously
channeled to the state budget?.

Fig 19: Public Debt as a Share of GDP Has Risen in Thailand, Indonesia and the
Philippines Post-Pandemic, But Fallen in Vietnam on Rapid GDP Growth
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Table 6: A Need for Stimulus Comes As Some ASEAN Countries
Are in the Midst of Fiscal Consolidation

Fiscal Balance (% of GDP) 2024 2025F 2026F
Indonesia 2.3 2.9 -2.9
Malaysia 4.1 3.8 -3.5
Philippines 5.7 5.3 -5.0
Singapore 0.9 0.8 0.1

Thailand 4.1 -3.5 -3.5
Vietnam -3.1 4.3 -4.3

Source: Maybank IBG Research, CEIC

2 Indonesia Business Post, “Danantara secures Rp150 T in dividends from state-owned
enterprises”, 19 June 2025
July 11, 2025
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US Dollar Weakness: Implications for ASEAN
Monetary Policy

The US dollar index has been on a downtrend in 1H 2025, as the Trump
administration pursued a soft dollar policy to boost competitiveness. The
greenback’s haven status was also gradually undermined by concerns over fiscal
discipline and threats to monetary policy independence.

Fig 20: ASEAN Currencies Such as the SGD and THB Have Appreciated Since
Liberation Day in Early April
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Trump’s recently passed One Big Beautiful Bill Act (OBBBA) is expected to add
USS$2.4 trillion to the US fiscal deficit over the next decade. Nonetheless, more
controversial measures whose passage would significantly harm the attractiveness
of US assets for foreigners were culled. A threatened “revenge tax” (known as
Section 899) to tax foreigners for holding US financial assets was taken out of the
Bill. Moreover, a proposed excise tax on foreign workers’ remittances has been cut
to 1% (from the initial 5%), and limited to a narrow list of physical instruments.

The gradual slide in the US dollar, alongside benigh domestic inflation in ASEAN
countries, has opened up space for central banks to ease policy rates. The
strengthening of currencies such as the Thai baht against the US dollar also implies
that some regional economies could not rely on exchange rates as a shock absorber
to lift external demand, making monetary policy easing the preferred tool.

Since the start of 2025, ASEAN central banks have been cutting policy rates,
including Indonesia (-50bps), Thailand (-50bps), the Philippines (-50bps) and
Malaysia (-25bps). Short-term interest rates have fallen especially sharply in
Singapore (-110bps) on safe haven inflows (Fig 21 and Fig 23).
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Fig 21: Central Banks Have Been Easing Policy on the Back of Benign Inflation
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Fig 22: Expect No Further MAS Easing for the Rest of 2025 After

Two Slope Reductions, SSNEER Testing Top Side of Band

Fig 23: Forecast 3M SORA to Fall to 1.7% at End-2025 on Safe
Haven Flows
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We expect further monetary easing for the rest of 2025, including from central
banks in Indonesia (-50bps), the Philippines (-25bps), Thailand (-25bps) and
Vietnam (-25bps). We forecast Singapore’s 3-month SORA rate falling to 1.7% by

end 2025 from the current 1.97%.
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Appendix 1:

Structural Reforms and Strategic Initiatives

e Malaysia has rolled out the MADANI Economy Framework and supporting
blueprints to accelerate development and attract high-tech investments.
These include the New Industrial Master Plan 2030, National
Semiconductor Strategy and Johor-Singapore Special Economic Zone. The
National Investment Incentives Framework will be unveiled in the third
quarter, along with the next round of multi-pronged reforms under the
13t Malaysia Plan (see ASEAN X Macro - Malaysia Macro Mid-Year Review:

uo Vadis...?, 15 June 2025).

e Vietnam has been accelerating transport and energy infrastructure
development, while restructuring its civil service and consolidating its
provinces to streamline administrative procedures and combat
bureaucratic hurdles. The government is also embarking on an ambitious
private sector reform roadmap (Resolution 68), in a bid to build up leading
capabilities in science, technology and innovation.

e Indonesia has embarked on a deregulation drive to speed up licensing
processes, simplifying import procedures and relaxing local content rules
(TKDN) to support strategic investments. The first phase of a deregulation
package that relaxes import requirements for 478 products spanning 10
commodity groups was unveiled on 30 June 2025 (see Indonesia Strategy
- Long-awaited reforms to reduce non-tariff barriers, 1 July 2025). The
new sovereign wealth fund, Danantara, could boost FDI through co-
investments with foreign funds, such as the US$4bn joint investment fund
with the Qatar Investment Authority launched in April.

e The Philippines is addressing infrastructure gaps with its ‘Build, Better,
More!’ program covering a broad spectrum of improvements to
transportation, urban development and urban development.
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Appendix 2:
Effective US Tariff Rates on ASEAN and China

Table 7 : Effective US Weighted Average Tariff Rates on Indonesia

Effective US weighted average tariff rates (%)
Share of US's ‘ Revised . . Revised .
. reciprocal tariffs | reciprocal tariffs
imports from . . i
. As of end 2024* Current tariffs with key with 25% global
country in 2024 . o
%) exemptions product-specific
maintained** tariffs”®
Revised Reci | tariff ludi
evised Reciprocal tariff (excluding 74.8 10 32 32
exempt products)
Product-specific tariffs 14.8
Steel and aluminum 4.5 50 50 50
Automobiles and parts 10.2 25 25 25
Copper 0.1 0 50 50
Exempt products 10.4
Semiconductors 0.1 0 0 25
Oth i i
?r electronics and semiconductor 43 0 0 25
equipment
Pharmaceuticals 0.0 0 0 25
Energy, lumber, minerals 6.0 0 0 25
Effective Tariff Rate (%) 4.6 16.9 33.4 36.0

Note: We assume product-specific tariffs on steel and aluminum at 50% and autos to remain at 25% under all three scenarios.

We assume a tariff rate on copper of 50% under the last two scenarios and we used the current exemption list to calculate the share of US’s copper imports from the
country.

*Bloomberg estimates

**Key exemptions are pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals.

“We assume pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals will be subject to a 25% tariff rate.
Source: Bloomberg, The White House, US Census Bureau, CNBC, Maybank IBG Research estimates

Table 8 : Effective US Weighted Average Tariff Rates on Malaysia

Effective US weighted average tariff rates (%)
Revised Revised
Share of US's . evise . . evise .
imports from reciprocal tariffs | reciprocal tariffs
P i As of end 2024* Current tariffs with key with 25% global
country in 2024 . 7
%) exemptions product-specific
maintained** tariffs”®
Revi Reci iff i
evised Reciprocal tariff (excluding 31.2 10 25 25
exempt products)
Product-specific tariffs 22.2
Steel and aluminum 13.8 50 50 50
Automobiles and parts 8.1 25 25 25
Copper 0.3 0 50 50
Exempt products 46.6
Semiconductors 19.1 0 0 25
Other electronics and semiconductor
. 25.1 0 0 25
equipment
Pharmaceuticals 0.2 0 0 25
Energy, lumber, minerals 2.3 0 0 25
Effective Tariff Rate (%) 0.6 12.6 17.5 29.1

Note: We assume product-specific tariffs on steel and aluminum at 50% and autos to remain at 25% under all three scenarios.

We assume a tariff rate on copper of 50% under the last two scenarios and we used the current exemption list to calculate the share of US’s copper imports from the
country.

