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Macro News
US: Consumer confidence unexpectedly climbs on jobs outlook

US consumer confidence unexpectedly edged up in April to the highest this year as Americans grew more hopeful about the outlook for the
labour market. The Conference Board’s gauge increased to 92.8, from 92.2 in March, data out Tuesday showed. The median estimate in
a Bloomberg survey of economists called for a reading of 89. A measure of expectations for the next six months climbed in April, while a
gauge of present conditions ticked lower. The improvement in confidence, despite broader concerns tied to higher costs and war in the
Middle East, may reflect a fragile ceasefire between the US and Iran and signs of stabilisation in the labour market. Hiring rebounded in
March and more recent data point to limited layoffs. (Bloomberg)

US: Foreign automakers threaten to pull cheapest models from US without trade deal — report

Foreign automakers have warned the Trump administration that they could pull their cheapest car models from the US market if the US-
Mexico-Canada Agreement (USMCA) is not renewed or is watered down, the Wall Street Journal reported on Monday. Trump's economic
advisers have been told that some foreign automakers might not be able to build and sell cheaper cars for the US market if the USMCA no
longer exists or a renewed version does not significantly reduce tariffs on cars and auto parts made in North America, the report said, citing
people familiar with the discussions. Reuters could not immediately verify the report. The White House did not immediately respond
to Reuters' request for comment. The auto industry has urged the Trump administration to extend the USMCA, which faces a review this
year. Car companies call the trade deal crucial to American auto production. (Reuters)

CN: Vows stronger energy security with Iran peace deal elusive

China’s top leaders pledged to counter external shocks and enhance energy security, while highlighting better-than-expected growth so far
this year after the Iran war caused turmoil in global energy markets. China will “respond to external shocks and challenges in a systematic
way, enhance the level of energy and resource security, and counter various uncertainties with the certainty of high-quality development,”
the Communist Party’s decision-making Politburo led by President Xi Jinping said in its first economy-focused meeting after the war in Iran
broke out. While announcing no new measures, the meeting largely reaffirmed existing policy commitments, including a promise to maintain
ample liquidity and keep the currency “basically stable.” (Bloomberg)

UK: 10-year gilt yields head for highest close since 2008

British 10-year government bond yields were on course for their highest close since 2008 as rising oil prices stoked inflation fears and pushed
up borrowing costs globally, while concerns lingered about Prime Minister Keir Starmer's future. Ten-year gilt yields were four basis points
(bps) up on the day at 5.018% at 1434 GMT, on track to close above 5% for the first time since July 2008, and above their previous highest
close since then of 4.996% on March 20. "We expect volatility in gilts over the near-term. Gas powers much of the UK's electricity, but storage
is limited — making it especially vulnerable to a resurgence in inflation," analysts at BlackRock Investment Institute said. Oil prices rose 3%
on Tuesday to US$111 a barrel after a similar rise on Monday, pushing up yields across advanced economies. (Reuters)

EU: Inflation surge and eroding growth raise policy dilemma for ECB

Eurozone inflation expectations are surging on the fallout from the Iran war but economic growth is faltering, separate European Central
Bank surveys showed, raising a policy dilemma as opposing forces tug the bloc in different directions. The ECB is expected to keep interest
rates on hold at a meeting on Thursday but hikes are likely to be on the table at the next meeting in June as policymakers worry that an initial
energy-induced price shock could linger and push up inflation over the longer term. The dilemma is that rate hikes help ease price pressure
but also hit economic growth, which is already suffering from high energy, tariffs and uncertainty, raising the risk that the ECB's inflation fight
aggravates an already precarious situation. (Reuters)

JP: BOJ keeps rates steady but hawkish split points to June hike

The Bank of Japan kept interest rates steady on Tuesday but three of its nine-member board proposed hiking borrowing costs, signalling
policymakers' concerns over inflationary pressures from the Middle East conflict. The central bank also sharply revised up its price forecasts
and stressed vigilance to the risk of an inflation overshoot, signalling a strong chance of a rate hike in coming months. "While the BOJ kept
rates on hold, the three dissenting votes highlight the tensions monetary officials face," Fred Neumann, chief Asia economist at HSBC in
Hong Kong, said, noting energy shocks were fanning inflation and curtailing growth. "Given elevated inflation expectations in Japan, which
have increased further due to the energy crisis, the BOJ will need to raise interest rates in due course to prevent price pressures from building
further," he said. (Reuters)
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MY: KL luxury residential prices rise 1.1% in 2025 amid surge in direct investment abroad

