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10 February 2022

Global Markets Daily
USD Finds Support Ahead of CPI

DXY pared gains but could find support ahead of US CPI tonight

NZD and AUD continue to lead in gains as the global bourses rose
for much of Wed. Stronger risk appetite pressed the DXY index to
mid-95-levels but we expect the greenback to find support intra-
day given expectations for US Jan CPI to edge higher to 7.2%y/y
(median estimate) vs. previous 7.0% (due for release tonight).
Support for the USD could persist if CPI turns out firmer-than-
expected. Fed fund futures imply more than 5 Fed rate hikes
expected this year at last check. Such aggressive positioning could
be vulnerable to unwinding. We also see the case for USD decline
premised on (1) Fed is not the only one tightening and (2)
synchronous policy normalisation in the face of positive global
economic backdrop allows for cyclical FX to strengthen.

RBI and Bl to Stand Pat

RBI’s postponed decision is due later today and we expect repo
rate to stand pat. Inflation will be a focus for India as much as
anywhere else. CPl has been nearer the upper limit of RBI’s 2-6%
target band. As much as the MPC wants to remain dovish, room for
current settings of monetary policy accommodation narrows. Yet,
recovery is still not firm enough for repo rate to be hiked today.
We think rates have to be raised in this half of 2022. Expectations
are for reverse repo to be raised at this meeting. Elsewhere, BI
could attempt a balancing act of sorts—reiterating the need for
policy support for growth, while acknowledging the need for
eventual policy normalization to maintain IDR stability. We note
that pre-emptive signalling of stimulus withdrawal is underway
since last meeting, with start of reserve ratio hike. On net, house
view looks for Bl to start hiking in 2Q, delivering 3 hikes (+75bps)
to bring policy rate to 4.25% at end 2022.

Other data to watch

China’s Jan credit numbers (aggregate financing, new yuan loans
and money supply) is due for release anytime between 10-15 Feb.

FX: Overnight Closing Levels/ % Change
Majors Prev % Chg Asian FX Prev % Chg

Close Close
EUR/USD 1.1425 |4p 0.09 USD/SGD 1.3418 |k -0.25
GBP/USD 1.3535 |k -0.06 EUR/SGD 1.5329 | -0.17
AUD/USD 0.7179 |4r 0.46 JPY/SGD 1.1615 |db -0.21
NZD/USD 0.6684 |4k 0.51 GBP/SGD 1.8161 |db -0.30
USD/JPY 115.52 |db -0.03 AUD/SGD 0.9634 [4h 0.23
EUR/JPY 131.98 |4h 0.06 NZD/SGD 0.8967 |dr 0.26
USD/CHF 0.9245 | -0.02 CHF/SGD 1.4517 | -0.17
USD/CAD 1.267 | -0.30 CAD/SGD 1.059 |4k 0.05
USD/MYR 4.1838 |¥ -0.03 SGD/MYR 3.1154 |4h 0.05
USD/THB 32.716 | -0.54 SGD/IDR 10688.4 |k -0.15
USD/IDR 14358 |k -0.28 SGD/PHP 38.2081 |d -0.17
USD/PHP 51.353 | -0.28 SGD/CNY 4.7426 |4 0.23

Implied USD/SGD Estimates at 10 February 2022, 9.00am

1.3443 1.3717 1.3992
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G7: Events & Market Closure

Date Ctry Event
7 Feb NZ Market Closure
11 Feb JN Market Closure

AXJ: Events & Market Closure

Date Ctry Event

9 Feb TH BOT Policy Decision

10 Feb IN RBI Policy Decision
(postponed)

10 Feb ID Bl Policy Decision

THIS REPORT HAS BEEN PREPARED BY MAYBANK

SEE PAGE 14 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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G7 Currencies

