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Macro News
US: Treasury yields down on truce hopes

The yield on the 10-year US Treasury note fell to 4.46%, extending the drop from the 16-month high of 4.7% touched on May 20th as reports
of an interim deal between the US and Iran limited the inflationary outlook. The US and Iran reportedly agreed to a 60-day memorandum of
understanding that extends the current ceasefire and gradually restores the flow of tankers and commercial vessels through the Strait of
Hormuz. Energy prices pared their rebound, adding support for Treasuries after inflation gauges did not surprise to the upside. PCE inflation
rose as expected, and first quarter GDP revision was revised downwards on softer investment growth. (US Department of the Treasury)

US: New home sales slump in April amid higher mortgage rates, prices

Sales of new US single-family homes fell in April as the boost from better weather faded and mortgage rates remained elevated. New home
sales dropped 6.2% to a seasonally adjusted annualised rate of 622,000 units last month, the Commerce Department's Census Bureau said
on Thursday. Sales were weighed down by winter storms in January before bouncing back in February and March as temperatures warmed
up. Sales last month tumbled in the Northeast, South and Midwest, but rose in the West. New home sales, which are counted at the closing
of a contract, account for a small share of US home sales and tend to be volatile on a month-to-month basis. They declined 11.3% on a year-
over-year basis in April. (Reuters)

US: Fed’s Musalem says officials can’t rely on Al boom to fix inflation

Federal Reserve (Fed) Bank of St Louis president Alberto Musalem said US policymakers cannot depend on a potential productivity boom
from artificial intelligence (Al) to ease elevated inflation. “I believe it would be risky to rely on the prospect of higher productivity growth in the
future to solve our inflation problem today,” Musalem said on Thursday in remarks prepared for a conference in Reykjavik, Iceland. The war
with Iran has renewed price pressures and led more policymakers to warn that interest rates may need to go higher if inflation remains
elevated. (Bloomberg)

US: First-quarter GDP growth revised lower to 1.6% pace

US economic growth was not as strong as initially thought in the first quarter, and momentum is set to slow this quarter, with the war with
Iran stoking inflation and squeezing household finances. Gross domestic product increased at a 1.6% annualised rate last quarter, the
Commerce Department's Bureau of Economic Analysis said in its second estimate of first-quarter GDP on Thursday. Growth was previously
reported to have advanced at a 2.0% pace. Economists polled by Reuters had expected that GDP growth would be unrevised at a 2.0% rate.
(Reuters)

US: Weekly jobless claims increase marginally amid low layoffs

The number of Americans filing claims for unemployment benefits increased marginally last week amid relatively low layoffs, despite the
dragging war with Iran. Initial claims for state unemployment benefits rose 5,000 to a seasonally adjusted 215,000 for the week ended May
23, the Labor Department said on Thursday. Economists polled by Reuters had forecast 211,000 claims for the latest week. Claims have
been tucked in a 190,000-230,000 range this year. Outside high-profile job cuts by technology firms related to artificial intelligence, layoffs
have remained generally low, despite uncertainty, first from last year's sweeping import tariffs and now the US-Israel war with Iran. (Reuters)

US: PCE inflation firmer in April

US inflation increased at its fastest pace in three years in April, driven by higher energy prices amid the war with Iran, and cementing
economists' views that the Federal Reserve could hold interest rates unchanged well into next year. The personal consumption expenditures
price index jumped 3.8% in the 12 months through April, the largest rise since May 2023, the Commerce Department's Bureau of Economic
Analysis said on Thursday. PCE inflation advanced by an unrevised 3.5% in March. Economists polled by Reuters had forecast PCE inflation
increasing 3.8% year-on-year. The PCE price index rose 0.4% month-on-month in April after shooting up 0.7% in March. (Reuters)

US: Treasury rolls out Trump Accounts app nationwide

The US Department of the Treasury said on Thursday it had launched Trump Accounts on app stores nationwide, advancing a policy initiative
that aims to create millions of investment accounts for children. The rollout marks a key step in implementing the programme, which seeks
to encourage long-term investing from an early age through government-backed starter accounts. "This groundbreaking new app will make
it easy for millions of Americans to sign up, contribute and watch their investments grow in value," Treasury Secretary Scott Bessent said in
a video posted on social media platform X on Thursday. (Reuters)