Luxury residences in Kuala Lumpur showcased stable appreciation with a growth of 1.1% in 2025, according to a press statement issued on
the Knight Frank Wealth Report 2026. This performance is in line with the overall residential segment’s steady performance in recent years,
as transactions grew 5.4% from 399,008 units in 2023 to 420,545 units in 2024. Knight Frank Property Hub executive director Adrian Yeoh
said in the statement: “We’re looking at a mixed outlook in 2026, as supportive housing reforms such as the proposed Real Property
Development Act and Transforming and Empowering Data Usage in Housing (TEDUH) platform serve to buoy dampened market sentiment
amid wider uncertainty. Against this backdrop, prime residential assets continue to hold their value, though private capital and institutional
investors may look into diversification to mitigate risks.” (The Edge)

MY: West Asia conflict driving demand for EV, semiconductors, says deputy minister

Demand for semiconductors is expected to continue rising in tandem with the expansion of the electric vehicle (EV) industry, which is also
gaining momentum following the conflict in West Asia, said Investment, Trade and Industry Deputy Minister Sim Tze Tzin. He noted that the
industry is now moving towards higher-value chips that require more advanced sensors. “For example, the use of sensors such as Light
Detection and Ranging (LIDAR) is becoming increasingly important in EV development, which in turn requires more sophisticated and higher-
value chips,” he told reporters after delivering a speech at the SME-MNC Connect Day 2026. The event was organised by the Malaysia
Semiconductor Industry Association (MSIA) here on Tuesday. (Bernama)

MY: Labuan IBFC sees moderate growth in new business incorporations amid Middle East tensions

The Labuan International Business and Financial Centre (Labuan IBFC) foresees growth in new business incorporations in its hub this year
further moderating, as tensions in the Middle East begins to weigh on its outlook. New company incorporations and business registration in
Malaysia's offshore financial hub is projected to expand by around 3-5% in 2026, easing from the 5.1% growth recorded in 2025, according
to Labuan Financial Services Authority (Labuan FSA) director general Affendi Rashdi. Overall, in 2025, 41 new business licences were
issued, bringing the total to 808 licensed entities and 4,971 operating companies. “[So far,] the first quarter performance looks very good in
terms of licensing activity,” Affendi told The Edge after launching the regulator's 2025 market report. (The Edge)

MY: Labuan IBFC focuses on Islamic finance to stand out from global rivals

The Labuan International Business and Financial Centre (Labuan IBFC) is shifting its focus towards Islamic finance to set itself apart from
larger international centres, said Labuan Financial Services Authority (Labuan FSA) director general Affendi Rashdi. “We need to compete
smartly. We cannot compete head-on with global financial centres like Singapore and Hong Kong,” Affendi told The Edge after the launch of
the regulator’'s 2025 market report. “Instead, we focus on our niche — Islamic finance, digital finance, and areas where we can be a pioneer.”
Labuan IBFC, Malaysia’s mid-shore financial hub, has been positioning itself in specialised areas such as tokenisation and climate-focused
Islamic financial instruments, according to Affendi. These efforts are aimed at capturing emerging opportunities while differentiating itself
from larger, more established financial centres, he added. (The Edge)

MY: Anwar to mandate foreign tech companies provide high-skilled training for local talent

Foreign technology companies are required to provide high-skilled training opportunities to local talent as a prerequisite for investing in
Malaysia, said Prime Minister Datuk Seri Anwar Ibrahim. He said the focus currently encompasses the oil and gas industry as well as the
chemicals sector that meet the country’s latest needs, in addition to information technology (IT) and artificial intelligence (Al). “We do not
accept just bare minimum training, but want something that gives us a (greater) edge,” the prime minister said at the Temu Anwar session
and launch of UCSI University’s new building project here on Tuesday. Anwar said the government is intensifying efforts to develop Al talent
domestically to meet the requirements for the growing high-tech investments in Malaysia. He added that this is crucial to ensure the country
has a sufficient talent pool to support the influx of new investments in the technology and digital sectors. (Bernama)

MY: World Bank: Malaysia’s rising MHIT costs mainly driven by higher healthcare use

