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13 August 2025 Mutual Funds

I July 2025 Funds Model Portfolio Update (July 2025: +1.2%, YTD: +3.6%)
Key Points

e Recommended List: Remove AHAM Flexi Il, and RHB Global Macro Opportunities

Indices and Funds Model Portfolio (FMP) Performance

Market Indices Jul 2025 |YTD 2025 |3Y Ann.|5Y Ann.| 2024 2023
MSCIACWIGR USD 14 11.9 15.8 13.3 18.0 22.8
MSCIWorld GR USD 1.3 11.2 16.4 14.3 19.2 24.4
S&P 500 TR USD 2.2 8.6 17.1 15.9 25.0 26.3
NASDAQ Composite TR USD 3.7 9.8 20.4 15.3 29.6 44.6
MSCI AC Asia Pac Ex JPN GR USD 2.3 16.9 10.9 6.3 10.6 7.7
MSCIAC ASEAN GR USD 2.0 8.2 8.8 6.0 124 0.8
MSCI China GR USD 438 23.1 8.4 -1.7 19.7 -11.0
FTSE Bursa Malaysia 100 TR MYR -0.6 -7.1 6.6 35 215 45
FTSE Bursa Malaysia Small Cap TR MYR 2.9 -11.0 6.1 6.5 12.7 12.9
Bloomberg Global Aggregate TR USD -1.5 5.7 15 -2.1 -1.7 5.7
Bloomberg Global High Yield TR USD 0.4 7.2 105 4.8 9.2 14.0
Bloomberg Asian Pacific Aggregate TR USD -2.5 2.7 -1.6 -3.4 -4.5 -0.9
RAM Quant Shop MGS Bond All TR 0.9 5.0 5.6 3.0 4.0 6.3

Source: Morningstar

Funds Model Portfolio (FMP)
As at 31-Jul-25 in MYR

Asset Class & Market Target Fund Name Currency| Performance (%), in MYR | 3 Year
Allocation (%) | Allocation | Weight % Class MTD YTD 2024 |Std Dev
Global 15 AHAM World Series Global Income MYR-H 0.0 3.9 1.8 5.4
Fixed Income Regional 10 AHAM Asia Bond MYR 0.9 32 4.6 4.2
425 ' 5 O[.)us. leeq chome MYR 0.6 3.9 3.7 1.4
Local 7.5 Principal Lifetime Bond MYR 0.6 3.7 4.1 1.6
5 Principal Sustainable Dynamic Bond MYR 0.6 3.5 3.2 2.0
5 Amundi International UsD L2 ® 5.2* 7.3 9.3
Global / 25 TA Global Absolute Alpha MYR 6.0 11.4 25.2 15.0
DM 5 AHAM World Ser. Global Sustainability | MYR-H 1.5 7.2 0.3 12.8
Equity, 5 Principal Global Titans MYR 2.0 5.8 10.0 11.3
30 Regional / 5 Principal Asia Pacific Dynamic Income MYR 32 74 4.0 111
Asia / 2.5 TA Asia Absolute Alpha MYR-H 0.8 5.2 11.4 17.2
ASEAN 2.5 SlrlgL{Iar ASEAN . MYR 4.2 -4.9 12.8 9.4
2.5 Principal ASEAN Dynamic MYR 1.8 -9.2 15.0 7.9
Mixed Asset, Global 15.5 |Principal Strategic Global Growth MYR-H 1.0 7.0 -1.9 (SI) 8.6
20.5 Malaysia 5 Principal Lifetime Balanced Income MYR 1.0 -5.6 20.5 6.8
Alternatives Global 5 TA Private Investment EUR 0.4 na na na
& Cash, 7 Local 2 Opus Cash Extra MYR 0.3 2.3 3.2 0.2
Model Portfolio Return (including realised funds and FX translation), in MYR 1.2 3.6 4.6 6.0
AMTD Performance in USD (base) - Amundi International: -0.2% Sl = Since inclusion
* YTD Performance in USD (base) - Amundi International: +10.3%
FMP Returns Jul 2025 YTD 2024 2023 2022 2021 2020 2019 2018 2017
in MYR 1.2% 3.6% 4.6% 7.6% -13.1% 5.3% 10.4% 11.5% -4.4% 6.1%

Sources: Bloomberg, Respective fund houses, CIMB Chief Investment Office. Returns are gross of sales fees

Please read carefully the disclaimer at the end of this report.
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FMP Review of the Month

The FMP returned +1.2% in July 2025, bringing the YTD
return to +3.6%.