US: Gas buyers cancel cargoes as Iran war sends freight soaring

Some buyers of US liquefied petroleum gas (LPG) cancelled shipments that would typically be bound for Asia following a surge in freight
rates sparked by the conflict in the Middle East. At least two cargoes scheduled to load next month from export terminals on the US Gulf
Coast were cancelled, and some buyers are in talks to terminate more shipments, according to people familiar with the matter. They asked
not to be identified because they’re not authorised to speak to the media. Asian LPG buyers were forced to scramble for more US supplies
after the Iran war led to the near-closure of the Strait of Hormuz, choking off flows from the Persian Gulf. (Bloomberg)
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US: Treasury sanctions Iran's Hormuz strait authority

The United States has sanctioned the Persian Gulf Strait Authority, the body Iran has set up to manage the Strait of Hormuz,
the Treasury Department said on Wednesday. The authority is a body Iran has set up to manage requests for passage through the Strait of
Hormuz. Tehran's grip on the strait, the conduit for about a fifth of the global oil supply, has sent the world economy into turmoil. It closed the
strait after the US and Israel launched its war against Iran on Feb 28. Anyone cooperating with the authority may be providing support to and
receiving services from Iran's Islamic Revolutionary Guard Corps and may be sanctioned, the Treasury said in a statement. (Reuters)

UK: Food companies plan to raise prices after Iran war takes toll

British food and drink manufacturers plan to raise prices in response to higher costs caused by the Middle East conflict, a move that threatens
to pile more pressure on households. More than four-fifths of producers surveyed by the Food and Drink Federation (FDF) said they will pass
on higher costs to customers after paying more for energy, transport, packaging, fertiliser and ingredients. Around a third plan to restructure
or cut jobs, and more than a quarter plan to cancel or pause planned investment, the trade body said Thursday. (Bloomberg)

EU: Lagarde says central-bank credibility is key in new world order

European Central Bank (ECB) president Christine Lagarde said that governments might be inclined to tighten their grip on monetary
authorities and stressed that upholding central-bank independence is even more important in an increasingly challenging global order.
Invoking Napoleon Bonaparte, who in 1800 founded the Banque de France and years later, as the demands of the state grew, gradually took
back the independence he had granted, the Frenchwoman said that “it is precisely this temptation that the period ahead is likely to sharpen.”
(Bloomberg)

EU: Chief economist sees persistent impact on inflation from Iran war

The energy shock caused by the Middle East conflict will likely have a persistent impact on inflation even if there is a quick solution to the war,
the European Central Bank's (ECB) chief economist Philip Lane said on Thursday. While oil prices historically tended to revert to original
levels after a burst of increases, the current episode may be different as energy costs may stay elevated with countries restocking inventory
or diversifying their energy mix, he said. "We had an overnight, fairly quick and big decline in global oil supply, which has been masked until
now by inventories," Lane said at a conference hosted by the Bank of Japan (BOJ) and its think tank in Tokyo. (Reuters)

CN: Says EU cherry picking to justify trade curbs, warns of response

China's foreign ministry on Thursday accused the European Union of cherry-picking data to justify claims of imbalanced trade, after a report
that the EU would broaden import quotas and tariffs on Chinese goods. "If one looks only at trade in goods, without considering trade in
services and investment income, focus only on headline trade figures, not the structure of trade and where profits flow ... it will naturally lead
to a one-sided conclusion of trade imbalance," said Mao Ning, a ministry spokesperson, at a regular press conference. (Reuters)

CN: PBOC tells Chinese banks to boost May lending as credit weakness persists

China's central bank has instructed banks to boost lending this month, people with knowledge of the matter said, underscoring Beijing's
continued efforts to support an economy squeezed by higher energy costs and stubbornly weak domestic demand. The People's Bank of
China issued the informal guidance to some major state-owned banks last week as household and corporate loan demand has remained
weak this month after lending unexpectedly fell in April, the sources said. The sources asked not to be named as they were not authorised
to speak to the media on the subject. China's monthly credit data is closely watched as a barometer of activity in the world's second-largest
economy. (Reuters)