DXY Index - CPI Tonight Can Affect Likelihood of 50bps Hike. CPI
report is due later tonight (930pm SG/MY time). Consensus expect
acceleration to 7.3% y/y (vs. 7% prior). A higher than expected print
could further support USD as markets may potentially further price
in higher likelihood of 50bps hike at Mar FoMC especially with
tighter labor market conditions and wage growth acceleration. But
there may be some signs to suggest that pace of inflation uptick may
moderate in Jan as part of Dec run-up was due to Hurricane Ida’s
damages to US auto sectors (used car prices jumped amid supply
constraints), holiday shopping, etc. and they may have stabilised in
Jan. While the lead up to FoMC in Mar may see USD supported
overall, we are of the view that USD should peak (also seen in past
Fed hike cycles over last 50 years) after first hike as expectations
are already in the price (assuming no disorderly tightening or further
bump up in tightening expectations). We also see the case for USD
decline premised on (1) Fed is not the only one tightening and (2)
synchronous policy normalisation in the face of positive global
economic backdrop allows for cyclical FX to strengthen. DXY was
last at 95.58 levels. Mild bearish momentum on daily chart intact
while RSI is flat. Key support at 95.25 (100 DMA) is still holding up
for now. Bigger support at 94.70, 94.40 (38.2% fibo retracement of
2021 low to 2022 high). Resistance at 95.8 (21 DMA), 96.10 (50
DMA). Week remaining brings CPI, real average earnings (Jan) on
Thu; Uni of Michigan sentiment (Feb) on Fri. On Fed speaks
overnight, Mester doesn’t see compelling case for 50bps rate
increase while she also said that Fed can be slower removing
accommodation in 2H vs. 1H.

EURUSD - ECB Officials Divided over Policy Rate. EUR traded in
choppy fashion within relatively subdued range of 1.14 - 1.1450
range levels as ECB speaks, EU draft macro forecasts and German IP
drove sentiments. The European Commission will publish new draft
projections today and CPI was seen to rise slower at 1.7% in 2023,
from 3.5% projected this year. This is below ECB’ inflations target
of 2%. There were chatters of ECB officials casting doubts on ECB’s
forecasting process. Separately, ECB’s Schnabel reiterate that
inflation will remain high for longer than thought. She also said that
raising rate will not depress energy prices but if high inflation leads
to de-anchoring of inflation expectations, then ECB may still need
to respond. While De Cos and Villeroy’s earlier comments look for
gradual policy normalisation, Bundesbank’s Nagel and Dutch central
bank Klass Knot see a rate increase as a possibility this year. US CPI
event risk tonight will have some bearing on EUR (via USD and
likelihood of 50bps hike). EUR was last at 1.1420 levels. Momentum
is bullish but rise in RSI shows signs of moderating. Near term, EUR’s
pace of rise could slow. Support at 1.14, 1.1335 (21 DMA). Resistance
at 1.1490 (50% fibo retracement of 2020 low to 2021 high). Week
remaining brings CPI (Jan) on Fri.

GBPUSD - Governor Bailey to Speak. GBP rose in early trade but

erased all gains into overnight losses. Comments from BoE Chief

Economist Huw Pill suggests some reluctance on front-loading of
February 10, 2022
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rate hikes as opposed to BoE MPC exuding greater sense of urgency.
Recall at the last MPC, 4 members whom dissented had voted for
50bps hike while QE unwinding commenced. Though Pill wouldn’t
rule out bigger hikes in all circumstances, he worries about taking
unusually large steps on policy. GBP was last seen at 1.3530 levels.
Daily momentum is not indicating a clear bias while RSI is flat. We
still look for consolidative plays. Support at 1.35 levels (50% fibo,
100 DMA). Resistance at 1.3570/80 (61.8% fibo, 21 DMA), 1.3630
levels. Week remaining has House price balance (Jan) on Thu; BoE
Governor Bailey speaks on Thu; GDP (4Q); IP, trade, construction
output (Dec) on Fri.

USDJPY - Two-way Swings. Last seen at 115.50, broadly unchanged
versus levels seen yesterday morning. We note hesitation in the
pair’s up-move as UST10Y yield rally slows near key resistance of 2%.
Two-way swings expected for now, but longer-term bias could be to
the downside, if markets continue to lean against dollar strength,
especially post first Fed rate hike. Momentum and RSI on daily chart
are mildly bullish. Resistance at 115.45 (23.6% fibo retracement
from Nov low to Jan high) is being tested; next at 116.35 (Jan high).
Support at 114.45 (50.0% fibo), 113.40 (76.4% fibo). Machine tool
orders grew by 61.4%y/y in Jan (P), versus 40.6% prior.