Cost pressures in Malaysia’s medical and health insurance/takaful (MHIT) sector are driven mainly by higher utilisation of healthcare services
and misaligned incentives, rather than sharp increases in treatment prices, according to a World Bank Group report. The World Bank said
Malaysia's service-level medical inflation remained modest compared with growth in claims paid and total billed amounts, implying that
increased utilisation of healthcare services is central to the sector’s affordability challenge. "Potentially avoidable inpatient episodes provide
a clear signal of misaligned incentives and gaps in clinical pathways," it said in the report titled "Cost Drivers in the Malaysia Health Insurance
and Takaful Sector: A First Look at the Centralised Claims Database", published on Tuesday. (Bernama)

MY: Warns of geo-economic fragmentation, urges rules-based trade

Malaysia has raised concern over the increasing risks posed by geo-economic fragmentation and unilateral measures affecting global trade
flows, stressing that economic engagement must remain transparent, non-discriminatory and supportive of an open and rules-based trading
system. Speaking at the 25th Asean-European Union Ministerial Meeting (AEMM) in Brunei’s capital on Tuesday, Malaysia’s Foreign Minister
Datuk Seri Mohamad Hasan said that in the current global environment, ongoing conflicts continue to have great repercussions on the global
economy. "These include disruptions to supply chains, heightened energy insecurity, and increased uncertainty, with growing implications
for livelihoods, and cost-of-living pressures on households," he said, driving home the point. (Bernama)
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MY: BNM: Financing of up to RM750,000 for SMEs under RM5bn relief facility

Bank Negara Malaysia (BNM) on Tuesday announced the details of the RM5 billion financing facility for small and medium-sized enterprises
(SMEs) affected by the ongoing global energy crisis. The facility, dubbed the SME Stabilisation Relief Facility, offers financing of up to
RM750,000 for eligible SMEs for a tenure of up to five years, at a maximum rate of 3.75% per annum, inclusive of guarantee fees, the central
bank said in a statement. The financing will be supported by guarantees of up to 80% from Credit Guarantee Corporation Malaysia (CGC),
particularly for SMEs without sufficient collateral. The measures follow a meeting between Prime Minister Datuk Seri Anwar Ibrahim and
financial institution chief executives last week, aimed at providing working capital support for viable businesses to sustain operations amid
uncertainty from the ongoing West Asia conflict. (The Edge)

MY: Govt assures minimal impact from electricity cost changes — Akmal

The government has assured that it will minimise any impact of changes in electricity costs on the public and the business sector despite
global fuel price uncertainties. Economy Minister Akmal Nasrullah Mohd Nasir said the measure included protection for the majority of
domestic consumers to ensure they were not burdened by rising living costs. “In this regard, about 7.5 million domestic consumers or about
85% of users consuming below 600kWh, will continue to be fully exempted from the Automatic Fuel Adjustment (AFA) charge,” he said at
the Global Supply Crisis briefing on Tuesday. He said the assurance was given despite electricity generation costs for May 2026 being
projected to increase to RM21.28 per million Btu compared with the base price of RM19.14 per million Btu, influenced by rising global coal
prices. (Bernama)

MY: Economy minister warns of rising food and construction costs, labour market pressure

Food prices and building material costs are under mounting pressure, according to Economy Minister Akmal Nasrullah Mohd Nasir, as global
supply disruptions continue to affect multiple sectors. In his latest update on the global supply chain crisis, Akmal said for April 20-22 this
year, selected food prices remained relatively stable with changes below 10%, but overall trends were mixed. Chicken rose 3.3% to
RM9.70/kg, Grade C eggs increased 7.3%, spinach climbed nearly 5% to RM5.59/kg, and fresh coconut milk rose 3.6% to RM16.41/kg,
reflecting early pressure from higher input and logistics costs. He said this reflects the importance of price monitoring covering upstream
factors such as fertiliser, diesel, energy, raw materials, production, transport and distribution, and not only retail prices. (The Edge)

Corporate News
PEB: To return RM62.9 mil cash to shareholders, seek delisting after PN16 regularisation plan collapses

Pimpinan Ehsan Bhd has proposed to distribute RM62.9 million in cash to shareholders and voluntarily delist from the Main Market of Bursa
Malaysia after the collapse of its long-delayed Practice Note 16 (PN16) regularisation plan involving renewable energy firm reNIKOLA
Holdings Sdn Bhd. In a Bursa Malaysia filing on Tuesday, Pimpinan Ehsan said it plans to undertake a capital reduction and repayment
exercise to return 91 sen per share to entitled shareholders on a date to be determined later. According to Bloomberg, Pimpinan Ehsan's
largest shareholder is Pitahaya (M) Sdn Bhd, which owns 37.4% or 25.85 million shares. Pitahaya is expected to receive about RM23.53
million based on the proposed 91 sen per share cash distribution. (The Edge)