MYR weakened against the USD in July by 1.4%, and
consequently, the MYR denominated funds with a USD
base currency benefitted from forex gains.

Top performers:

TA Global Absolute Alpha (+6.0%),

Singular ASEAN (+4.2%), and

Principal Asia Pacific Dynamic Income (+3.2%).

Top detractors:
AHAM WS. Global Income (+0.0%), and
Opus Cash Extra (+0.3%).

Equity Funds enjoyed another positive month as
Developed markets rose to new highs, led by mega-cap
tech stocks and cyclical sectors outperforming defensives
as fiscal stimulus boosted optimism. TA Global Absolute
Alpha outperformed significantly in the month. Further
trade de-escalation — with new agreements with Vietnam,
Japan and the EU - also boosted markets. Emerging
Markets rose strongly in July, especially in Greater China.

Fixed Income Funds which have meaningful exposures
to corporate credit, recorded a flat to positive month.
Investment grade and high-yield credit spreads
compressed in July; reflecting higher risk appetite, robust
investor demand and improving economic outlook. In
particular, Emerging market and Asian debt outperformed
supported by tighter credit spreads, favourable currency
moves, and central banks easing measures.

Please read carefully the disclaimer at the end of this report.
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Recommended Funds Performance as at 31 July 2025

e We are removing AHAM Flexi Il and RHB Global Macro Opportunities. We recommend switching out of AHAM Flexi Il
as its remaining fund size shrinks and performance continues to lag. For similar Asia-focused equity exposure, we prefer
Principal Dynamic Growth, and Principal Asia Pacific Dynamic Income. RHB Global Macro Opportunities has
underperformed over the last 5 years despite a strategy that allows the use of derivatives, directional bets, and flexible
allocation across asset classes. We prefer Principal Strategic Global Growth for a globally diversified multi asset fund.