*Bloomberg estimates

**Key exemptions are pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals.

“We assume pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals will be subject to a 25% tariff rate.
Source: Bloomberg, The White House, US Census Bureau, CNBC, Maybank IBG Research estimates
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Table 9: Effective US Weighted Average Tariff Rates on the Philippines

@ Mayban

k

Effective US weighted average tariff rates (%)

Revised Revised
Share of US's . . 5 .
. reciprocal tariffs | reciprocal tariffs
imports from . . i
. As of end 2024* Current tariffs with key with 25% global
country in 2024 . o
%) exemptions product-specific
maintained** tariffs”®
Revised Reci | tariff ludi
evised Reciprocal tariff (excluding 36.3 10 20 20
exempt products)
Product-specific tariffs 29.7
Steel and aluminum 11.9 50 50 50
Automobiles and parts 17.7 25 25 25
Copper 0.0 0 50 50
Exempt products 34.0
Semiconductors 7.9 0 0 25
Oth i i
?r electronics and semiconductor 25.5 0 0 25
equipment
Pharmaceuticals 0.0 0 0 25
Energy, lumber, minerals 0.6 0 0 25
Effective Tariff Rate (%) 1.2 15.2 18.9 27.4

Note: We assume product-specific tariffs on steel and aluminum at 50% and autos to remain at 25% under all three scenarios.
We assume a tariff rate on copper of 50% under the last two scenarios and we used the current exemption list to calculate the share of US’s copper imports from the

country.
*Bloomberg estimates

**Key exemptions are pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals.
“We assume pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals will be subject to a 25% tariff rate.
Source: Bloomberg, The White House, US Census Bureau, CNBC, Maybank IBG Research estimates

Table 10: Effective US Weighted Average Tariff Rates on Singapore

Effective US weighted average tariff rates (%)

Revised Revised
Share of US's X . X .
. reciprocal tariffs | reciprocal tariffs
imports from . . i
. As of end 2024* Current tariffs with key with 25% global
country in 2024 . o
%) exemptions product-specific
maintained** tariffs”®
Revised Reci | tariff ludi
evised Reciprocal tariff (excluding 35.5 10 10 10
exempt products)
Product-specific tariffs 4.0
Steel and aluminum 2.0 50 50 50
Automobiles and parts 2.0 25 25 25
Copper 0.1 0 50 50
Exempt products 60.5
Semiconductors 0.9 0 0 25
Oth i i
z?r electronics and semiconductor 8.8 0 0 25
equipment
Pharmaceuticals 35.3 0 25
Energy, lumber, minerals 15.5 0 25
Effective Tariff Rate (%) 0.1 5.1 5.2 20.3

Note: We assume product-specific tariffs on steel and aluminum at 50% and autos to remain at 25% under all three scenarios.
We assume a tariff rate on copper of 50% under the last two scenarios and we used the current exemption list to calculate the share of US’s copper imports from the

country.
*Bloomberg estimates

**Key exemptions are pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals.
“We assume pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals will be subject to a 25% tariff rate.
Source: Bloomberg, The White House, US Census Bureau, CNBC, Maybank IBG Research estimates
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Table 11: Effective US Weighted Average Tariff Rates on Thailand

@ Mayban

k

Effective US weighted average tariff rates (%)

Revised Revised
Share of US's X ) . .
. reciprocal tariffs | reciprocal tariffs
imports from . . i
. As of end 2024* Current tariffs with key with 25% global
country in 2024 . o
%) exemptions product-specific
maintained** tariffs”®
Revised Reci | tariff ludi
evised Reciprocal tariff (excluding 39.8 10 36 36
exempt products)
Product-specific tariffs 28.4
Steel and aluminum 9.9 50 50 50
Automobiles and parts 18.0 25 25 25
Copper 0.5 0 50 50
Exempt products 31.7
Semiconductors 1.9 0 0 25
Oth i i
?r electronics and semiconductor 27.6 0 0 25
equipment
Pharmaceuticals 0.0 0 0 25
Energy, lumber, minerals 2.2 0 0 25
Effective Tariff Rate (%) 1.5 14.9 25.6 33.5

Note: We assume product-specific tariffs on steel and aluminum at 50% and autos to remain at 25% under all three scenarios.
We assume a tariff rate on copper of 50% under the last two scenarios and we used the current exemption list to calculate the share of US’s copper imports from the

country.
*Bloomberg estimates

**Key exemptions are pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals.
“We assume pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals will be subject to a 25% tariff rate.
Source: Bloomberg, The White House, US Census Bureau, CNBC, Maybank IBG Research estimates

Table 12: Effective US Weighted Average Tariff Rates on Vietnam

Effective US weighted average tariff rates (%)

Revised Revised
Share of US's . . . 5
. reciprocal tariffs | reciprocal tariffs
imports from . . i
. As of end 2024* Current tariffs with key with 25% global
country in 2024 . o
%) exemptions product-specific
maintained** tariffs”®
Revi Reci iff i
evised Reciprocal tariff (excluding 42.9 10 20 20
exempt products)
Product-specific tariffs 27.0
Steel and aluminum 15.1 50 50 50
Automobiles and parts 11.8 25 25 25
Copper 0.1 0 50 50
Exempt products 30.1
Semiconductors 1.2 0 0 25
Other electroni d iconduct
z?r electronics and semiconductor 27.9 0 0 25
equipment
Pharmaceuticals 0.0 0 0 25
Energy, lumber, minerals 1.0 0 0 25
Effective Tariff Rate (%) 3.7 18.5 22.8 30.4

Note: We assume product-specific tariffs on steel and aluminum at 50% and autos to remain at 25% under all three scenarios.
We assume a tariff rate on copper of 50% under the last two scenarios and we used the current exemption list to calculate the share of US’s copper imports from the

country.
*Bloomberg estimates

**Key exemptions are pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals.
“We assume pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals will be subject to a 25% tariff rate.
Source: Bloomberg, The White House, US Census Bureau, CNBC, Maybank IBG Research estimates
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Table 13: Effective US Weighted Average Tariff Rates on Cambodia

@ Maybank

Effective US weighted average tariff rates (%)

Revised Revised
Share of US's . . 5 .
. reciprocal tariffs | reciprocal tariffs
imports from . . i
. As of end 2024* Current tariffs with key with 25% global
country in 2024 . o
%) exemptions product-specific
maintained** tariffs”®
Revised Reciprocal tariff (excluding 76.5 10 36 36
exempt products)
Product-specific tariffs 20.6
Steel and aluminum 11.2 50 50 50
Automobiles and parts 9.5 25 25 25
Copper 0.0 0 50 50
Exempt products 2.8
Semiconductors 0.0 0 0 25
h . .
Otl ?r electronics and semiconductor 0.1 0 0 25
equipment
Pharmaceuticals 0.0 0 0 25
Energy, lumber, minerals 2.7 0 0 25
Effective Tariff Rate (%) 7.9 23.5 43.4 441

Note: We assume product-specific tariffs on steel and aluminum at 50% and autos to remain at 25% under all three scenarios.
We assume a tariff rate on copper of 50% under the last two scenarios and we used the current exemption list to calculate the share of US’s copper imports from the

country.
*Bloomberg estimates

**Key exemptions are pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals.
“We assume pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals will be subject to a 25% tariff rate.
Source: Bloomberg, The White House, US Census Bureau, CNBC, Maybank IBG Research estimates

Table 14: Effective US Weighted Average Tariff Rates on China

Share of US's
imports from

Effective US weighted average tariff rates (%)

As of end 2024*

Current tariffs

Revised reciprocal
tariffs with key

Revised
reciprocal tariffs
with 25% global

country in 2024 exemptions .
%) maintained** product-specific
tariffs”