MY: Steps on gas, cuts coal use as power demand surges to record

Malaysia is tapping its offshore gas reserves to meet record power demand driven by a searing heatwave and data centres, even as countries
across Asia burn more coal to make up for liquefied natural gas (LNG) shortages due to the US-Israeli war on Iran. Electricity demand in
Peninsular Malaysia — which accounts for about 80% of national demand — increased 11.5% annually in April and was largely met by a
50.5% surge in gas-fired power, data from Malaysia's Grid System Operator (GSO) showed. Gas-fired output grew at the fastest pace since
at least 2018 to a record 5.54 terawatt-hours (TWh) in April, while coal-fired generation fell at the steepest pace in more than three years to
6.67 TWh, the data showed. From May 1 to 27, gas-fired power rose 28.3%, while coal-fired output was 4.8% lower. (Reuters)

Corporate News
MAYBANK: Starts 2026 a tad softer as sharply lower markets gain drags

Malayan Banking Bhd reported a 4% decline in earnings in the first quarter as sharply lower non-interest income from tough markets offset
higher interest income. Net profit at Malaysia’s biggest bank by assets was RM2.48 billion for the three months ended March 31, 2026
(1QFY2026) compared to RM2.59 billion over the same period a year earlier. Net interest income grew 3.2% while other operating income,
including fees and trading gains, fell 47%, according to its bourse filing on Thursday. “The group aims to build scalable businesses in Islamic
finance, regional wealth management, regional transactions and payments, as well as regional corporate and investment banking,” the bank
also known as Maybank said. No interim dividend was declared. (The Edge)
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MATRIX: Posts record FY2026 revenue, appoints Kelvin Lee as group managing director

Matrix Concepts Holdings Bhd posted its highest-ever annual revenue in the financial year ended March 31, 2026 (FY2026), supported by
stronger property development contributions and new project launches, although quarterly earnings softened on margin pressure. In a bourse
filing, net profit for FY2026 rose 2.5% to RM219.33 million from RM214.03 million a year earlier, while revenue climbed 18.15% to RM1.36
billion — marking the group’s highest annual top line to date. In a separate filing, Matrix Concepts announced that Kelvin Lee Chin Chuan,
35, has been appointed as the group managing director, effective June 1. Kelvin is the son of group executive deputy chairman Datuk Seri
Lee Tian Hock. (The Edge)

UOADEV: Group co-founder CS Kong passes away

UOA Group co-founder and UOA Development Bhd executive director and managing director Kong Chong Soon @ Chi Suim, or better
known as CS Kong, has passed away at the age of 85. In a filing with the bourse on Thursday, UOA Group co-founder and UOA Development
chairman Kong Pak Lim said he passed away peacefully on May 27, 2026. Chong Soon was appointed a director and MD of UOA
Development on May 27, 2004. UOA Development chairman Kong Pak Lim will assume the role and responsibilities of MD until a new one
is formally appointed within three months. Further announcements regarding board arrangements will be made in due course. (The Edge)

AMBANK: Raises dividend payout amid record FY2026 earnings

AMMB Holdings Bhd raised its dividend payout as earnings hit a new record high in the recently-ended financial year driven by both interest
and non-interest income. Net profit at Malaysia’s sixth-largest banking group by asset was RM2.1 billion for the 12 months ended March 31,
2026 (FY2026) compared to RM2.0 billion a year earlier. Net interest income rose 4.5%, backed by higher margin, while non-interest income
grew 5.1% mainly from trading gains. AMMB declared a final dividend per share of 22.5 sen, bringing total dividend for FY2026 to 35.0 sen
per share, representing a higher payout ratio of 55% of its net profit versus 50% in FY2025, according to its bourse filing on Thursday. (The
Edge)