Equity Funds - Core
3Y 5Y Ann.
Wholesale | INnvestment Area Inception| Fd Size MTD 3M 6M YTD .
Fund Name Currency classes R NAV Ann. Ann. since
I Retail
etai and Type Date RM mil (%) (%) (%) (%) ) ©) |inception
Global
Whole/s | Global Equities |Amundi International (USD) USD, MYR (H) | 03May16 1.6079 | (0.2) 5.2 6.1 10.3 9.7 8.3 6.3
Amundi International (MYR) (H) 03Sepl5 33.2|1.4555| (0.4) [ 4.6 4.6 8.5 6.2 6.4 5.5
Retail Global Equities  |Principal Global Titans (MYR) MYR, USD 18Julos 794.710.9672| 2.0 8.3 2.6 5.8 11.1 9.8 7.1
Whole/s | Global Equites |AHAM WId Ser Global Sustainability USD MYRH, USD, 14Sep20 138.2( 0.6877 | 1.6 9.0 3.6 8.6 8.8 na 6.8
AHAM WS Global Sustainability MYRH SGDH, AUDH 0.6480 | 1.5 85 2.5 7.2 6.0 na 515
Whole/s Global Equities TA Global Absolute Alpha (USD) MYR, USD, SGD | 28Jun19 2.4407 | 45 19.1 8.9 15.1 | 20.8 | 14.6 17.0
TA Global Absolute Alpha (MYR-A) 28Jun19 342.6| 2.5652 | 6.0 19.4 5.1 114 | 194 | 15.1 17.9
Whole/s | Global Equities |RHB Global Extended Alpha (USD) MYR (H), USD 030ct18 47.411.9726 | 3.3 15.6 9.0 12.4 | 149 8.9 10.5
Regional
Whole/s Asi‘qzci’tf:zed AHAM Flexi Il fRemoval] MYR 27Jan14 28|07764| 06 | 13) | 84 | 52| 07 | a6 | 38
Asia Focused [TA Asia Absolute Alpha (USD) MYR, MYRH, USD, | 12May20 0.5910 0.7 15.5 4.9 6.4 1.8 2.6 4.4
Retalil Equities TA Asia Absolute Alpha (MYR) SGDH, AUDH, GBPH, | 12May20 874 (0.4597 | 2.1 142 | 04 15 0.4 2.7 4.3
TA Asia Absolute Alpha (MYRH) RVBH 05128| 0.8 [ 151 | 38 | 52 | (1.1) | 1.0 2.7
Retail Asia Pacificex |Principal Asia Pac Dynamic Income USD Yo UEE, SEB 30Sepl5 0.8549 | 1.9 109 | 11.8 | 12.8 6.3 45 6.7
Japan Equities  [Principal Asia Pac Dynamic Income MYR ' ' 25Apr1l 1,009/ 0.2349 | 3.2 9.4 6.8 7.4 4.4 4.3 9.1
Whole/s | Asia Pacific ex | Principal Dynamic Growth (USD) USD, SGD 22Jul15 73.820155| 1.8 12.0 | 13.0 | 132 | 7.8 5.0 7.2
Japan Equities  |Principal Dynamic Growth (SGD) 22Jul15 1.8824 | 3.7 11.2 | 8.1 7.9 5.6 3.8 6.5
| Asia Pac exJapan |Principal Islamic Asia Pacific Dynamic
Retail "o 0 Equities |Equity JURJ MYR 02Jun06 2,82210.5791 | 2.0 8.2 35 34 | (09) | 05 4.3
Whole/s | Asia Focused |AHAM WId Ser Dividend Value (MYR) MYR, USD, SGD, | 08Jun15 88.810.5899 | 4.1 139 | 141 | 129 8.1 6.3 4.7
Equities AHAM WId Ser Dividend Value (USD) AUD 08Jun15 0.5259 | 2.7 15.2 | 19.2 | 183 | 9.7 6.2 3.7
Whole/s | ASEAN Equities |Singular ASEAN (MYR) MYR, USD 15Feb22 176.1| 1.0752 | 4.2 7.0 15 | 49 | 39 na 1.6
Retail | ooy Equities Principal ASEAN Dynamic (MYR) MYR, USD 03Mar15 166.0(0.8833 | 1.8 22 | (48) | 92| 33 6.7 6.1
Principal ASEAN Dynamic (USD) 03Mar15 0.7879 | 0.5 34 [ (05 [ (48) | 48 6.5 4.7
