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Market performance summary

EQUITY Currency 1M 3M YTD-9 AUG FY23 FY22 FY21 FY20

MSCI AC WORLD usD -3.7% 1.5% 8.3% 20.1% -19.8% 16.8% 14.3%
S&P 500 INDEX usbD -4.0% 3.2% 12.0% 24.2% -19.4% 26.9% 16.3%
NASDAQ COMPOSITE usD -8.8% 2.4% 11.6% 43.4% -33.1% 21.4% 43.6%
STOXX 600 EUROPE EUR -3.4% -1.8% 4.2% 12.7% -12.9% 22.2% -4.0%
JAPAN TOPIX INDEX JPY -13.9% -9.6% 4.9% 25.1% -5.1% 10.4% 4.8%
MSCI ASIA PACIFIC usD -4.9% -1.3% 3.6% 8.8% -19.4% -3.4% 17.1%
MSCI ASIA PAC EX-JAPAN usbD -4.1% 0.3% 4.6% 4.6% -19.7% -4.9% 19.8%
HANG SENG INDEX HKD -4.0% -8.0% 0.3% -13.8% -15.5% -14.1% -3.4%
BLOOMBERG ASEAN INDEX usb 0.8% 2.3% 1.5% 0.2% -2.9% 0.2% -9.2%
STRAITS TIMES INDEX SGD -4.4% -1.3% 0.7% -0.3% 4.1% 9.8% -11.8%
FTSE BURSA MALAYSIA KLCI MYR -0.9% -0.1% 9.7% -2.7% -4.6% -3.7% 2.4%
THAI SET THB -1.1% -5.8% -8.4% -15.2% 0.7% 14.4% -8.3%
JAKARTA COMPOSITE INDEX IDR 0.0% 1.7% -0.2% 6.2% 4.1% 10.1% -5.1%
MSCI EMERGING MARKETS uSD -3.8% -0.3% 3.9% 7.0% -22.4% -4.6% 15.8%
GLOBAL AGGREGATE BOND usD 3.3% 4.1% 0.7% 5.7% -16.2% -4.7% 9.2%
JPM ASIA CREDIT INDEX usD 1.7% 3.7% 4.8% 9.9% -13.0% -0.2% 5.9%
ASIA DOLLAR INDEX usD 1.4% 0.7% -1.8% -1.5% -6.9% -1.1% 4.4%
MALAYSIA CORP BOND INDEX USsD 1.1% 2.8% 4.0% 13.0% -12.1% 1.2% 6.3%
BRENT CRUDE OIL usD -8.0% -4.4% 3.4% -10.3% 10.5% 50.2% -21.5%
GOLD usD 1.6% 4.6% 17.9% 13.1% -0.3% -3.6% 25.1%
COPPER USD -14.2% -13.7% 1.3% 4.0% -12.1% 22.2% 22.6%

Source: Bloomberg, CIMB Chief Investment Office

As at 9 August 2024
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Key Messages for the Quarter

US growth risks are rising -  Reduce US equities; Bonds FXvolatility has risen - JPY Geo-political risks have risen
the FED will have to likely to out-perform carry trade unwinding likely - Buy Gold
accelerate rate cuts to continue
BONDS EQUITIES CURRENCIES
» Fed hints rate cut in Sept » Underweight US equities - caution on US » USD decline has begun- in line with Fed
easing expectations
» Barbell investment strategy: Buy short- technology
duration HY for higher return and long- » Tilt to defensives - Buy ASEAN = Malaysia » Trade the range using GDCI for yield
duration 1G to benefit from rate cuts + Singapore generation
» Buy USD, AUD, GBP: cheap currency and » China - range-bound until policy or data » Buy Gold on dips between 2350 - 2390
rate cut beneficiaries improves

Note: HY - High Yield bonds rated below BBB-/Baa3 and unrated bonds.
IG - Investment grade bonds rated at least BBB-/Baa3. Note: Dual Currency Investment (DCI), Gold DCI (GDCI), Currencies (FX)
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Policies in Transition - Is US recession coming ?

US leading economic indicator (LEI) in June still contracting

Peak: 01:3 07:12 20:2 » In June, the LEI fell slightly —0.2%, due to
Trough: 211 09:6 204
15 -
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gloomy consumer expectations, weak
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new orders, negative interest rate spread,
and higher initial jobless claims.

2 This indicates GDP growth will continue to

g v slowdown; albeit at a slower pace.
=y \/ 2» Market sentiment vulnerable to recession
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inverted UST yield curve and Sahm rule.
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Policies in Transition - Why is the Fed Finally Pivoting ?