Revised Reciprocal tariff (excludin

v M iff (excluding 41.4 30 30 30
exempt products)
Product-specific tariffs 30.6

Steel and aluminum 13.1 50 50 50

Automobiles and parts 17.4 25 25 25

Copper 0.1 20 70 70
Exempt products 28.0

Semiconductors 0.4 45 45 70

Other electroni d iconduct

z?r electronics and semiconductor 2.4 20 20 45

equipment

Pharmaceuticals 1.6 20 20 45

Energy, lumber, minerals 3.6 20 20 45
Effective Tariff Rate (%) 11 36.8 36.8 43.8

Note: We assume product-specific tariffs on steel and aluminum at 50% and autos to remain at 25% under all three scenarios.
We assume a tariff rate on copper of 50% under the last two scenarios and we used the current exemption list to calculate the share of US’s copper imports from the

country.
*Bloomberg estimates

**Key exemptions are pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals.
“We assume pharmaceuticals, semiconductors, other electronics and semiconductor equipment, and energy, lumber, minerals will be subject to a 25% tariff rate.
Source: Bloomberg, The White House, US Census Bureau, CNBC, Maybank IBG Research estimates
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Appendix: Summary Tables

Table 1: China - Key Macroeconomic Indicators

2021 2022 2023 2024 2025F 2026F
Real GDP (%) 8.6 3.1 5.4 5.0 4.6 4.2
Private Consumption (%) 13.1 2.3 6.4 3.6 4.2 4.3
Government Consumption (%) 4.6 6.6 6.9 5.5 5.4 5.5
Gross Fixed Capital Formation (%) 12.0 5.4 4.3 4.0 4.0 4.0
Net Exports of Goods & Services (% pt cont) 1.7 0.4 (0.6) 1.5 0.6 0.2
Current Account Balance (% of GDP) 1.9 2.4 1.4 2.2 1.2 0.9
Fiscal Balance (% of GDP) (3.0) (2.7) (3.8) (4.3) (5.5) (5.0)
Inflation Rate (%) 0.9 2.0 0.2 0.2 0.4 1.1
Unemployment Rate (%) 5.1 5.5 5.1 5.1 5.0 4.9
Exchange Rate (per USD, end-period) 6.38 6.96 7.10 7.30 7.18 7.10
*Benchmark Interest Rate (% p.a., end-period) 3.80 3.65 3.45 3.10 3.00 3.00

* Refers to 1 Year Loan Prime Rate.

Note: Expenditure related figures (Private Consumption, Government Consumption, and Gross Fixed
Capital Formation) for 2023 are estimations, pending official data release.

Source: CEIC, Maybank IBG Research

Table 2: Indonesia - Key Macroeconomic Indicators

2021 2022 2023 2024 2025F 2026F
Real GDP (%) 3.7 5.3 5.0 5.0 4.7 4.7
Private Consumption (%) 2 4.9 4.8 4.9 4.7 4.7
Government Consumption (%) 4.3 -4.4 3 6.6 5.4 5.8
Gross Fixed Capital Formation (%) 3.8 3.9 3.8 4.6 4.0 4.2
Exports of Goods & Services (%) 18 16.2 1.3 6.5 4.3 4.2
Imports of Goods & Services (%) 24.9 15 -1.6 7.9 4.5 5.3
Current Account Balance (% of GDP) 0.3 1 -0.1 -0.6 -0.9 -1.2
Fiscal Balance (% of GDP) -4.6 -2.4 -1.7 -2.3 -2.9 -2.9
Inflation Rate (%, period average) 1.6 4.2 3.7 2.3 1.3 1.3
Unemployment Rate (%, end-period) 6.5 5.9 5.3 4.9 5.1 5.1
Exchange Rate (per USD, end-period) 14,253 15,568 15,399 16,132 16,150 16,000
Bl Policy Rate (% p.a., end-period) 3.5 5.5 6.0 6.0 5.00 4.5

Note: Unemployment rate is released bi-annually, in February and August.
Source: CEIC, Maybank IBG Research

Table 3: Malaysia - Key Macroeconomic Indicators

2021 2022 2023 2024 2025F 2026F
Real GDP (%) 3.3 8.9 3.6 5.1 4.1 4.2
Private Consumption (%) 1.8 11.3 4.7 5.1 5.3 5.1
Government Consumption (%) 5.8 5.1 3.3 4.7 4.4 4.8
Gross Fixed Capital Formation (%) (0.7) 6.8 5.5 12.0 8.0 7.1
Exports of Goods & Services (%) 18.5 14.5 (8.1) 8.5 4.0 4.3
Imports of Goods & Services (%) 21.2 16.0 (7.4) 8.9 3.8 4.5
Current Account Balance (% of GDP) 3.9 2.6 2.0 1.7 2.1 1.5
Fiscal Balance (% of GDP) (6.4) (5.6) (5.0) (4.1) (3.8) (3.5)
Inflation Rate (%, period average) 2.5 3.3 2.5 1.8 2.0 2.3
Unemployment Rate (%, period average) 4.6 3.9 3.4 3.3 3.2 3.3
Exchange Rate (per USD, end-period) 4.17 4.40 4.59 4.47 4.10 4.00
10-Year Government Bond Yield (%, end-period) 3.59 4.00 3.80 3.85 3.55 3.70
Benchmark Interest Rate (% p.a., end-period) 1.75 2.75 3.00 3.00 2.75 2.75

Source: CEIC, Maybank IBG Research
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Table 4: Philippines - Key Macroeconomic Indicators

@ Maybank

2021 2022 2023 2024 2025F 2026F
Real GDP (%) 5.7 7.6 5.5 5.7 5.8 6.0
Private Consumption (%) 4.2 8.3 5.6 4.9 5.4 5.5
Government Consumption (%) 7.2 4.9 0.6 7.3 4.3 5.2
Gross Fixed Capital Formation (%) 9.8 9.7 8.2 6.3 6.2 6.7
Exports of Goods & Services (%) 8.0 10.9 1.4 3.3 2.7 3.8
Imports of Goods & Services (%) 12.8 13.9 1.0 4.2 3.2 4.5
Current Account Balance (% of GDP) (1.4) (4.5) (2.8) (3.8) (2.2) (2.0)
Fiscal Balance (% of GDP) (8.6) (7.3) (6.2) (5.6) (5.3) (5.0)
Inflation Rate (%, period average) 3.9 5.8 6.0 3.2 1.8 2.2
Unemployment Rate (%, period average) 7.8 5.4 4.3 3.8 3.9 3.9
Exchange Rate (per USD, end-period) 51.0 55.7 55.4 58.0 54.50 53.00
Benchmark Interest Rate (% p.a., end-period) 2.00 5.50 6.50 5.75 5.00 4.50
Source: CEIC, Maybank IBG Research
Table 5: Singapore - Key Macroeconomic Indicators

2021 2022 2023 2024 2025F 2026F
Real GDP (%) 9.8 4.1 1.8 4.4 2.4 1.8
Private Consumption (%) 7.2 9.7 4.9 4.8 3.7 3.2
Government Consumption (%) 3.9 (2.3) 1.8 8.3 5.0 5.0
Gross Fixed Capital Formation (%) 23.2 4.7 (0.9) 2.9 3.5 3.0
Exports of Goods & Services (%) 8.8 4.9 5.7 5.4 3.0 2.4
Imports of Goods & Services (%) 8.9 5.8 5.3 6.6 3.7 3.2
Current Account Balance (% of GDP) 19.8 18.4 17.7 17.5 17.2 17.0
Fiscal Balance (% of GDP) 0.3 0.3 (0.4) 0.9 0.8 0.1
Inflation Rate (%) 2.3 6.1 4.8 2.4 0.8 0.9
Unemployment Rate (%) 2.7 2.1 2.0 2.0 2.2 2.1
Exchange Rate (per USD, end-period) 1.3490 1.3395 1.3203 1.3657 1.2650 1.2500
10-Year Government Bond Yield (%, end-period) 1.64 3.09 2.71 2.75 2.3 2.25
3M SORA (% p.a., end-period) 0.19 3.10 3.71 3.07 1.70 1.40
Source: CEIC, Maybank IBG Research
Table 6: Thailand - Key Macroeconomic Indicators