Local (Malaysia)
Retail | Equities Income |Eastspring Investments Equity Income MYR 180ct04 297.2(0.7296 | (0.4) | 0.7 | (0.2) | (6.4) | 4.6 3.0 7.4
Retail | Shariah Equities |Eastspring Investments Dana al-ilham MYR 14Aug02 380.4| 0.6137 | 0.2 2.4 04 [ (7.0 6.0 1.3 8.6
Whole/s | Large-small caps |Singular Value MYR 29Nov07 449.5(6.6573| 2.9 5.9 40 | (5.1) ]| 125 | 128 11.3
Retail | Malaysia+Asiax) [AHAM Select Opportunity MYR 07Sep01 851.4(1.1060| 0.1 0.8 [ (46) [ 95 | 8.9 6.7 10.9
Retail | Balanced Income [Principal Lifetime Balanced Income MYR 10Aug95 188.4| 0.6998 | 1.0 24 | 1.2 | (55| 6.6 4.2 4.1
Retail | Balanced Shariah |Principal Islamic Lifetime Balanced MYR 08Mar01 | 1,022.3|0.5081 | 1.0 4.0 22 [ (1) | 44 2.6 4.7
Retail Large caps Principal Malaysia Titans MYR 01Aug95 865.3| 1.4891| 0.4 25 (1.5) | (8.3 6.7 5.0 6.4
Equity Funds - Satellite (Country, Sectorial, Segmental etc.)
3Y 5Y Ann.
Wholesale | INnVestment Area Inception| Fd Size MTD 3M 6M YTD .
Fund Name Currency classes X NAV Ann. | Ann. since
IR |
etai and Type Date RM mil (%) (%) (%) (%) @) ©) |inception
Whole/s | Global Smaller |AHAM WId Ser Global Quantum (USD) MYR, MYRH, USD, | 18Jan18 0.6106 | (1.3) | 8.2 3.9 9.3 6.1 25 2.7
Companies  [AHAM WId Ser Global Quantum (MYR) SGD, AUD, GBP | 18Jan18 32.7]0.6678 | 0.1 71 | (0.6) | 43 4.7 2.6 3.9
Global Equities . MY RH, USD, SGDH,
Whole/s (Technology) Principal Global Technology (USD) AT @ 17May18 1,497 1.4898 | 3.2 259 9.9 12.7 | 20.6 | 12.0 15.0
Retail | Global Equities |TA Global Technology (MYR) S“G"Ej TL;:'IEJS:A 26May1l | 1,749|05724| 56 [ 253 | 55 | 86 | 224 | 154 | 155
(Technology)  |TA Global Technology (USD) e " | 013un20 09470 | 4.2 | 26.7 | 10.2 | 13.8 | 24.2 | 153 16.8
Global Equities |AHAM WId Ser Global Healthscience MYR, MYR-H, USD,
Whole/s (Healthcare)  |(USD) S, AU 18Feb19 375.6(0.7071 | (0.4) | (2.7) | (8.1) | (1.3) | 15 3.0 5.5
Whole/s Asian REITs  |AmAsia Pacific REITs B (MYR) MYR 18Julll 164.2| 0.6594 | 2.2 5.7 5.0 6.8 | (46) | (1.2 5.7
. Greater China P A q MYR, MY RH, USD,
Retail Equities Principal Greater China Equity (MYR) e AU R 12Jun07 1,965| 1.0464 | 6.4 142 | 128 | 11.0 | 0.1 | (1.0) 5.0
Retail | China A-shares [Principal China Direct Opportunities MYR, USD, SGD | 03Aug18 165|1.1271| 8.2 15.0 | 138 | 108 | (1.2) | 14 2.1
. Greater China ] . . .
Retail | o b Equities Eastspring Investments Dinasti Equity MYR 260ct09 1,139 0.4615| 6.3 13.7 | 34 41 | (1.9) | (6.0) 4.2
Retail Japan Equities  [AHAM WId Ser Japan Growth (MYRH) MYR, MYRH 03Marl4 102.0]1.6366 | 4.6 11.2 7.3 7.3 184 | 174 11.0