KLCC: Flags cost pressures on retail, hotel segments amid Middle East tensions

KLCCP Stapled Group, controlled by Petroliam Nasional Bhd, said rising cost pressures may weigh on its retail and hotel segments this year
amid heightened economic uncertainty from prolonged Middle East tensions. However, the impact is expected to ‘remain manageable’ as
the group — comprising KLCC Property Holdings Bhd and KLCC Real Estate Investment Trust — continues to prioritise cost discipline and
operational efficiency, chief executive officer Datuk Mohd Salem Kailany told reporters after its annual general meeting on Tuesday. “The
outlook is that the market is expected to be challenging. | think what we need to do is put our heads down and look at all the details... If you
look at our performance, what you will see is that while revenue growth is in the single digits, we are able to extract more profit. (The Edge)

JASKITA: To acquire KT System for RM10 mil to enter power and utilities sector

Jasa Kita Bhd is acquiring KT System Sdn Bhd in a deal worth RM10 million as part of its efforts to enter the power and utilities infrastructure
sector. Jasa Kita said the acquisition would involve buying 1.3 million shares from KT System’s major shareholders Norza Holdings Sdn Bhd
and Nazarudin Salleh, resulting in a 100% equity stake, according to a bourse filing. The transaction will be paid via internally generated
funds and possibly bank loans, and is expected to be completed in the second quarter of the year. “This KT acquisition creates synergy and
serves as a strategic fit by combining KT’s established technical capabilities with Jasa Kita’s longer-term ambition to build a broader
engineering platform in the power infrastructure and utilities space,” said Jasa Kita group managing director Datuk Seri Iskandar Mizal
Mahmood. (The Edge)
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TROP: To acquire 15 land parcels in Langkawi for RM195.9 mil

Property developer Tropicana Corp Bhd is acquiring a total of 15 parcels of land measuring about 24.15 acres in Langkawi, Kedah for a total
of RM195.88 million. In a bourse filing on Tuesday, the group said its wholly-owned subsidiary Tropicana Scenic Development Sdn Bhd
(TSDSB) has entered into two separate sale and purchase agreements for the land acquisitions. Under the first agreement, TSDSB is
acquiring 14 parcels of land in Bandar Padang Lalang, Langkawi, from Maya Elemen Sdn Bhd for RM151.1 million. Tropicana said the site,
identified by the Langkawi Development Authority (Lada) as a key agro-tourism and commercial zone, will strengthen its strategic presence
in the area. (The Edge)

AVALAND: Buys Taman U-Thant land for RM86 mil for luxury residential project

Avaland Bhd said it is acquiring 7,613 square metres of freehold land in Taman U-Thant, Kuala Lumpur for RM86.04 million to expand its
presence in the high-end residential segment within the Klang Valley. In a Bursa Malaysia filing on Tuesday, the property developer said its
wholly-owned unit, Nexus Advertising Sdn Bhd, is buying the land from Tong Ah Company Sdn Bhd. The land, which is currently zoned for
residential use, is earmarked for a proposed high-rise residential development with a preliminary gross development value of about RM700
million, the group said. Avaland said the acquisition is aligned with its long-term strategy to strengthen and expand its footprint in the Klang
Valley. (The Edge)

SEM: Unit buys land in Seri Kembangan to set up food commissary

7-Eleven Malaysia Holdings Bhd said its 60%-owned unit has proposed to acquire a 2.13-acre land in Seri Kembangan for RM19 million on
which it plans to establish a food commissary. The freehold agricultural land, owned by several individuals, is currently used for fruit cultivation,
according to the group's bourse filing on Tuesday. “The proposed acquisition will enable the SEM Group to venture upstream into food
commissary, thereby facilitating its future expansion and operational plans,” said the convenience store operator. The group said the
acquisition by 60%-owned QVI Foods Sdn Bhd is expected to be completed by the second quarter of 2026. The purchase will be funded
through a combination of internally generated funds and bank borrowings. (The Edge)