2021 2022 2023 2024 2025F 2026F
Real GDP (%) 1.6 2.6 2.0 2.5 2.3 2.6
Private Consumption (%) 0.6 6.2 6.9 4.4 2.5 2.5
Government Consumption (%) 3.7 0.1 (4.7) 2.5 2.0 2.4
Gross Fixed Capital Formation (%) 3.1 2.2 1.2 0.0 1.0 2.3
Exports of Goods & Services (%) 11.1 6.2 2.4 7.8 1.2 0.2
Imports of Goods & Services (%) 17.9 3.4 (2.5) 6.3 2.0 1.2
Current Account Balance (% of GDP) (2.1) (3.5) 1.5 2.3 1.9 1.7
Fiscal Balance (% of GDP) (4.7) (3.4) (3.3) (4.0) (3.5) (3.5)
Inflation Rate (%, period average) 1.2 6.1 1.3 0.4 0.5 0.8
Unemployment Rate (%, period average) 1.9 1.3 1.0 1.0 1.2 1.3
Exchange Rate (per USD, end-period) 33.4 34.6 34.26 34.10 31.50 30.00
Benchmark Interest Rate (% p.a., end-period) 0.50 1.25 2.50 2.25 1.50 1.50
Source: CEIC, Maybank IBG Research
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Table 7: Vietnam - Key Macroeconomic Indicators

@ Maybank

2021 2022 2023 2024 2025F 2026F
Real GDP (%) 2.6 8.5 5.1 7.1 7.3 6.9
Private Consumption (%) 2.2 7.9 3.4 6.7 6.7 6.7
Government Consumption (%) 4.5 3.0 4.6 5.8 7.6 7.6
Gross Fixed Capital Formation (%) 2.8 5.9 4.6 7.1 8.0 8.4
Exports of Goods & Services (%) 14.0 4.9 (2.5) 15.4 9.0 6.0
Imports of Goods & Services (%) 16.2 2.2 (4.3) 16.1 9.2 6.3
Current Account Balance (% of GDP) (2.2) (0.3) 6.6 5.5 3.1 2.4
Fiscal Balance (% of GDP) (2.5) (4.4) (4.1) (3.1) (4.3) (4.3)
Inflation Rate (%, period average) 1.8 3.2 3.3 3.6 3.2 3.2
Unemployment Rate (%, end-period) 3.6 2.3 2.3 2.2 2.3 2.3
Exchange Rate (per USD, end-period) 22,826 23,633 24,269 25,485 25,600 25,400
Benchmark Interest Rate (% p.a., end-period) 4.00 6.00 4.75 4.75 4.50 4.50
Note: Benchmark interest rate refers to SBV’s <6 mth deposit rate cap
Source: CEIC, Maybank IBG Research
Table 8: Cambodia - Key Macroeconomic Indicators

2021 2022 2023 2024E 2025F 2026F
Real GDP (%) 2.9 5.1 5.0 6.0 5.0 5.0
Private Consumption (%) (2.4) 5.2 4.6 5.6 4.8 4.8
Government Consumption (%) 12.3 (1.2) 7.5 6.8 5.5 6.0
Gross Fixed Capital Formation (%) 4.7 5.4 -0.5 6.4 5.2 4.9
Exports of Goods & Services (in USD terms, %) 6.1 21.3 -0.4 12.8 4.7 5.1
Imports of Goods & Services (in USD terms, %) 1.9 18.6 -2.2 10.2 4.6 4.9
Current Account Balance (% of GDP) (40.4) (19.0) 1.6 1.0 -3.5 -3
Fiscal Balance (% of GDP) (4.7) (0.1) 1.6 2.0 (3.2) (4.6)
Inflation Rate (%) 2.9 5.4 2.1 0.8 1.6 2.3
Unemployment Rate (%) 0.4 0.2 0.2 0.2 0.3 0.3
Exchange Rate (per USD, end-period) 4,074 4,070 4,087 4,050 4,050 4,000
Reserve requirement ratio (% p.a., end-period) 7.0 7.0 7.0 7.0 7.0 7.0

Source: CEIC, NBC for 2023 GDP, Maybank IBG Research
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Performance and Valuation Summary

Equity performance by Country (in local currency terms)

@ Maybank

--- Absolute performance (local currency) ---

Name Index level FX rate -1w -1m -3m -6m -1y MTD QTD YTD
MSCI All Country World 926 0) 3 19 11 12 1 5 10
MSCI Emerging Market 1,231 (0) 3 20 16 11 0 6 14
MSCI Asia Pac (inc Japan) 202 (1) 1 17 14 9 (1) 4 11
MSCI Asia Pac (ex Japan) 646 (0) 2 20 15 12 0 6 13
MSCI Asia x JP 803 0) 2 21 17 13 0 7 14
MSCI Far East (ex Japan) 705 (0) 3 23 19 17 1 8 16
MSCI ASEAN 708 0 0 13 5 11 0 0 4
MSCI Emerging Asia 678 0) 3 21 16 11 0 7 14
MSCI EM Latin America 2,291 (4) 1 17 23 (0) 3) 3 24
MSCI EMMEA 235 0) 3 13 15 16 1 6 15
MSCI Frontier 642 2 6 19 20 21 2 8 20
MSCI Asia x JP Small Cap 1,550 (0) 3 28 14 6 1 7 10
China - Shanghai Composite 3,510 7.2 1 4 9 11 19 2 5 5
China - H-shares 8,668 7.8 0 (1) 13 26 39 (0) 3 19
Hong Kong - HSI 24,028 7.8 0) (1) 16 26 38 0) 3 20
Taiwan - TAIEX 22,693 29.2 0) 2 19 (1) (5) 1 6 (1)
Korea - KOSPI 3,183 1,371.1 2 11 30 27 11 3 18 33
Singapore - STI 4,076 1.3 1 4 14 7 18 2 5 8
Malaysia - KLCI 1,537 4.2 (1) 1 5 (4) (5) 0) 2 (6)
Thailand - SET 1,110 32.7 (1) (3) (2) (19) (16) 0 (3) (21)
Indonesia - JCI 7,005 16,220.0 2 (3) 12 (1) (4) 1 (2) (1)
Philippines - PSEi 6,463 56.5 0) 2 6 (1) 0) 1 2 (1)
India - Sensex 83,190 85.7 (0) 1 13 8 4 (1) 2 6
Vietnam - Ho Chi Minh 1,446 26,114.5 5 10 24 17 12 5 8 14
Australia ASX 200 8,589 1.5 0) 0 11 4 10 1 2 5
New Zealand - NZX50 12,760 1.7 0 2 5 (1) 7 0 3 (3)
Japan - Nikkei 225 39,646 146.5 0) 4 15 1 (5) (1) 4 (1)
Japan - TOPIX 2,812 146.5 (1) 1 11 4 (3) (1) 0 1
S&P 500 6,280 1.0 0 4 19 8 11 1 6 7
Russell 2000 2,263 1.0 1 5 24 3 10 3 10 1
FTSE 100 8,976 0.7 2 1 13 9 10 2 2 10
Euro Stoxx 5,438 0.9 2 0 13 9 10 3 1 11

Source: Maybank IBG Research, Factset, MSCI, data as of 10 July 2025
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Equity performance by Country (in USD terms)