Source: Morningstar, Bloomberg, Respective Fund Houses, CIMB Chief Investment Office
Unless stated otherwise, returns and data are in MYR

|U.R. = Under Review |

Please read carefully the disclaimer at the end of this report.
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3Y 5Y Ann.
Wholesale | INvestment Area Inception| Fd Size MTD 3M 6M YTD .
; Fund Name Currency classes ] NAV Ann. [ Ann. since
/ il
Reta and Type Date | RM mil (%9 (%) (%) (%) ©) ©) |inception
Principal Strategic Global Growth (USD) 22Aug24 146.8]|1.0811| 1.1 9.8 6.3 8.3 na na 8.1
Whole/s | Global Multi-Asset |Principal Strategic Global Growth (MYRH) | USD, MYRH, MYR | 22Aug24 1.0648 | 1.0 9.3 5.2 7.0 na na 6.5
Principal Strategic Global Growth (MYR) 22Aug24 1.0605 | 2.4 8.5 1.7 3.3 na na 6.1
Whole/s | Global Multi-Asset [RHB Glb Macro Opport. USD /Removal] | MYR (H), USD 01Jun16 10.211.0222 | (1.0) | (4.4) | (5.0) | (3.2 0.7 0.3 1.6
(long/short)  [RHB Glb Macro Opportunities MYR (H) 01Jun16 1.0045] (1.2) [ (45) | (6:3) | (3.2) | (1.3) | (0.7) 1.4
B MYR, SGD, MYRH,
Wholefs |\ . vulti-asset |RHB As!an Income (MYR) S AU, G 05Jun12 1,250| 0.5234 | 2.6 6.7 2.8 3.3 35 23 5.4
RHB Asian Income (SGD) RVEH. EURH 05Nov15 0.8048 | 2.6 6.7 2.5 3.0 2.8 1.3 1.9
TA Private Investment (EUR) 22Aug24 85.5(1.0018 | (2.3) | (2.5) na na na na (4.2)
Whole/s Alternatives TA Private Investment (MYR) USD, MYRH, MYR | 22Aug24 0.9912| 1.0 (3.5) na na na na 0.2
TA Private Investment (USD) 22Aug24 1.0295| 1.9 0.4 na na na na 10.4
Fixed Income Funds - Core
Investment Area Inception| Fd Size MTD 3M 6M YTD 3Y 5Y Ann
Wholesale \ .
Fund Name Currency classes ) NAV Ann. | Ann. since
! |
Retai and Type Date RM mil (%) (%) (%) (%) ) @) |inception
Global & Regional
Whole/s P AHAM WId Ser Global Income (USD) MYR, MYRH, USD, | 23May16 0.4753 | 0.0 1.8 3.6 4.8 5.1 2.8 3.2
e |AHAM Wid Ser Global Income (MYR-H) | SGDH, AUDH, GBRH, | 23May16 | 1,389.1(04738| 00 | 15 | 29 | 39 | 29 | 19 | 30
AHAM WId Ser Global Income (MYR) EURA 01Sep16 0.4935| 14 | 07 [ (08 [ 00| 36 | 2.9 35
Whole/s Global Fixed ~ [Amundi Bond Global Aggregate USD MYR (H), USD 03Jun16 0.9802 | 0.0 0.8 3.0 4.3 3.0 0.6 15
Income Amundi Bond Global Aggregate MYR(H) 01Marl16 2.7/09938| (0.2) | 0.1 1.8 2.9 0.1 [ (1.0 14
Whole/s - TA Asian Bond (USD, MY RH, USD, SGDH, | 19Feb20 0.4743| 0.8 2.4 2.9 3.2 3.1 0.1 1.0
Asia Fixed Income
TA Asian Bond (MYR-H) AUDH, GBPH 19Feb20 23.80.4487| 0.8 2.1 2.1 2.5 06 | (1.3) | (20
Whole/s | Asia Fixed Income [AHAM Asia Bond MYR 280ct11l 32.2|1.2164| 0.9 2.6 3.0 3.2 34 0.4 4.0
Retail | Asia Fixed Income [AHAM Select Bond MYR 28Jul03 1,146|0.5826 | 1.1 2.5 3.0 35 2.9 0.0 4.5
Local (Malaysia)
wholess | VARSI FXEA 005 Fixed Income MYR o7aulos | 976512384 06 | 16 | 32 | 39 | 49 | 22 | 45
Whole/s | Malaysia sharian | o o oiah Income MYR 20sep13| 48.1|10609| 06 | 1.7 | 34 | 40 | 53 | 23 | 39
Fixed Income
Wholefs | Malaysia Fixed Inc. |Principal Sustainable Dynamic Bond MYR MYZ'GUDS_E'H' 13Dec21 | 15410209 06 | 1.6 | 31 | 35 | 24 | na 2.0
Retail Ma'?ri;igxe" Principal Lifetime Bond MYR 15Nowes | 1,530 1.1629| 06 | 1.7 | 34 | 38 | 54 | 32 | 52
Retail | VRIS Sharian oo islamic Lifetime Sukuk MYR 08octo4 | 1,777|1.3380| 06 | 16 | 32 | 35 | 53 | 33 | 41
Fixed Income
Reail | MAWSIAFNEd A g ong MYR 203an00 | 655 (13818 06 | 1.7 | 35 | 38 [ 54 | 29 | 44
Retail | Malaysia sharian |, g0 igjam MYR 26Nowl | 152.8[1.3726| 06 | 1.7 | 33 | 37 | 54 | 29 | 45
Fixed Income
Fixed Income Funds - Satellite
. . 3y 5Y Ann.
W/h;leels;‘\e Investment Area Fund Name Currency classes Inception| Fd S|z_e NAV MTD 3M 6M YTD Ann. | Ann. since
and Type Date RM mil (%) (%) (%) (%) ) ©) |inception
Whole/s Global Principal Global Preferred Securities USD | o \no 1o | 1198017 29.1|0.9747| 1.3 3.7 33 3.9 4.9 21 2.7
Fixed Income  |Principal Global Preferred Securities MYR ' ' 11Jan17 0.9488 | 2.6 24 [ (12 ] (09 | 34 2.3 2.2
Whole/s | Global High Yield |Principal Global Income (USD)  [ULR.] AU“SYEELF{SEOR%EMB 110ct17 19.4 (08247 06 | 37 | 32 | 43 | 59 | 31 2.0
Fixed Income _|Principal Global Income (MYRH) 'HKD(alH | 110cti7? 07715| 05 [ 33 [ 20 [ 31 | 34 | 20 14
Retail China RHB China Bond (RMB) MYR, MYR-H, RvB | 15May19 0.9044 | 1.0 1.8 2.0 21 2.6 0.8 19
Fixed Income  |RHB China Bond (MYR-H) (base), USD-H, SGD- | 15May19 305|0.8643 | 1.2 2.0 2.7 25 25 0.2 13
RHB China Bond (MYR) H AUD-H, GBP-H | 1504y 19 09040| 18 | 1.3 | 01 | (08) ] (1.1) | 04 17
Short Term Fixed Income (ST Fl) / Money Market (MM)
Investment Area Inception| Fd Size MTD 3M 6M YTD 3Y 5Y Ann.
Wholesale \ .
X AV Ann. Ann.
I Retail and Type Fund Name Currency classes Date RM mil N @ @ @ @ (:Ar; ([)1/; In(s:lenpctviaon
Whole/s | ShortTerm FI  [Opus Cash Extra MYR 01Jul09 1,538(1.0352 | 0.3 0.9 1.7 2.3 3.3 2.7 3.3
Whole/s | Shariah STFI  |Opus Shariah Cash Extra MYR 05Feb10 230.3(1.0388| 0.3 1.0 1.8 24 33 2.6 3.2
Retail | Shariah Money Mkt [Eastspring Investments Islamic Income MYR 08Feb07 1,468] 0.5594 | 0.3 0.9 1.7 2.0 3.5 2.8 3.0
Retail | Shariah Money Mkt [Principal Islamic Money Market (A 1) MYR 17Mar08 2,023| 1.1261| 0.3 0.9 1.7 2.0 3.6 2.9 3.1
Retail [Msia Money Market |Principal Deposit Fund (A 1) MYR 08Jul04 2,612(1.1194| 0.3 0.9 1.8 21 35 2.8 2.8