Real GDP has Peaked Since 3023
-
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Source: Bloomberg, US Bureau of Economic Analysis, CIMB Chief Investment Office

» In Q2, US real GDP rose by 2.8% qoq
annualized, leading to a 2.1% annualized
growth rate in 1H2024, matching the
Fed’s 2024 estimate.

2» Despite this, economic challenges are
mounting. Consumer spending grew by
2.3% compared to 1.5% in Q1 but
remains below the average 3% rate of
2H2023.

» It is expected to slow further in 2H2024
due to weakening real disposable
income, dwindling pandemic-era savings,
and rising loan delinquencies driven by
high borrowing costs.



Policies in Transition - Why is the Fed Finally Pivoting ?

Clearer Signs of US Labour Market Weakness

EJ ~ 3 US companies are hiring fewer workers,
//\ with job openings near a 3-year low at
\/\ 8.18 million.

» Nonfarm job creation has significantly
slowed compared to the 12-month
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Unemployment rate rising
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Jobs opening falling | ' = 3 The July unemployment rate increased to
4.3%, the highest since late 2021,
A signaling a notable slowdown in the job

o= market.

Source: Bloomberg, CIMB Chief Investment Office



Policies in Transition - Why is the Fed Finally Pivoting ?

US Inflation is Getting Nearer to Fed's Target of 2%

& 2 Inflation is steadily progressing towards
7.00 the Fed’s 2% target. The US core PCE
6.00 index decreased to 2.6% yoy in May 2024
and remained unchanged in June 2024,
down from a peak of 5.58% in February

US PCE Price
Index YoY

5.00

US Core PCE Price
Index YoY

\/ 2022.
&5 » Rent and service inflation, significant
~ obstacles to disinflation, decelerated
US CPI, PCE & Core PCE more rapidly in May and June 2024.

trending downwards 200 These components account for 65% of
Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun

2021 | 2022 | 2023 | 2024 the PCE index and 32% of the CPI,
Source: Bloomberg, CIMB Chief Investment Office )
respectively.




Policies in Transition - Why is the Fed Finally Pivoting ?

US Manufacturing and Service Sectors Contracted in June

Services PMI contracted
for the second time
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Source: Institute for Supply Management, Bloomberg, CIMB Chief Investment Office

» In June, the US manufacturing sector
experienced its third consecutive month
of contraction, marking the 19th decline
in the past 20 months.

» Similarly, the US services sector
contracted for the second time in the last
three months.
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Policies in Transition - The Unwinding of Global Carry Trades

Net international investment of Japanese investors: JPY487tr as of 1024

Source: Bloomberg, CIMB Chief Investment Office

2» The Bank of Japan’s decision to raise
interest rates is prompting an unwinding
of yen-funded carry trades.

2 Japanese investors’ net international
investment amounted to JPY48Ttr
(USD3.4tr) as of 1Q24, a 17% increase
from three years ago.

» Will these investors sell their foreign
assets and repatriate back into the yen as
the BOJ continues to raise rates?

11



Markets in Transition - Fixed Income

Historically, peak US policy rates have been associated with significant declines in bond yields.

Probability of 100bps Cuts by end-2024 was Nearly a 100%
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Markets in Transition - Fixed Income

US bond market volatility has started to decline.
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Source: ICE BofA, Bloomberg, CIMB Chief Investment Office
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» US bond market volatility, though still
high by historical standards, has
decreased over recent months.

2 This aligns with expectations that the Fed
may start the next easing cycle at the
September FOMC meeting, greatly
favouring passive fixed income investors.



Markets in Transition - Equities

Volatility has just started to rise in US equities
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2» The VIX Index indicates a spike in the
expected volatility of the US stock market

» The S&P500 (SPX) has corrected to mean
valuations but the Semiconductor index
(SOX) remains at +1 std. dev. above mean
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Markets in Transition - Equities

US: Tech sell-off, what’s next?

Nasdaq remains above historical mean
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2» Underweight US equities on rising growth risks
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2 The recent selloff in US technology sector has
removed some froth, but valuations are still at or
above historical averages
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Markets in Transition - Equities

China: Has the Dragon lost its lustre?