NZDUSD - 21DMA a Key Level. NZD drifted modestly higher amid
supported risk appetite. Pair was last at 0.6675 levels. Daily
momentum is mild bullish while RSI rose. Immediate resistance at
0.6690 (21DMA) needs to be broken for further upside to gather
momentum. Next resistance at 0.6710 (50% fibo retracement of 2022
high to low), 0.6750 (61.8% fibo, 50DMA). Support at 0.6670 (38.2%
fibo). US CPI a key event risk tonight. A stronger than 7.3% print
could undermine sentiments and weigh on NZD. But a print in line
with expectations or slightly softer should help sentiments and boost
Kiwi higher. Week remaining has Mfg PMI, card spending (Jan) on
Fri.

AUDUSD - Needs A More Decisive clearance of Resistance Area.
AUDUSD formed a rising wedge with the recent upmove, last seen
around 0.7170. This pair remains sticky around the 0.7150/70-
resistance area (21/50-dma) and we reckon a more decisive
clearance here is required to lift this pair towards the next
resistance at 0.7250. Support is seen around 0.7080. Momentum
indicators are slightly bullish. The antipodean remains supported by
stronger equities overnight, slightly firmer commodity prices
(copper, crude oil prices amongst others), recent easing of loan
restrictions for China’s public rental market that can support the
property market there as well as the impending opening of the
international borders to “doubly-vaccinated” travellers from 21
Feb. Latest CFTC positioning data suggest that net short AUD (based
on number of contracts) are still near record high, leaving ample
headroom for an AUD rebound. Main drag on the AUD would still be
the dovish RBA that is a laggard vs. Fed, BoC, BoE, RBNZ and
arguably ECB. Recall Lowe’s speech on how aggregate wage
outcome would still be weighed by broader wage setting policies at
home. Even so, we note increasing signs of labour market tightness
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with some surveys (such as those provided by Linkedin) showing
more workers switching jobs in Oct which could also mean an
acceleration in wage growth for 4Q. We watch 4Q wage price index
(due end Feb) and CPI (Apr) releases that can potentially lift the
AUDUSD pairing in the lead up to the RBA policy meeting in May.
Meanwhile, data released this morning show firmer consumer
inflation expectation for Feb at 4.6%y/y, rising from previous 4.4%.
The firmer print is still around pre-pandemic levels and failed to lift
the AUD bulls another boost.

USDCAD - Consolidate. USDCAD slipped on weaker USD and firmer
crude oil prices overnight, still within the narrow range of 1.2620-
1.2800, last printed 1.2685. 1.2666 has become a strong and well-
tested interim support for the pair. Next support is seen around
1.2620 (21,100-dma) while 1.28 marks the resistance-level.
Momentum indicators show slight bias to the downside. We hold on
to our view that a tightening BoC should render more support for
the CAD, particularly in an environment of rising crude oil prices. A
break of the 1.2620 should bring this pair towards the next support
around 1.2520 (200-dma). BoC Macklem said that the range of
neutral rate of interest is around 2.25% midpoint but it does not
constitute a firm commitment on the rate trajectory. He warned
rates could be raised above neutral rate to get inflation back into
target band (1-3%) but fresh headwinds to the economy could also
keep policy rates from reaching neutral interest rates.

February 10, 2022
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Asia ex Japan Currencies

SGDNEER trades around +2.12% from the implied mid-point of
1.3717 with the top estimated at 1.3443 and the floor at 1.3992.