INSAS: Trims Inari Amertron holding in RM186m share sale

Insas Bhd said its wholly-owned units Insas Plaza Sdn Bhd and Insas Technology Bhd have sold 100 million shares in Inari Amertron Bhd
for RM186 million, trimming the investment group’s stake in the outsourced semiconductor assembly and test provider to 9.67%. The shares
were disposed of at RM1.86 apiece through direct business transactions arranged by Insas’ brokerage unit M&A Securities Sdn Bhd,
according to a Bursa Malaysia filing on Wednesday. The sale price represented a 1.59% discount to Inari Amertron’s last closing price of
RM1.89 on May 18 and a 0.77% discount to its volume-weighted average price of RM1.8745. (The Edge)

HENGYUAN: Swings to RM525m profit in 1Q on stronger refining margins

Hengyuan Refining Company Bhd saw its strongest quarter in four years in the January-March period this year, driven by higher average
selling prices across key refined products amid geopolitical tensions in the Middle East, supported by stable plant operations and disciplined
financial risk management. Net profit for the first quarter ended March 31, 2026 (1QFY2026) surged to RM525.55 million — its third straight
profitable quarter — reversing a net loss of RM170.45 million incurred a year earlier, the downstream oil and gas company's Bursa Malaysia
filing showed. Revenue jumped 92.5% to RM4.62 billion from RM2.40 billion in 1QFY2025, underpinned by higher sales volumes. No
dividend was declared with the results. (The Edge)

MULPHA: Returns to the black in 1Q on higher Australian property sales

Real estate developer Mulpha International Bhd swung back to profit in the first quarter, lifted by stronger property settlements in Australia
and improved contributions from its hotel operations. For the three months ended March 31, 2026 (1QFY2026), Mulpha posted a net profit
of RM9.41 million versus a net loss of RM4.08 million in the previous year. Revenue was also up by 37% to RM289.57 million, compared to
RM211.33 million in the previous year’s corresponding quarter. In a bourse filing with Bursa Malaysia, Mulpha said the improved earnings
was driven by higher sales recognition from residential projects in Australia, particularly developments under subsidiaries Norwest Quarter
and Sanctuary Cove. (The Edge)

MCEMENT: 3Q net profit rises 35% on stronger ready-mixed concrete demand

Malayan Cement Bhd’s net profit rose 34.93% year-on-year in the third quarter, driven by stronger demand for its ready-mixed concrete and
dry mix products. YTL Cement Bhd owns a controlling 59.254% interest in the company. Net profit came in at RM246.7 million in the third
quarter ended March 31, 2026 (3QFY2026), up from RM182.84 million a year ago, its Thursday’s bourse filing showed. The group also
attributed the stronger quarterly earnings to rigorous cost management and operational efficiency measures, including increased adoption
of renewable energy and waste heat recovery plants, optimisation of advanced technological systems, as well as lower operational and
maintenance costs. The group did not declare any dividend for the quarter under review. (The Edge)
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IJM: Whopping RM172 mil worth of impairment and provision drag IJM into the red

IJM Corp Bhd concluded its fiscal year 2026 with a quarterly net loss — its first quarter in the red since 2008 — weighed down by unrealised
foreign exchange (forex) losses and a hefty impairment on unsold inventories that completely offset the group's higher revenue. This resulted
in the construction and infrastructure group recording a net loss of RM173.89 million for the fourth quarter ended March 31, 2026 (4QFY2026),
as opposed to a net profit of RM128.95 million in the corresponding quarter a year ago. Revenue grew 4.2% to RM1.87 billion from RM1.79
billion, its bourse filing showed. (The Edge)

PMETAL: Net profit soars 35% to fresh record of RM624.5 mil in 1Q

Press Metal Aluminium Holdings Bhd’'s record-breaking strike continued in the first quarter ended March 31, 2026 (1QFY2026). The
aluminium smelter, whose share price has rockets 79% year-to-date, announced that its net profit jumped by 35.2% to RM624.5 million for
1QFY2026 versus RM461.77 million a year ago. This is the third consecutive quarter of record profit. Press Metal attributed the strong profit
growth to higher aluminium prices, coupled with an increase in sales volumes and lower input costs, according to its bourse filing with Bursa
Malaysia on Thursday. Quarterly revenue grew by 5.2% to RM4.1 billion, with support from improved delivery volumes and firmer realised
aluminium prices. (The Edge)