NESTLE: Sees resilient outlook as 1Q net profit rises 27%

Nestlé (Malaysia) Bhd said it remains confident in its ability to navigate a volatile operating environment this year, after reporting a 27.1%
increase in net profit for the first quarter. Net profit for the first quarter ended March 31, 2026 (1QFY2026) rose to RM205.12 million from
RM161.34 million a year earlier, driven by solid topline growth, disciplined cost management and ongoing operational efficiencies across the
value chain. This marks its highest quarterly net profit since 1QFY2022, when it recorded RM205.18 million. Revenue for the quarter
increased 6.3% to RM1.88 billion from RM1.77 billion, supported by resilient domestic demand during the festive period and continued
contribution from export markets. (The Edge)

ECOSHOP: 3Q net profit rises over 15% on higher margins; declares 0.55 sen dividend

Eco-Shop Marketing Bhd said its net profit rose more than 15% in the third quarter, driven by higher revenue and improved margins.Net
profit for the three months ended Feb 28, 2026 (3QFY2026) stood at RM71.3 million, or 1.24 sen per share, compared with RM61.7 million,
or 1.15 sen per share, a year earlier, the dollar-store retailer said in a bourse filing on Tuesday. Revenue edged up 1% year-on-year to
RM743.7 million from RM736.4 million, driven by continued expansion of its store network. Eco-Shop added a net 20 stores during the
quarter, bringing its total to 429 outlets as at Feb 28, 2026, compared with 349 stores a year earlier. Sales transactions rose 4.5% to 31.3
million during the quarter, despite part of the period being affected by Ramadan. (The Edge)

LPI: Flags softer demand, volatile markets as 1Q net profit rises 1.6%

LPI Capital Bhd flagged softer demand for insurance amid broad economic slowdown and volatile markets as it kicked off 2026 with less
than 2% growth in net profit. The ongoing geopolitical conflict in the Middle East will continue to contribute to global market volatility, higher
energy prices, volatile investment environment and broader economic uncertainty, the general insurance company warned in a statement.
“Despite the softer demand for insurance arising from the broader economic slowdown, the group will continue its efforts to improve its
market share by further expanding its distribution channels,” LP| Capital said. (The Edge)

ALPHA: Says fertility care demand resilient to geopolitical conflicts as 3Q net profit rises 4.6%

Alpha IVF Group Bhd said demand for assisted reproductive services remains resilient and is not directly affected by geopolitical conflicts,
as the fertility specialist advances its regional expansion plans after posting a 4.6% rise in quarterly net profit. Net profit for the third quarter
ended Feb 28, 2026 (3QFY2026), increased to RM12.46 million from RM11.91 million a year earlier, according to the group's bourse filing
on Tuesday. Earnings per share inched up to 0.26 sen from 0.24 sen. Revenue rose 16.1% to RM47.12 million from RM40.60 million in
3QFY2025, driven by higher sales from local and China patients in its Malaysian centres. The revenue was principally derived from the
provision of assisted reproductive services focusing on in-vitro fertilisation (IVF) treatments. (The Edge)
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Upcoming key economic data releases ‘ Date
US Durable Goods Orders (Mom) (Mar) Apr 29
US Fed Interest Rate Decision Apr 30
US GDP (QoQ) (Q1) Apr 30
US Core PCE Price Index Apr 30
US Initial Jobless Claims Apr 30
US Chicago PMI Apr 30
US S&P Global Manufacturing PMI May 1
US ISM Manufacturing PMI May 1
US ISM Manufacturing Prices May 1

Source: Investing.com

Stock Selection Based on Dividend Yield

Bonia Corporation

British American Tobacco (M)
MBM Resources

Sentral REIT

CapitaLand Malaysia Trust
KIP REIT

MAG Holdings

Magnum

Sports Toto

Ta Ann Holdings
Paramount Corporation
TIME dotCom

Al-Salam REIT

RHB Bank

Al-Agar Healthcare REIT
Source: Bloomberg

Sector

Consumer
Consumer
Consumer
REIT
REIT
REIT
Consumer
Consumer
Consumer
Plantation
Property
Telco
REIT
Finance

REIT

Price (RM)

0.86
6.13
4.98
0.71
0.64
0.86
1.28
1.28
1.28
5.34
1.02
6.03
0.45
8.23
1.23
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Dividend/Share
(RM)

0.12
0.60
0.44
0.06
0.05
0.07
0.10
0.10
0.09
0.38
0.07
0.38
0.03
0.51
0.08

Dividend Yield
(%)

13.95
9.79
8.92
8.23
8.03
8.02
7.42
7.42
7.19
7.7
7.16
6.33
6.22
6.17
6.10

User guide: Mercury Securities compiles a list of dividend-yielding stocks for conservative long-term passive investors looking for regular income whilst

capping downside risk of their investment.