Valuations are close to trough levels
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Source: Bloomberg, CIMB Chief Investment Office
As at 5 August 2024

» Neutral China on long term structural concerns
and escalating geopolitical tensions

2 Third Plenum delivered no surprises; market to
remain lacklustre until clearer signs of policy
implementation, economic recovery and/or
improvement in property sales

» Trading opportunities for higher risk investors
(16,400 - 19,000 range)

2 Trim exposure to stocks with weak fundamentals;
diversify to ASEAN
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Markets in Transition - Equities

Malaysia: Rerating just started- banks are next

KLCI valuation band
» Malaysia is a natural beneficiary of rising US-
China tensions as MNCs adopt China+1 strategy

FBMKLCI In dex
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2» Economic strength points to upside for banks’

B 17,00

ROE and dividends
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’ | N
e semiconductor stocks, and beneficiaries of the

u '
W Johor-Singapore special economic zone

o » MYR strength is an added tailwind

Source: Bloomberg, CIMB Chief Investment Office
As at 5 August 2024



Markets in Transition - Equities
Singapore: Ready for REITurns?

STI's dividend yield

- » Singapore to benefit from stable policies and
m W safe haven flows in this period of higher volatility
w2 Accumulate REITs and dividend yielders ahead of

/W M A/\/ gl LNV\“J MWW WVN W impending rate cuts

Source: Bloomberg, CIMB Chief Investment Office
As at 5 August 2024
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Markets in Transition - Currencies

Does Gold have room to appreciate?
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May

2 Gold has broken 2Q24 peak supported by risk
adverse trades and periods of weaker USD and
UST yields

2 Recent Gold upside limited by USD strength

2 Anticipation of lower global yields and risk
events (US election, geopolitical tensions)
supports stronger Gold

2 Buy Gold on dips between 2350 - 2390
2 Venture into GDCI's for better entry levels

19
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Recommended Asset Allocation

Asset Allocation

55% Fixed Income : 40% Equity : 5% Gold

UnderWt Neutral OverWt

FIXED INCOME (55%) O O O .
Sovereigns O O O .
Corporate Inv. Grade O O . O

Fixed Income A Overweight
N ] ) ) ) ] Corporate High Yield O O . O
Position for rate cuts in 2H2024 and 2025. A pivot towards USD, AUD and GBP bonds is advised, for respective
EQUITIES (40%) O@L]1OO

anticipated rate reductions and diversification.
us. OCeLJOO

(Key Change: 5% allocation is shifted from Equity to Fixed Income)

E(]Uities V¥V Underweight

ASEAN is inexpensive, and China will be range-bound. In ASEAN, we are OW Malaysia and Singapore. US looks Asia ex-Japan O O . O O

pricey (21.2x PER for 8.6% growth) at the index level. Hong Kong/China O O . O O
ASEAN OOL1eO

Cash and Altematives

We have allocated 5% to Gold. A hedge against geo-political risks (likely to worsen), and eventual decline in GOLD (5%) O O . O

policy rate and bond yields into 2025. Buy via DCI during temporary weakness offers better entry levels.

Source: CIMB Chief Investment Office



Implication for Fixed income

KEY INVESTMENT STRATEGIES

2» Allocate 55% of portfolio to fixed income;

2 Hold-to-maturity for regular income, ride out of market volatility.

2 Utilize up to 50% leverage to enhance return. Carry to improve on rate cuts.

No Landing

2 Elevated inflation, US economy
remains strong.

2 Rate rises by 25-50 bps, credit
spreads tighten.

» Own: TIPS, T-bills, short-duration
HY bonds.

2 Avoid: STRIPS, long-duration UST
& IG bonds.

Base Case: Rising Recession Risk

» Fed to meet its 2024-25 employment and
inflation goals.

2» Fed may accelerate rate cuts; tight credit
spreads to persist until credit cycle ends.

2» Own: STRIPS, long-duration UST & IG bonds,
short-duration HY bonds.

» Preferred markets: USD, GBP, AUD, EUR and
MYR.

Note: TIPS — Treasury Inflation-Protected Securities, STRIPS — Separate Trading of Registered Interest and Principal Securities.

Hard Landing
2 Strong policy response ensues.

2» Rate eases over 300 bps by end-
2025, credit spreads jump.

2» Own: STRIPS, long-duration UST
and IG corporate bonds.

2 Avoid: HY Corporate bonds.
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Barbell Fixed Income Strategy to Maximize Retumns

The conundrum: Near term risks vs. Rate cut opportunities - how to maximize profits?

A Barbell Strategy is the ideal solution.
Buy long-duration (10+ year) IG USD bonds, alongside short-duration (1-3 year) HY USD corporate bonds.

Alternatively, diversify into AUD and GBP corporate bonds, focusing on short-duration HY bonds. IG long-duration AUD and GBP bonds offer
additional benefits when the RBA and BOE cut rates

Short-duration HY Bonds
2» Offer a cushion through high
Long-duration IG Bonds recurring income.
» Substantial potential gains during Long-duration  Short-duration » Less sensitive to event risks
rate cut cycle. and lower volatility.
IG Bonds HY Bonds _ _
» Has historically performed well. » Short-duration  yields are

currently elevated in inverted
yield curve, where short-tenor
yields exceed medium-tenor
yields.