Source: Morningstar, Bloomberg, Respective Fund Houses, CIMB Chief Investment Office
Unless stated otherwise, returns and data are in MYR.

[ U.R. = Under Review

Please read carefully the disclaimer at the end of this report.
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Disclaimer

The information herein is not directed to, or intended for distribution to, or use by, any person or entity who is a citizen or resident of a locality in any jurisdiction,
state or country where such distribution, publication, availability or use would be contrary to law or regulation.

By accepting this publication/email/report/commentary, the recipient hereof represents and warrants that he is entitled to receive such
publication/email/report/commentary in accordance with the restrictions set forth below and agrees to be bound by the limitations contained herein. Any failure to
comply with these limitations may constitute a violation of law. This publication/email/report/commentary is being supplied to you strictly on the basis that it will
remain confidential. No part of this publication/email/report/commentary may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means
or (i) redistributed, published, circulated, reproduced or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior
written consent of CIMB Bank (as defined below).

This publication/email/report/commentary has been prepared by CIMB Bank and is solely for information and discussion purposes only. This
publication/email/report/commentary should not be construed as a recommendation, an offer to sell or a solicitation of an offer to buy or sell any securities, futures,
options or other financial instruments or to provide any investment advice or services. CIMB Bank is also not acting as an advisor or agent to any person to whom
this report is directed in respect of its contents.

Whilst CIMB Bank has taken all reasonable care to ensure that the information herein has been compiled from sources believed to be reliable and is not untrue or
misleading at the time of publication, CIMB Bank assumes no responsibility and makes no representations or warranties, of any kind, as to the accuracy or
completeness of this publication/email/report/commentary and this publication/email/report/commentary does not purport to contain all the information that a
recipient may require. CIMB Bank makes no express or implied warranty as to the accuracy or completeness of any such information and opinion contained in this
publication/email/report/commentary. The information and any opinion contained in this publication/email/report/commentary are subject to change without notice.
Neither CIMB Bank nor any of its affiliates, related companies, advisers or representatives are obliged to update any such information subsequent to the date
hereof. The projections, valuations and statistical analyses herein may be based on subjective assessments and assumptions and may use one of many
methodologies that produce different results and to the extent that they are based on historical information, they should not be relied upon as an accurate prediction
of future performance. All references to past performance are not a guide to any future performance. Nothing in this publication/email/report/commentary is intended
to be, or should be construed as an invitation by CIMB Bank to buy or sell, or as an invitation to subscribe for, any securities. The price and value of any investments
and indicative incomes herein contained may fluctuate either positively or negatively. It should be noted that investments in emerging markets are subject to
increased levels of volatility than more established markets. Some of the reasons for this volatility relates to the respective economy, political climate, credit
worthiness, currency and general market within that country. When investing in investments denominated in a foreign currency these transactions are also subject to
fluctuation in exchange rates.