Methodology: The list above includes stocks that have a high dividend yield, estimated to be greater than 4% per annum. These stocks also have a history
of paying dividends consistently, having paid dividends for the past 3 years.
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IPO Tracker
GO Is.isting Issue Price No. Of Shares (m) Closing Listing
ought (RM/Share)  pyplic Issue  Offer for Sale Date Date
Manforce Group Berhad ACE Market 0.38 78.0 20.0 21 Apr 06 May
Inspace Creation Berhad ACE Market 0.25 68.5 29.3 22 Apr 08 May
Gold Li Holdings Berhad ACE Market 0.13 117.0 36.0 05 May 18 May
El Power Berhad ACE Market 0.48 129.5 70.0 06 May 21 May

Source: Bursa Malaysia
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Disclaimer & Disclosure of Conflict of Interest

The information contained in this report is based on data obtained from data and sources believed to be reliable at the time of issue of this report. However,
the data and/or sources have not been independently verified and as such, no representation, express or implied, are made as to the accuracy, adequacy,
completeness or reliability of the information or opinions in this report.

» o«

This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”, “estimate”, “intend”
and “expect” and statements that an event or result “may”, “will” or “might” occur or be achieved and other similar expressions. Such forward-looking
statements are based on assumptions made and information currently available to Mercury Securities Sdn Bhd. (“Mercury Securities”) and are subject to
known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievement to be materially different from
any future results, performance or achievement, expressed or implied by such forward-looking statements. Caution should be taken with respect to such
statements and recipients of this report should not place undue reliance on any such forward-looking statements. Mercury Securities expressly disclaims
any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or circumstances after the date

of this publication or to reflect the occurrence of unanticipated events.

Accordingly, neither Mercury Securities nor any of its holding company, related companies, directors, employees, agents and/or associates nor person
connected to it accept any liability whatsoever for any direct, indirect, or consequential losses (including loss of profits) or damages that may arise from
the use or reliance on the information or opinions in this publication. Any information, opinions or recommendations contained herein are subject to change
at any time without prior notice. Mercury Securities has no obligation to update its opinion or the information in this report.

This report does not have regard to the specific investment objectives, financial situation and particular needs of any specific person. Accordingly, investors
are advised to make their own independent evaluation of the information contained in this report and seek advice from, amongst others, tax, accounting,
financial planner, legal or other business professionals regarding the appropriateness of investing in any securities or the investment strategies discussed
or recommended in this report. Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that any investment or
strategy is suitable or appropriate to your individual circumstances or otherwise represents a personal recommendation to you. This report is not intended,
and should not under no circumstances be considered as an offer to sell or a solicitation of any offer or a solicitation or expression of views to influence
any one to buy or sell the securities referred to herein or any related financial instruments.

Mercury Securities and its holding company, related companies, directors, employees, agents, associates and/or person connected with it may, from
time to time, hold any positions in the securities and/or capital market products (including but not limited to shares, warrants and/or derivatives), trade or
otherwise effect transactions for its own account or the account of its customers or be materially interested in any securities mentioned herein or any
securities related thereto, and may further act as market maker or have assumed underwriting commitment or deal with such securities and provide
advisory, investment, share margin facility or other services for or do business with any companies or entities mentioned in this report. In reviewing the
report, investors should be aware that any or all of the foregoing among other things, may give rise to real or potential conflict of interests and should
exercise their own judgement before making any investment decisions.

This research report is being supplied to you on a strictly confidential basis solely for your information and is made strictly on the basis that it will remain
confidential. All materials presented in this report, unless specifically indicated otherwise, are under copyright to Mercury Securities. This research report
and its contents may not be reproduced, stored in a retrieval system, redistributed, transmitted, or passed on, directly or indirectly, to any person or
published in whole or in part, or altered in any way, for any purpose.

This report may provide the addresses of, or contain hyperlinks to websites. Mercury Securities takes no responsibility for the content contained therein.
Such addresses or hyperlinks (including addresses or hyperlinks to Mercury Securities own website material) are provided solely for your convenience.
The information and the content of the linked site do not in any way form part of this report. Accessing such website or following such link through the
report or Mercury Securities’ website shall be at your own risk.

This report is not directed to or intended for distribution or publication outside Malaysia. If you are outside Malaysia, you should have regard to the laws
of the jurisdiction in which you are located.

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.
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