2 This includes US Treasury bonds.
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Implications for Equities

S&P 500 appears vulnerable to further correction

HSI could be range-bound unless policy improves

STl offers a compelling dividend yield
FBMKLCI is attractively priced for growth

Index S&P 500 Hang Seng Straits Times FBMKLCI
Indexlevels on 5 August 2024 5,186 16,698 3,244 1,536
Year to Date (YTD) performance 8.7% -2.0% 0.1% 5.6%
2024F Price to Earnings ratio (PER) (x) 21.2 8.2 10.3 14.1
5-year Mean PER (X) 195 10.1 12.3 14.4
2024F Earnings Per Share (EPS) growth 8.6% 7.7% 6.7% 6.8%
2025F EPS growth 14.1% 6.9% 2.7% 8.8%
2024F Return on Equity (ROE) 18.5% 10.5% 9.9% 9.3%
2023 Price to Book (P/B) (X) 4.33 0.91 1.06 1.31
2024F Dividend Yield 1.6% 4.7% 5.9% 4.5%

Source: Bloomberg, CIMB Chief Investment Office
As at 5 August 2024



T 4 A Vv
I m pI Icatl 0 ns for Fx Sideways  Bullish Bearish

Outlook usD Developed Markets Emerging Markets
» Near-term USD support if risk sentiments
deteriorates
» Limited USD upside on anticipation of rate AUD <4 MYR A
cuts 4 > EUR 4 IDR <
GBP <4r SGD y N
» Sustainability of China stimulus rollouts will JPY A THB A
impact ASEAN FX accordingly
» Maghnitude of rate cuts to dictate FX direction
ch winds (if amy) f AUD MYR
» China recovery tailwinds (if any) supportive o EUR A IDR A
ASEAN FX V GBP SGD
» Narrowing rate differentials supportive JPY THB
of higher yielding FX

25
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Global Macro

Fixed Income

Equities

Summary of Key Risks

Fed is behind the curve in cutting rates

No-landing scenario or fiscal indiscipline in the US may resultin
substantially higher yields

Big 6 tech earnings continue to disappoint- negative implication to
global equities

USD weakens faster than expected

26



Conclusion

Be risk aware on equities « Underweight US equities - cautious on US technology; Overweight
ASEAN and selective in Asia

US economy- going » The Fed has pivoted and rate cuts are imminent. US economy is
through a soft patch clearly slowing. The investment case for fixed income has finally
arrived

 Adjust asset allocation to 55% fixed income, 40% equity and 5%
Asset allocation gold

* Buy Gold on weakness and sell USD into strength
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Disclaimer (1/3)

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 (ii) 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.
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Disclaimer (2/3)

» 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.
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Disclaimer (3/3)

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.
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UNIT TRUST DISCLAIMER

