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Wide divergence in policy stringency
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Composite measure based on nine response indicators including school closures, workplace closures, and travel bans, rescaled to a value from 0 to 100. (100 =
strictest). If policies vary at the subnational level, the index is shown as the response level of the strictest sub-region.
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Mobility getting affected
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SARS-CoV2 mutations

* Mutations: Copying errors from an infected cell
e Variants: Share the same inherited set of mutations

B.1.1.7 UK 50% more infectious than the common
strain; 35% more deadly

B.1.351 South Africa Reduced effectiveness of some
vaccines

P.1 Brazil Similar mutation to B.1.351

B.1.167 India Appears to highly infectious and may

be displaying vaccine resistance
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Vaccination and herd immunity
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Is herd Immunity a mirage®?

Substantially vaccinated societies are experiencing sharp drops in
infections, hospitalisations, and deaths

But there are numerous complicating factors:

* Vaccine hesitancy

* Virulent variants

* Children

* Developing countries
* Vaccine rationing
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Inflation expectations are normalising
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Inflation expectations and bond yields
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Covid’s scar
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Policy direction

Near-term

* Timing of GST

* Delayed credit risk

* Business continuity signal to investors

* Fallout from crypto and tech correction

* Fiscal support for SMEs and households

* MAS vigilance toward next taper tantrum
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Policy direction

Long-term

* Fin-tech

* Food-tech

* Health-tech

* Climate change

* High-end services (from Netflix to TikTok)

* High-end manufacturing (lobby Intel, TSMC, Foxconn?)
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GENERAL DISCLOSURE/ DISCLAIMER (For Macroeconomics, Currencies, Interest Rates)

The information herein is published by DBS Bank Ltd and PT Bank DBS Indonesia (collectively, the “DBS Group”). It is based on information
obtained from sources believed to be reliable, but the Group does not make any representation or warranty, express or implied, as to its
accuracy, completeness, timeliness or correctness for any particular purpose. Opinions expressed are subject to change without notice. Any
recommendation contained herein does not have regard to the specific investment objectives, financial situation & the particular needs of any
specific addressee. The information herein is published for the information of addressees only & is not to be taken in substitution for the
exercise of judgement by addressees, who should obtain separate legal or financial advice. The Group, or any of its related companies or any
individuals connected with the group accepts no liability for any direct, special, indirect, consequential, incidental damages or any other loss or
damages of any kind arising from any use of the information herein (including any error, omission or misstatement herein, negligent or
otherwise) or further communication thereof, even if the Group or any other person has been advised of the possibility thereof. The
information herein is not to be construed as an offer 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. The Group & its associates, their directors, officers and/or employees may have
positions or other interests & may effect transactions in securities mentioned herein & may also perform or seek to perform broking,
investment banking & other banking or financial services for these companies. The information herein is not intended for distribution to, or use
by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation. Sources for all
charts & tables are CEIC & Bloomberg unless otherwise specified.

DBS Bank Ltd., 12 Marina Blvd, Marina Bay Financial Center Tower 3, Singapore 018982. Tel: 65-6878-8888. Company Registration No.
196800306E. DBS Bank Ltd., Hong Kong Branch, a company incorporated in Singapore with limited liability. 18t Floor, The Center, 99 Queen’s
Road Central, Central, Hong Kong.

PT Bank DBS Indonesia, DBS Bank Tower, 33rd floor, Ciputra World 1, Jalan Prof. Dr. Satrio Kav 3-5, Jakarta, 12940, Indonesia. Tel: 62-21-2988-
4000. Company Registration No. 09.03.1.64.96422
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