@ Maybank

--- Absolute performance (USD) ---

Name Index level FX rate -1w -1m -3m -6m -1y MTD QTD YTD
MSCI All Country World 926 (0) 3 19 11 12 1 5 10
MSCI Emerging Market 1,231 (0) 3 20 16 11 0 6 14
MSCI Asia Pac (inc Japan) 202 (1) 1 17 14 9 (1) 4 11
MSCI Asia Pac (ex Japan) 646 (0) 2 20 15 12 0 6 13
MSCI Asia x JP 803 (0) 2 21 17 13 0 7 14
MSCI Far East (ex Japan) 705 (0) 3 23 19 17 1 8 16
MSCI ASEAN 708 0 0 13 5 11 0 0 4
MSCI Emerging Asia 678 (0) 3 21 16 11 0 7 14
MSCI EM Latin America 2,291 (4) 1 17 23 0) (3) 3 24
MSCI EMMEA 235 (0) 3 13 15 16 1 6 15
MSCI Frontie 642 2 6 19 20 21 2 8 20
MSCI Asia x JP Small Cap 1,550 (0) 3 28 14 6 1 7 10
China - Shanghai Composite 3,510 7.2 1 4 11 13 21 1 5 6
China - H-shares 8,668 7.8 0 (1) 12 25 38 (0) 3 18
Hong Kong - HSI 24,028 7.8 (0) (1) 15 25 37 (0) 3 18
Taiwan - TAIEX 22,693 29.2 (2) 4 34 11 5 0 9 10
Korea - KOSPI 3,183 1,371.1 1 10 38 35 12 2 19 42
Singapore - STI 4,076 1.3 1 4 19 15 24 1 6 14
Malaysia - KLCI 1,537 4.2 (2) 1 10 1 5 (2) 2 (2)
Thailand - SET 1,110 32.7 (2) (3) 2 (14) (7) (1) (3) (17)
Indonesia - JCI 7,005 16,220.0 2 (3) 16 (1) (4) 1 (2) (2)
Philippines - PSEi 6,463 56.5 (0) 1 8 3 3 0 1 1
India - Sensex 83,190 85.7 (0) 1 14 8 2 (1) 2 6
Vietnam - Ho Chi Minh 1,446 26,114.5 5 10 22 14 9 5 8 11
Australia ASX 200 8,589 1.5 (0) 1 17 10 7 0 4 12
New Zealand - NZX50 12,760 1.7 (0) 1 9 7 6 (1) 3 4
Japan - Nikkei 225 39,646 146.5 (1) 3 13 9 5 (3) 3 7
Japan - TOPIX 2,812 146.5 (2) 0) 9 11 7 (3) (1) 8
S&P 500 6,280 1.0 0 4 19 8 11 1 6 7
Russell 2000 2,263 1.0 1 5 24 3 10 3 10 1
FTSE 100 8,976 0.7 1 2 19 21 16 1 3 19
Euro Stoxx 5,438 0.9 1 3 18 25 18 2 4 25

Source: Maybank IBG Research, Factset, MSCI, data as of 10 July 2025
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Equity performance by Country - relative performance

@ Maybank

--- Relative performance to MSCI Asia x Japan ---

Name Index level FX rate -1w -1m -3m -6m -1y MTD QTD YTD
MSCI All Country World 926 0 1 (2) (6) (1) 1 (1) (4)
MSCI Emerging Market 1,231 (0) 0 (2) (0) (2) (0) (0) 0
MSCI Asia Pac (inc Japan) 202 (1) (1) (5) (3) (4) (1) (3) (3)
MSCI Asia Pac (ex Japan) 646 (0) (0) (1) (1) (1) (0) (0) (1)
MSCI Asia x JP 803

MSCI Far East (ex Japan) 705 0 0 2 2 4 0 1 2
MSCI ASEAN 708 0 (2) (8) (12) (2) (0) (6) (10)
MSCI Emerging Asia 678 0 0 (0) (0) (2) (0) 0 (0)
MSCI EM Latin America 2,291 (4) (1) (4) 6 (13) (3) (3) 10
MSCI EMMEA 235 0 1 (8) (2) 3 1 (1) 1
MSCI Frontier 642 2 3 (3) 3 8 2 1 6
MSCI Asia x JP Small Cap 1,550 (0) 1 7 (3) (7) 1 1 (4)
China - Shanghai Composite 3,510 7.2 1 1 (10) (3) 8 1 (1) (8)
China - H-shares 8,668 7.8 0 (4) 9) 8 25 (0) (4) 4
Hong Kong - HSI 24,028 7.8 0 (3) (6) 8 24 (1) 3) 4
Taiwan - TAIEX 22,693 29.2 (1) 2 13 (5) (7) 0 2 (4)
Korea - KOSPI 3,183 1,371.1 2 8 17 19 (1) 2 12 28
Singapore - STI 4,076 1.3 1 2 3) (2) 11 1 (1) 1
Malaysia - KLCI 1,537 4.2 (1) (2) (11) (15) (8) (2) (5) (16)
Thailand - SET 1,110 32.7 (2) (5) (19) (31) (19) (1) (10) (31)
Indonesia - JCI 7,005 16,220.0 2 (5) (5) (18) (17) 1 (8) (16)
Philippines - PSEi 6,463 56.5 (0) (2) (13) (14) (10) 0 (6) (13)
India - Sensex 83,190 85.7 (0) (2) (7) 9) (11) (1) (4) (8)
Vietnam - Ho Chi Minh 1,446 26,114.5 5 7 1 3) 3) 5 2 (3)
Australia ASX 200 8,589 1.5 0 (2) (4) (6) (6) 0 3) (3)
New Zealand - NZX50 12,760 1.7 (0) (2) (12) (10) (7) (2) 3) (10)
Japan - Nikkei 225 39,646 146.5 (1) 0 (8) (8) (8) 3) (4) (7)
Japan - TOPIX 2,812 146.5 (1) (3) (12) (5) (6) 3) (8) (6)
S&P 500 6,280 1.0 0 2 (2) 9) (1) 1 (0) (7)
Russell 2000 2,263 1.0 1 2 2 (13) 3) 3 3 (13)
FTSE 100 8,976 0.7 1 (1) 3) 4 3 1 (4) 5
Euro Stoxx 5,438 0.9 1 0 (3) 8 5 2 (2) 11

Source: Maybank IBG Research, Factset, MSCI, data as of 10 July 2025
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Links to past reports