PHARMA: Wins RM282 mil contract to supply insulin products to public healthcare institutions

Pharmaniaga Bhd confirmed on Thursday that it has secured a three-year contract worth RM281.7 million to supply human insulin to
government hospitals. The Edge, citing sources, reported on April 1 that the pharmaceutical group had been awarded the contract, with the
group expected to manufacture the product in-house at its Puchong facility, making it the first local company to produce human insulin in the
country. On Thursday, Pharmaniaga said the government had accepted the tender offer from its wholly-owned subsidiary, Pharmaniaga
Lifescience Sdn Bhd, to supply human insulin under the Ministry of Health’s procurement. A formal agreement will be signed at a later date.
(The Edge)

MBSB: 1Q net profit drops 64% as income slips, provisions jump

MBSB Bhd said on Thursday its net profit fell 64% in the first quarter from a year earlier as a jump in provisions and decline in interest income
offset non-interest income gain. Net profit at the financial services firm was RM30.14 million for the three months ended March 31, 2026
(1QFY2026) versus RM84.7 million in the same quarter last year. Expected credit losses — provisions to cover bad debts or financing turning
sour — totalled RM73.58 million during the quarter. Net interest income was down 39% while non-interest income, such as fees and trading
gains, was nearly 70% higher. Overall, total income was down 26% year-on-year to RM260.48 million. (The Edge)

YTL: 3Q net profit falls 25% to three-year low despite higher revenue

YTL Corporation Bhd’s net profit fell 24.6% to RM325.99 million in the third quarter from RM432.63 million a year earlier — marking its lowest
quarterly profit in three years — despite higher revenue posted for the quarter. The decline was due to weaker earnings from its power
generation, telecommunications and hotel businesses, as well as losses in management services and other segments. This is the group's
weakest quarterly earnings since 2QFY2023 when it posted a net profit of RM96.9 million. Revenue, however, rose 3.4% year-on-year (y-o-
y) to RM7.57 billion for the quarter ended March 31, 2026 (3QFY2026) from RM7.3 billion a year earlier, lifted mainly by the cement and
building materials industry segment, a bourse filing showed. No dividend was declared for the quarter under review. (The Edge)

BJCORP: 3Q loss widens to RM176m amid weak performance in non-food retail, services segments

Berjaya Corporation Bhd's net loss widened sharply to RM176.24 million in its third financial quarter from RM92.34 million a year earlier,
dragged by weaker performance in both its services and non-food retail business segments. This is the group's eighth straight quarter in the
red. Revenue for the third quarter ended March 31, 2026 dropped 13.9% year-on-year to RM2.19 billion from RM2.54 billion, according to
the group's bourse filing on Thursday. Berjaya Corp's improved performance in its food retail, property and hospitality segments partially
offset the weaker performance of its non-food retail and services segments. (The Edge)

IOIPG: 3Q profit soars on stronger Singapore contributions, land sale gains

101 Properties Group Bhd posted a more than threefold jump in its third-quarter net profit, driven by the consolidation of its Singapore assets
and a RM130 million land sale in Melaka, as well as broad operational improvements across all its business segments. Net profit for the
quarter ended March 31, 2026 (3QFY2026) surged to RM258.11 million, from RM76.13 million in 3QFY2025, while revenue rose 38.7% to
RM1.05 billion from RM755.16 million, its Bursa Malaysia filing on Thursday showed. (The Edge)

SUPERMX: Associate company to establish US$50 mil medical glove facility in Brazil