THIS DOCUMENT IS PROVIDED TO YOU FOR INFORMATION PURPOSES ONLY AND IT MAY NOT BE REPRODUCED, DISTRIBUTED OR PUBLISHED BY ANY
RECIPIENT FOR ANY OTHER PURPOSES. IT SHOULD NOT BE CONSTRUED AS AN OFFER OR A SOLICITATION OF AN OFFER TO PURCHASE OR
SUBSCRIBE. THE INFORMATION CONTAINED HEREIN HAS BEEN DERIVED FROM SOURCES BELIEVED TO BE RELIABLE AND IS CURRENT AS OF THE
DATE OF PUBLICATION. NO REPRESENTATION OR WARRANTY IS MADE NOR IS THERE ACCEPTANCE OF ANY RESPONSIBILITY OR LIABILITY MADE AS
TO THE ACCURACY, COMPLETENESS OR CORRECTNESS OF THE INFORMATION CONTAINED HEREIN. EXPRESSIONS OF OPINION CONTAINED HEREIN
ARE SUBJECT TO CHANGE WITHOUT NOTICE. INVESTMENTS IN UNIT TRUSTS ARE NOT OBLIGATIONS OF, DEPOSITS IN, GUARANTEED OR PROTECTED
BY CIMB BANK BERHAD / CIMB ISLAMIC BANK BERHAD (“CIMB”) AND ARE SUBJECT TO INVESTMENT RISKS, INCLUDING BUT NOT LIMITED TO THE
POSSIBLE LOSS OF THE PRINCIPAL AMOUNT INVESTED. INVESTORS ARE ADVISED TO READ AND UNDERSTAND THE PRODUCT HIGHLIGHTS SHEET,
MASTER PROSPECTUS / INFORMATION MEMORANDUM AND ITS SUPPLEMENTAL MASTER PROSPECTUS / INFORMATION MEMORANDUM FOR UNIT
TRUSTS WHICH HAVE BEEN REGISTERED WITH THE SECURITIES COMMISSION BEFORE INVESTING. FOR COPIES OF THE PRODUCT HIGHLIGHTS SHEET
AND PROSPECTUS / INFORMATION MEMORANDUM, VISIT US AT OUR NEAREST BRANCH. UNIT PRICES AND INCOME DISTRIBUTION, IF ANY, MAY RISE OR
FALL. INVESTORS SHOULD ALSO CONSIDER ALL FEES AND CHARGES INVOLVED BEFORE INVESTING. UNITS WILL BE ISSUED UPON RECEIPT OF
COMPLETED APPLICATION FORM AND ARE SUBJECTED TO TERMS & CONDITIONS CONTAINED THEREIN. PAST PERFORMANCE OF THE FUND IS NOT AN
INDICATION OF FUTURE PERFORMANCE AND INCOME DISTRIBUTIONS ARE NOT GUARANTEED. INVESTORS SHOULD RELY ON THEIR OWN EVALUATION
TO ASSESS THE MERITS AND RISKS OF ANY INVESTMENT. INVESTORS WHO ARE IN DOUBT AS TO THE ACTION TO BE TAKEN BY THEM SHOULD
CONSULT THEIR PROFESSIONAL ADVISERS IMMEDIATELY. UNIT TRUSTS ARE NOT PROTECTED BY PERBADANAN INSURANS DEPOSIT MALAYSIA.
INVESTORS SHOULD NOT MAKE PAYMENT IN CASH TO A UNIT TRUST CONSULTANT OR ISSUE A CHEQUE IN THE NAME OF A UNIT TRUST.




WARNING

FLOATING RATE NEGOTIABLE INSTRUMENTS OF DEPOSIT (FRNID) WARNING

THIS PRODUCT IS PRINCIPAL GUARANTEED BY THE ISSUING BANK UPON MATURITY ONLY. IF THE PRODUCT IS REDEEMED OR SOLD PRIOR TO
MATURITY, THE CUSTOMER MAY LOSE PART OF THE INITIAL DEPOSIT AMOUNT. THE RETURNS ON THIS PRODUCT ARE UNCERTAIN AND THE CUSTOMER
RISKS EARNING NO RETURNS AT ALL. THE CUSTOMER IS REMINDED THAT THIS PRODUCT IS NOT INSURED BY PERBADANAN INSURANS DEPOSIT
MALAYSIA.

NON-PRINCIPAL PROTECTED AUTOCALLABLE EQUITY LINKED STRUCTURED PRODUCT WARNING

THE RETURNS ON YOUR STRUCTURED PRODUCT INVESTMENT WILL BE AFFECTED BY THE PERFORMANCE OF THE UNDERLYING ASSET/REFERENCE,
AND THE RECOVERY OF YOUR PRINCIPAL INVESTMENT MAY BE JEOPORDISED IF YOU MAKE AN EARLY REDEMPTION. THIS STRUCTURED PRODUCT
INVESTMENT IS NOT INSURED BY PERBADANAN INSURANS DEPOSIT MALAYSIA.

DUAL CURRENCY INVESTMENT (DCIH / GOLD CONVERTIBLE / REVERSE GOLD CONVERTIBLE STRUCTURED PRODUCT (GCI) WARNING

THE RETURNS ON YOUR STRUCTURED PRODUCT INVESTMENT WILL BE AFFECTED BY THE PERFORMANCE OF THE UNDERLYING ASSET/REFERENCE,
AND THE RECOVERY OF YOUR PRINCIPAL INVESTMENT MAY BE JEOPARDISED IF YOU MAKE AN EARLY REDEMPTION. THIS STRUCTURED PRODUCT
INVESTMENT IS NOT INSURED BY PERBADANAN INSURANS DEPOSIT MALAYSIA.

BONDS AND SUKUK WARNING

YOU ARE ADVISED TO READ THE ATTACHED INFORMATION MEMORANDUM/OFFERING CIRCULAR/PROSPECTUS/PRINCIPAL TERMS AND CONDITIONS
FOR A DETAILED DESCRIPTION OF THE TERMS AND FEATURES OF THE PRODUCT. CUSTOMER MAY LOSE PART OR ALL OF THE INITIAL INVESTMENT.
THIS IS NOT A PRINCIPAL PROTECTED INSTRUMENT. THE PRODUCT IS NOT PROTECTED BY PERBADANAN INSURANS DEPOSIT MALAYSIA.