Date Report title Analysts
Economics
10-Apr-25  Philippines Labour Statistics, Feb ‘25 - Ease in monthly jobless rate Fatin Nabila Mohd Zaini
11-Apr-25  Philippines BSP Monetary Policy - Resume policy rate cut Fatin Nabila Mohd Zaini
13-Apr-25 Malaysia Monthly GDP Est, Feb’25 - Manufacturing/consumption led growth amid US tariffs uncertainties Suhaimi Ilias
14-Apr-25 China Economics - Exports Jump on Supply Chain Diversification, Expect +4.2% GDP Growth in 2025 Erica Tay
14-Apr-25 Malaysia Labour Stats, Feb ‘25 - Stable Labour Market amid potential challenges Azril Rosli
14-Apr-25  Singapore Economics - MAS Eases Again, MTI Lowers 2025 GDP Forecast to 0 to 2% Hak Bin Chua
16-Apr-25  China Economics - Stellar 1Q Growth of +5.4%, RMB2tn Fiscal Support Likely to Cushion Bruising Trade War Erica Tay
16-Apr-25  Philippines OFWR, Feb 2025 - Softer OFWR growth following end-year surge Fatin Nabila Mohd Zaini
17-Apr-25 Singapore Economics - Exports Slow in March, NODX Could Contract in 2H As Tariffs Bite Hak Bin Chua
18-Apr-25 Malaysia 1Q 2025 GDP Advance Estimate - Growth goes sub-5% Azril Rosli
21-Apr-25 Indonesia Economics - March Exports Slow, Consumer Confidence Falls to 5 Month Low Brian Lee Shun Rong
21-Apr-25  Malaysia External Trade, Mar 2025 - Exports on front-loading drive as high base effect hit imports Azril Rosli
23-Apr-25 Indonesia Economics - Bl Stands Pat Amid More Sombre Growth Outlook Brian Lee Shun Rong
23-Apr-25  Malaysia CPI, Mar 2025 - Inflation remains low Azril Rosli
23-Apr-25  Singapore Economics - Core Inflation Cools to 4-Year Low, Pencilling in Growth Slowdown Not Recession Hak Bin Chua
24-Apr-25  Thailand Economics - Trade War: Deal or No Deal? Erica Tay
25-Apr-25  Singapore Economics - Manufacturing Slows in March, Maintain 2.1% GDP Forecast in 2025 Hak Bin Chua
28-Apr-25  Malaysia Macro Update - JS-SEZ: Forward march... Suhaimi Ilias
30-Apr-25  Thailand Economics - BOT Cuts by 25 bps, Sees 2025 GDP Growth Between +1.3% and 2% Erica Tay
2-May-25 Philippines External Trade, Mar 2025 - Steady growth for now Fatin Nabila Mohd Zaini
5-May-25 Indonesia Economics - GDP Growth Slows to 14-Quarter Low, More Challenges Loom Brian Lee Shun Rong
5-May-25 Malaysia Macro Update - Special Parliament Session on Trump 2.0 Tariffs Suhaimi Ilias
6-May-25 Philippines CPI, Apr 2025 - Tame inflation, firm PHP, growth risk open room for BSP to cut by -75bps total Fatin Nabila Mohd Zaini
6-May-25 Thailand Economics - CPI Inflation Turns Negative on Energy Costs, Lower 2025 Projection to +0.5% Erica Tay
6-May-25 Vietnam Economics - Stellar Exports and Retail Sales in April, But Tariff Challenges Loom Brian Lee Shun Rong
7-May-25 China Economics - PBOC and Regulators Roll Out Support Measures as Beijing Confirms Trade Talks Erica Tay
7-May-25 Philippines Labour Statistics, Mar ‘25 - Slight pickup in unemployment rate Fatin Nabila Mohd Zaini
8-May-25 BNM Monetary Policy - OPR stays but SRR cut, while MPS is “increasingly dovish” Suhaimi Ilias
8-May-25 Philippines 1Q 2025 GDP - Slow start to the year as growth falls short of estimate Fatin Nabila Mohd Zaini
8-May-25 US FOMC Meeting - 6-7 May 2025 - Fed stands pat, flags further increase in macro outlook uncertainties Regional Research Team
9-May-25 China Economics - Meet Me in the Middle: Trade Talks to Start Amidst Resilient April Exports Erica Tay
11-May-25  China Economics - Inflation Mildly Negative on Energy Drag, Risk of Full-Year CPI Deflation is Low Erica Tay
13-May-25  Malaysia Quarterly GDP Preview - 1Q 2025 GDP: Sub-5% but expect better than advance estimate Suhaimi Ilias
13-May-25  Philippine Strategy - Mid-term elections: handful of surprises Kervin Laurence Sisayan
16-May-25  ASEAN Economics - Trade War: De-Escalation Hak Bin Chua
16-May-25  Indonesia Economics - Consumer Confidence Rises in April Despite Weaker Retail Sales, Bl to Hold Brian Lee Shun Rong
16-May-25  Philippines OFWR, Mar 2025 - Sequential MoM rebound amid softer YoY growth Fatin Nabila Mohd Zaini
18-May-25  Malaysia 1Q 2025 GDP - Matched advance estimate; trimmed full-year forecast Suhaimi Ilias
18-May-25  Malaysia Balance of Payments, 1Q2025 - Quarterly current account surplus starts 2025 of firm note Azril Rosli
19-May-25  China Economics - IP and Retail Sales Weather April Tariff Shock Erica Tay
19-May-25  Thailand Economics - Exports Lift 1Q GDP Growth to +3.1%, H2 Outlook Uncertain Erica Tay
21-May-25  Malaysia Ext Trade, Apr 2025 - Ext. trade growth surged on manufacturing exports & capital goods importsAzril Rosli
22-May-25  Indonesia Economics - Bl Cuts Policy Rates, Further Easing Expected Brian Lee Shun Rong
22-May-25  Singapore Economics - 1Q GDP at 3.9%, Raise GDP Forecast to 2.4% in 2025 on De-Escalation Hak Bin Chua
23-May-25  Malaysia CPI, Apr 2025 - Headline inflation stable, core inflation inching up Azril Rosli
23-May-25  Singapore Economics - Core Inflation Ticks Up But Remains Low, Maintain 0.5% Forecast in 2025 Hak Bin Chua
26-May-25  Singapore Economics - Robust Start to 2Q, Frontloading Boosts Manufacturing Hak Bin Chua
26-May-25  Thailand Economics - Gold Rush Lifts Cooling Export Growth Erica Tay
2-Jun-25 Philippines External Trade, Apr 2025 - Growth volatility amid external trade uncertainties Fatin Nabila Mohd Zaini
3-Jun-25 Indonesia Economics - Inflation Softens Whilst Trade Surplus Narrows, Next Bl Cut Could Be In June Brian Lee Shun Rong
6-Jun-25 Philippines CPI, May 2025 - Modest inflation trend allows BSP for a -25bps cut in June 2025 meeting Fatin Nabila Mohd Zaini
7-Jun-25 Vietnam Economics - Hanoi Guns for Pro-Business Reform, Upgrade GDP Growth to 6.2% Brian Lee Shun Rong
12-Jun-25  Malaysia Labour Statistics, Apr ‘25 - Healthy domestic job market despite challenging global environment Azril Rosli
16-Jun-25  China Economics - Domestic Demand Saves the Day, Upgrade 2025 GDP Growth to +4.6% Erica Tay
16-Jun-25  M’sia Monthly GDP Est. Apr 2025 - A mixed bag of the pickups, the sustained, the slower & the declines  Azril Rosli
16-Jun-25 Philippines OFWR, Apr 2025 - Resilient flows amid headwinds Fatin Nabila Mohd Zaini
17-Jun-25  Singapore Economics - Surprise Decline in May NODX, But Electronics Demand Still Intact Hak Bin Chua
18-Jun-25 Indonesia Economics - Bl Delivers Dovish Hold, Middle East Tensions Dissuade Consecutive Cut Brian Lee Shun Rong
18-Jun-25  Thailand Economics - Exports Surge in May, Baht Strength May Weigh on Exports Erica Tay
19-Jun-25 US FOMC, 17-18 June 2025 - Fed stands pat & signals no rush; dials down our FFR cuts outlook for 2025  Suhaimi Ilias
20-Jun-25 Philippines BSP Monetary Policy - Lowered policy rate by -25bps Fatin Nabila Mohd Zaini
22-Jun-25  Malaysia External Trade, May 2025 - Exports front-loading fading amid mixed picture on imports Azril Rosli
23-Jun-25  Singapore Economics - Inflation Retreats in May, MAS to Stand Pat in July Hak Bin Chua
25-Jun-25  Malaysia CPI, May 2025 - Headline inflation eased to 51-month low Azril Rosli
25-Jun-25  Thailand Economics - BOT in Dovish Hold, Cabinet Approves THB115bn Stimulus Erica Tay
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Indonesia Strategy - 2025 Outlook: Every cloud has a silver lining
Malaysia Strategy - Dec 2024: Equity Fund Flows