Supermax Corporation Bhd’s associate company Supermax Brasil Importadora S/A (Supermax Brasil) will establish a medical glove
manufacturing facility in the State of Parand, Brazil, with a total investment commitment of about 250 million Brazilian real (US$50 million or
RM195 million). In a statement on Thursday, it said the strategic investment represents a significant milestone in the group’s long-term
international expansion strategy and reinforces Supermax’s commitment to strengthening its presence within the Latin American healthcare
and industrial markets. (The Edge)
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PRG: Gets shareholder requisition to remove group MD Andrew Chan

PRG Holdings Bhd’s substantial shareholder Datuk Sheah Kok Fah has served a special notice seeking the immediate removal of group
managing director Andrew Chan Lim-Fai at an upcoming annual general meeting. The move was initiated by Sheah, who submitted a special
notice to the board of directors proposing Chan's removal as an ordinary resolution. To pass, an ordinary resolution requires a simple majority
of more than 50% of votes cast by shareholders. PRG Holdings —a diversified group involved in manufacturing, property development and
construction — did not disclose the reason behind the requisitionist's move. (The Edge)

PMBTECH: Cuts production to curb losses after second straight quarter in the red

PRG Holdings Bhd’s substantial shareholder Datuk Sheah Kok Fah has served a special notice seeking the immediate removal of group
managing director Andrew Chan Lim-Fai at an upcoming annual general meeting. The move was initiated by Sheah, who submitted a special
notice to the board of directors proposing Chan's removal as an ordinary resolution. To pass, an ordinary resolution requires a simple majority
of more than 50% of votes cast by shareholders. PRG Holdings —a diversified group involved in manufacturing, property development and
construction — did not disclose the reason behind the requisitionist's move. (The Edge)

Upcoming key economic data releases ‘ Date

US Fed Chair Powell Speaks June 1
US S&P Global Manufacturing PMI (May) June 1
US ISM Manufacturing PMI (May) June 1
US ISM Manufacturing Prices (May) June 1
US JOLTS Job Openings (Apr) June 2
US ADP Nonfarm Employment Change (May) June 3
US S&P Global Services PMI (May) June 3
US ISM Non-Manufacturing Prices (May) June 3
US ISM Non-Manufacturing PMI (May) June 3
US Initial Jobless Claims June 4
US Average Hourly Earnings (MoM) (May) June 5
US Nonfarm Payrolls (May) June 5
US Unemployment Rate (May) June 5
Source: Investing.com
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Stock Selection Based on Dividend Yield

Sector Price (RM) Divid((;;l\dnl)Share e::;gez;g
Bonia Corporation Consumer 0.92 0.12 13.04
Sentral REIT REIT 0.71 0.06 9.22
MBM Resources Consumer 5.08 0.43 8.54
CapitaLand Malaysia Trust REIT 0.62 0.05 8.29
KIP REIT REIT 0.85 0.07 8.17
Sports Toto Consumer 1.29 0.10 7.60
Paramount Corporation Property 1.02 0.07 7.35
Ta Ann Holdings Plantation 5.25 0.39 78
MAG Holdings Consumer 1.30 0.09 6.92
Magnum Consumer 1.30 0.09 6.92
Matrix Concepts Holdings Property 1.26 0.08 6.59
TIME dotCom Telco 6.03 0.38 6.30
Malayan Banking Finance 10.50 0.66 6.27
RHB Bank Finance 8.20 0.51 6.22
YTL Hospital REIT REIT 1.01 0.06 6.14

Source: Bloomberg

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.

IPO Tracker
oo ;isting Issue Price No. Of Shares (m) Closing Listing
ought (RM/Share)  pyplic Issue  Offer for Sale Date Date
Bus Cap Berhad ACE Market 0.23 107.3 19.2 15 May 03 June
MM Computer Systems Berhad ACE Market 0.22 56.7 47.3 25 May 11 June
Pentech Holdings Berhad ACE Market 0.20 172.0 - 29 May 15 June
Sum Technology Berhad ACE Market 0.28 117.0 - 4 June 18 June

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.

Published & Printed By:

MERCURY SECURITIES SDN BHD
Registration No. 198401000672 (113193-W)
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50480 Kuala Lumpur

Telephone: (603) - 6203 7227

Website: www.mercurysecurities.com.my
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