Certain transactions mentioned in this publication/email/report/commentary may give rise to substantial risks and may not be suitable for all recipients. Please refrain
from acting on the information herein without first independently verifying its contents. Nothing in this publication/email/report/commentary constitutes a
representation that any recommendation herein is suitable or appropriate to a recipient's individual circumstances and does not take into account the specific
objectives or needs of any recipient given that it is not possible for CIMB Bank to have regard to the investment objectives, financial situation and particular needs of
each person who reads this report. Please seek independent professional legal and financial advice as to the contents of this publication/email/report/commentary
and the suitability of any investment product taking into account your specific investment objectives, financial situation or particular needs before you commit to
purchasing a product. For the avoidance of doubt, the recipient of this publication/email/report/commentary should not treat such content as advice relating to legal,
accounting, taxation, technical or investment matters.

Neither CIMB Bank, its affiliates and related companies (“CIMB Group”) nor any of their directors, employees or representatives accept any liability for any loss,
damage, costs, charges or expenses of whatsoever nature and howsoever arising (including but not limited to direct, indirect, special or consequential loss or loss of
profits or loss of opportunity) suffered by you or any third party in connection with the use of this publication/email/report/commentary or its content (including any
error, omission or misstatement herein, even if CIMB Bank has been advised of the possibility thereof). CIMB Group and their directors, associates, connected
parties and/or employees may own or have positions in securities of the company(ies) covered in this publication/email/report/commentary or any securities related
thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities. Further, CIMB Group do and seek to do business
with the company(ies) covered in this publication/email/report/commentary and may from time to time act as market maker or have assumed an underwriting
commitment in the securities or instruments mentioned in this publication/email/report/commentary and, together with its associates and related companies, their
directors, officers, employees and/or agents, may have or take positions or other interests in, and may effect transactions in securities or instruments mentioned
herein and may also perform or seek to perform broking, investment banking and other banking or financial services for the companies or issuers mentioned herein
and the affiliates and/or related companies of such companies or issuers.

CIMB Group may act as a principal or agent in any transaction contemplated by this document, or any other transaction connected with any such transaction, and
may as a result earn brokerage, commission or other income. In the ordinary course of our businesses, any member of the CIMB Group may at any time hold long
or short positions, and may trade or otherwise effect transactions, for its own account or the account of our other customers, in debt or equity securities or senior
loans of any company that may be involved in this transaction. This is a result of our businesses generally acting independent of each other, and accordingly there
may be situations where parts of the CIMB Group and/or our clients now have or in the future, may have interests, or take actions, that may conflict with your
interests. In recognition of the foregoing, CIMB Group is not required to restrict its activities as a result of this report and that CIMB Group may undertake any
business activity without further consultation with or notification to you.

Neither CIMB Group nor any of their directors, employees or representatives are to have any liability (including liability to any person by reason of negligence or
negligent misstatement) from any statement, opinion, information or matter (express or implied) arising out of, contained in or derived from or any omission from this
publication/email/report/commentary, except liability under statute that cannot be excluded.

This publication/email/report/commentary is private and confidential and is for the addressee's attention only. This publication/email/report/commentary is intended
for clients of CIMB Bank only. If you are not the intended recipient and have received this publication/email/report/commentary, you may not use, copy or
disseminate the information contained herein or hereto attached. Please also notify the sender/originator of the publication/email/report/commentary of the error and
destroy the publication/email/report/commentary and/or delete the publication/email/report/commentary from your computer and system. We do not assure the
security of information electronically transmitted, and your communication with us or request for communication through such means shall signify your acceptance of
such risk.

If at any time any provision or part of any provision, of this disclaimer is, or becomes, illegal, invalid or unenforceable in any respect under applicable laws, that shall
not affect the legality, validity or enforceability of any other provision, or part of that provision, of this disclaimer.

This publication/email/report/commentary has been produced by the corresponding CIMB Bank entity as listed in the table below. The term “CIMB Bank” shall
denote the relevant entity distributing or disseminating this publication/email/report/commentary in the particular jurisdiction referenced below.

Country CIMB Bank Entity
Malaysia CIMB Bank Berhad; and
CIMB Investment Bank Berhad

CIMB Bank has produced this publication/email/report/commentary. Please contact your Private Banker, Relationship Manager or walk into your nearest CIMB
Branch before acting in reliance on any information contained within this publication/email/report/commentary.