Philippines Strategy - A new hope

Singapore Strategy - The Time and the Place

Johor-Singapore Special Economic Zone - Singapore winners
Malaysia Strategy - JS-SEZ: Realising a vision

China Economics - CPI Flattens, PPl Weakness Persists, Limited Room for Rate Cuts

Thai Market Compass - KL/SG Thai Corporate Day and roadshow feedback
ASEAN X Macro - MY Credit Outlook 2025 - Chartbook & Views

Malaysia Economic Forum 2025 - “Seizing Malaysia’s Moment”

WOOD SNAKE - 2025 Feng Shui Guide to Prosperity

ASEAN+ FORTNIGHTLY - Highlights (6 - 17 Jan, 2025)

Malaysia Strategy - JS-SEZ: Realising Opportunities

ASEAN X Macro - Johor-Singapore SEZ: Tracking the Progress

Indonesia Strategy - Emerging domestic tailwinds to support rate-sensitive sectors

Philippines Strategy - Roadshow feedback Philippines under-owned
ASEAN+ FORTNIGHTLY - Highlights (20 - 31 Jan, 2025)

Malaysia Strategy - JS-SEZ: More fiscal incentives

Malaysia Strategy - Jan 2025: Equity Fund Flows

Malaysia Strategy - Bear case hunting

ASEAN X Macro - Of Fair Values and Tariffs

ASEAN+ FORTNIGHTLY - Highlights (3 - 14 Feb, 2025)

Philippines Strategy - | shall yield, changes to Magic 8

ASEAN X Macro - Trump 2.0 Tariff Tantrum - First (Month) Blood
Singapore Equity Market Review - A strong shot in the arm

ASEAN+ FORTNIGHTLY - Highlights (17 - 28 Feb, 2025)

Vietnam Strategy - When there’s a will, there’s a way

Malaysia Strategy - Feb 2025: Equity Fund Flows

Malaysia 4Q24 Results Roundup - Growth to continue, but at a slower pace
MIBG Sustainability Research - Solar module + cell integration
ASEAN X Macro - Bond Supply Update and Rating Views

ASEAN Equity Strategy - Positioning Maintained

Indonesia Strategy - Danantara: Indonesia’s new sovereign wealth fund
Philippines Strategy - Capital markets reform More positive PHP outlook
ASEAN+ FORTNIGHTLY - Highlights (3 - 14 March, 2025)

Thai Market Compass - Top-down risks, bottom-up opportunities
ASEAN X Macro - Trade War: In the Cross-Fire

Malaysia Strategy - Tailwinds amid tailspins

ASEAN+ FORTNIGHTLY - Highlights (17 - 28 March, 2025)

MIBG Sustainability Research - Country ESG Focus: Singapore
Philippines Strategy - Cementing the future

Malaysia Strategy - Mar 2025: Equity Fund Flows

Malaysia Strategy - Navigating tariff volatilities

Philippines Strategy - First take on impact of reciprocal tariffs on PH
Singapore Strategy - Surviving Liberation Day

Thai Market Compass - Dealing with trade war chaos

ASEAN X Macro - FX Strategies in the Wake of “Reciprocal” Tariffs
Vietnam Strategy - Navigating the storm

ASEAN+ FORTNIGHTLY - Highlights (31 March - 11 April, 2025)
Indonesia Strategy - Silver lining from Trump’s ‘Liberation Day’
ASEAN X Macro - Trump Tariff 2.0: Malaysia goes into Negotiation
Thai entertainment complex - Nearly halfway towards legalization of casinos
Indonesia Strategy - Poised to climb allocation ranks

MIBG Sustainability Research - ESG still “in favour” in ASEAN
ASEAN+ FORTNIGHTLY - Highlights (14 - 25 April, 2025)

Singapore Strategy - Going local

Thai Market Compass - KL roadshow feedbacks

ASEAN X Macro - BNM MPC Preview

Malaysia Strategy - Apr 2025: Equity Fund Flows

Malaysia Strategy - At the drawing board

Philippines Strategy - Roadshow feedback: Philippines ranking up
ASEAN+ FORTNIGHTLY - Highlights (28 April - 9 May, 2025)

Malaysia Strategy - Risk-on opportunities emerging

Vietnam Strategy - Seizing the silver lining

ASEAN X Macro - Malaysia Macro Mid-Year Review: Quo Vadis...?
ASEAN+ FORTNIGHTLY - Highlights (9 - 20 June, 2025)

Thai Market Compass - Looking through the tunnels

Malaysia 2H25 Outlook & Lookouts - Shifting sands

Indonesia Strategy - Waiting for catalyst(s)

Singapore Market - Solid footing
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FX Note - How High Will USDJPY Go?

FX Flash - IDR, THB and PHP Impact From Triple Central Bank Decisions

FX Insight - Of Moderating China Optimism, US Election Risks and a Chance for CNHJPY To Fall

FX Weekly - Expect Volatility Ahead of US Elections

FX Weekly - Key Data Week Before US Elections

FX Flash - JPY and Election Concerns

FX Monthly - 2024, Issue 10: Navigating US Tail Risk

FX Weekly - The Binary Risks of US Elections

FX Flash - The Red Wave

FX Weekly - Focus Remains on Trump

FX Weekly - Gold, A Winner This Week

FX Weekly - JPY Rally, Greenback Declines

FX Weekly - The Path Ahead for the ECB and SNB

FX Strategy - Landing with Turbulence

FX Weekly - No Lull for Central Bank Watchers

FX Insight - FX Strategy Update - USD Vulnerable Beyond the Hawkish Fed

FX Note - USDJPY Upward Pressure as BOJ Holds

FX Weekly - Beginning with USD Strength

FX Weekly - Correction Overdue

FX Insight - MYR: Supported by Strong Fundamentals

FX Note - IDR: BI Surprise Cut and Outlook

FX Weekly - Trump Inauguration

FX Insight - SGD Preview: A Possible First Easing?

FX Flash - BOJ Hike, Balanced Ueda

FX Flash - SGD: First Easing in 5 Years

FX Monthly - 2025, Issue 1: Pricing in Trump 2.0

FX Weekly - USD to Yo-yo Lower?

FX Weekly - How Tariffying!

FX Insight - RMB Watch - Getting into the Art of the Deal (Again)

Fixed Income Weekly - US CPI, 7y GII Auction

FX Insight - Of Fair Values and Tariffs

FX Weekly - Tariff headlines, CPI and Powell’s Testimonies

FX Weekly - Some Relief Amid Challenging Times

FX Flash - IDR: Bl Holds Rate with USDIDR Staying Ranged

FX Weekly - Turning Points

FX Insight - How Would FX Fare in the Current Tariff Situation?

FX Weekly Tariff - Deadlines, China NPC

FX Monthly - 2025, Issue 2: Tariff Threats vs. Softening US Exceptionalism

FX Weekly - MAGA - Make “All-Others” Great Again

FX Weekly - Political Risks and Central Banks Ahead

FX Flash - IDR: Bl Holds Rates Amid Uncertain Global Environment

FX Insight - Dot Morphs Hawkish While Markets Focus on Growth

FX Note - JPY: BOJ Rate Hold, JPY Appreciation Path Intact

FX Weekly - Caution Ahead

FX Insight - Changing Course on EUR and Leaning More Bullish on GBP

FX Insight - Gold - Still A Bargain?

FX Monthly - 2025, Issue 3: Bracing for Broader Tariffs

FX Weekly - Relative Value Plays In Light of Trade Uncertainties

FX Weekly - Falling Dollar as Tariffs Strike Hard

FX Insight - SGD Preview: A Close Call in The Face of Uncertainty

FX Insight - Strategies in the Wake of “Reciprocal” Tariffs

FX Note - JPY: To Play the Safe Haven Game?

FX Weekly - Dollar Declines as Trade Tensions Persist

FX Flash - SGD: Consecutive Slight Adjustments Amid Uncertainty

FX Insight - RMB Watch - A Combative Devaluation or A Deal for Strong Yuan?

FX Weekly - Dollar at Risk even with Deals in the Works

FX Flash - IDR: Bl Holds, FX Stability Appears Priority

FX Weekly - Some Respite for the USD as Trump Backpedals

FX Monthly - 2025, Issue 4: Caught Between Trade War and Deals

FX Weekly Seeking the Weaker Dollar?

FX Flash - AUD - A More Confident RBA Pivots Dovish

FX Flash - IDR: Bl Resumes Rate Cuts as IDR Strengthens

FX Weekly - Between Debt Woes and Deal Hopes

FX Monthly - 2025, Issue 5: Shifting Signals - Global Trade and USD Recalibration

FX Weekly - Watch For Signs of Fading Exceptionalism (and NFP)

FX Weekly - Assessing US Economic Health

FX Weekly - USD Downtrend Intact

FX Flash - IDR: Bl Holds Amid Mid-East Tensions, FX Caution

FX Flash - JPY: BOJ Slows Down Bond Tapering

FX Weekly - Of Trade, War and Higher USD

@ Maybank
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Government Bond Auction - Results: 20y MGS Reopening

Fixed Income Weekly - 7y Gll and IndoGB Auctions

Government Bond Auction - Results: 7y Gll Reopening

Fixed Income Weekly - Navigating US FOMC and Election

US and ASEAN Rates Update - Clearing of US Election Brings More Uncertainties to Policy
Fixed Income Foreign Flows, Oct 24 - Bumpy Ride

Fixed Income Weekly - 15y MGS and IndoGB Auctions, US CPl Ahead
Government Bond Auction - Results: 15y MGS Reopening

Fixed Income Weekly - 5y Gll Auction, Bl to Hold

Government Bond Auction - Results: 5y Gll Reopening

Singapore Rates - SGS Auction Calendar 2025

Malaysia Rates - Changes to Auction Calendar

Fixed Income Weekly - IndoGB Auction, US PCE Inflation

Fixed Income Weekly - No Malaysia T-bill Auction Yet, Indonesia Issuance Update
MY Fixed Income Outlook 2025 - Cruising Altitude

Malaysia Rates - Signs of Fiscal Qutperformance Raises Rating Upside
Fixed Income Foreign Flows, Nov 24 - Still in the Red

Government Bond Auction - Results: 10y MGS Reopening

Fixed Income Weekly - Update on Indonesia, China and Singapore Rates
Malaysia: Auction Calendar 2025 - More Duration Supply But Manageable
Fixed Income Weekly - 7 MGS and IndoGB Auctions, US Payroll Data Risk to UST
Government Bond Auction - Results: 7y MGS Reopening

Fixed Income Foreign Flows, Dec 24 - Subdued Foreign Demand

Fixed Income Weekly - No End in Sight Yet for UST Selloffs

Malaysia Credit Outlook 2025 - Chartbook & Views

Government Bond Auction - Results: 15y GII New Issue

Fixed Income Weekly - BNM to Hold, Trump Inauguration

Government Bond Auction - Results: 3y Gll Reopening

Singapore Rates - Maintain SGS at Mildly Bearish

Fixed Income Weekly - Fed to Pause for First Time in this Easing Cycle
Fixed Income Weekly - 30y MGS and IndoGB Auctions

Government Bond Auction - Results: 30y MGS Reopening

Fixed Income Foreign Flows, Jan 25 - First Inflow Since 4Q24

Government Bond Auction - Results: 7y Gll Reopening

Fixed Income Weekly - Bl to Cut Rate, Supportive of IndoGB

Government Bond Auction - Results: 20y MGS Reopening

Fixed Income Weekly - 10y SGS Auction Preview, Stay Positive IndoGB

US and Regional Rates Update - What Could Drive 10y UST Down to 4.00%?
Government Bond Auction - Results: 5.5y Gll New Issue

Fixed Income Weekly - BNM to Hold, Eyes on US Jobs Report

Government Bond Auction - Results: 15y MGS Reopening

Fixed Income Foreign Flows, Feb 25 - Alternating Inflows and Outflows
Regional Rates - Bond Supply Update and Rating Views

Fixed Income Weekly - Implications of German Bond Rout

Government Bond Auction - Results: 30y Gl Reopening

Fixed Income Weekly - Fed Likely to Hold, Bl May Surprise With Cut

Fixed Income Weekly - Sturdy MGS vs Susceptible IndoGB, Fed QT Taper
Government Bond Auction - Results: 10y MGS Reopening

MY Fixed Income Outlook 2Q25 - Two-Sided Risks to Yields

Fixed Income Weekly - Rangebound Market Awaiting Next Catalyst

US and Malaysia Rates Views - Tariffs Raise Rate Cut Hope But Not Without Hurdle
Fixed Income Weekly - Trump Tariff Tantrum

Government Bond Auction - Results: 15y GIlI Reopening

Fixed Income Foreign Flows, Mar 25 - Entering Choppy Waters

Fixed Income Weekly - MAS to Reduce SSNEER Slope, 3y MGS Auction
Government Bond Auction - Results: 3y MGS Reopening

Fixed Income Weekly - Bl to Hold, Malaysia’s GDP Prompts Dovish Pricing
Fixed Income Weekly - 10y GII and 30y SGS Auctions, MGS Yield Forecast Update
Government Bond Auction - Results: 10y Gll New Issue

Malaysia Rates - BNM MPC Preview

Fixed Income Weekly - Resilient US Jobs Allow the Fed to Remain Patient
Fixed Income Foreign Flows, Apr 25 - Resilience Amid Turbulence

Malaysia Rates - Dovish Shift Paves Way for BNM Easing

Fixed Income Weekly - 5y MGS Auction and Final GDP

Government Bond Auction - Results: 5y MGS New Issue

Fixed Income Weekly - Opportune Window for Bl Rate Cut

Fixed Income Weekly - Gll and SGS Auctions; KLIBOR Eases

Government Bond Auction - Results: 20y GIl New Issue

Fixed Income Weekly - IndoGB Auction, US Data Heavy

Fixed Income Weekly - UST Yields Whipsaw; Stay Long IndoGB

Fixed Income Foreign Flows, May 25 - Huge Inflow, Record High Foreign Holdings
Government Bond Auction - Results: 15y MGS Reopening

Fixed Income Weekly - FOMC to Hold, Bl Rate Close Call on Risk of Broader Global Risk-off
Fixed Income Weekly - 10y MGS and 15y SGS Auctions

MY Fixed Income Outlook 2H25 - Steering Through Turbulence

@ Maybank
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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, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at
any time, without prior notice.

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

Maybank IBG 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 Maybank IBG 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 Maybank IBG’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 IBG and Maybank IBG 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 Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL 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 2001),
MRPL shall be legally liable for the contents of this report.

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 Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST 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. MST 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, MST 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 Wedbush Securities Inc. (“Wedbush”), 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 Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush 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 Wedbush 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: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) 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 MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating
to those companies.

Singapore: As of 11 July 2025, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or
underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 11 July 2025, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India; As of 11 July 2025, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.
In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

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

OTHERS

Analyst Certification of Independence

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

Reminder

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

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

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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