USDSGD - Tentative Support Holding, But Watch US CPI. USDSGD
last seen at 1.3423, mildly lower than levels seen yesterday morning,
but still unable to break lower decisively past key support of 1.3420
(Oct low). A decisive move lower at this point will be conditional on
another bout of broad dollar softening. US CPI release tonight has the
possibility of inducing DXY swings—expectations are for the y/y
reading to push to a new multi-decade high of 7.2%. Attention could
be on the extent of m/m figure, with markets expecting a slight
moderation in sequential momentum to 0.4%m/m from 0.5% prior.
Any signs of price pressures picking up sequentially on Omicron supply
drags could lend further support to the dollar, and vice versa. Back
in Singapore, Covid-19 weekly infection growth rate has been moving
higher since the turn of the month; last seen at 2.0. But health
minister Ong said earlier in the week that it is “possible” to live with
Omicron as number of severe cases remain low despite surge in case
trajectory. Expect USDSGD to mirror broad dollar biases in the
interim, in the absence of shifts in domestic Covid policy. Immediate
SGD gains versus basket of trading partners’ FX remain capped, with
estimated SGD NEER pushing against upper bound of policy band. On
the USDSGD daily chart, momentum has turned mildly bearish while
RSI is on a gentle decline. Resistance at 1.3500 (23.6% fibo
retracement of Nov 2021 high to Jan low), 1.3550 (38.2% fibo), 1.3670
(76.4% fibo). Support at 1.3420 (Oct low), 1.3380 (Sep low).

AUDSGD - Bullish buy Still Capped. AUDSGD edged higher and was
last seen at levels around 0.9620. Momentum indicators are bullish
but price action is still capped by 0.9630 (21-dma). Next resistasnce
is seen at 0.9708 (50-dma). Support at 0.9580 before 0.9450.

SGDMYR - Mixed Signs. SGDMYR continued to trade near recent
highs. Cross was last at 3.1165 levels. Daily momentum turned bullish
while RSI rose. Resistance at 3.12 (2022 high), 3.1330 (2021 high).
Support at 3.1070 (23.6% fibo retracement of Nov low to Jan high),
3.0990 (38.2% fibo) and 3.0950 (50, 200 DMAs). Beyond these levels
put firmer support at 3.0860 (61.8% fibo). Technical signals are
mixed: Golden cross formed with 50DMA cutting 200DMA to the
upside - bullish signal but at the same time, double-top at 3.12 may
be a hurdle. Intra-day we look for 3.1110 - 3.12 range within wider
perimeters of 3.1070 - 3.13.

USDMYR - Looking for Direction . USDMYR was steady in subdued
trades. Pair was last at 4.1860 levels. Daily momentum is flat while
RSl rose. A symmetrical triangle pattern (represents a period of
consolidation) with apex is in sight and a break out is imminent.
Directional bias is unclear at this point though we observed bearish
crossover - 21DMA cutting 50DMA to the downside. Support at 4.1750
(200 DMA), 4.1645 (2022 low). Resistance at 4.1870 (21 DMA) and
4.1965 (38.2% fibo retracement of Nov high to Jan low). Local equities

February 10, 2022

# Maybank



FX Research @ Maybank

was +0.4 this morning. Foreigners net bought $66.8mio local equities
on Wed. On Fl, our strategist noted that it was another quiet day for
local government bonds. Market participants remained on the
sidelines stuck between a generalized move up in global yields and
rising domestic Covid infections. Liquidity was very thin and MGS yield
curve remained pretty much unchanged from previous day. MYR IRS
rates started little changed from previous day but then fell 2-3bp
lower, led by the 2y-6y tenors, during the afternoon session on the
back of better receiving interests. 3M KLIBOR was unchanged at 1.97%.
(Please see page 8 for more details).

1m USDKRW NDF - Eyes on US CPI for USD Direction and Sentiment
Cues. Decline in Tm USDKRW NDF was shallow as the pair turned
slightly higher this morning. slipped amid supported risk sentiment.
Pair was last seen at 1197 levels. Bearish momentum on daily chart
intact while RSI shows signs of rising. Support at 1192 (50 DMA), 1188
(100 DMA). Resistance at 1200, 1208 levels. US CPI tonight (an event
risk). Consensus expect acceleration to 7.3% y/y (vs. 7% prior). A
higher than expected print may keep USDKRW supported as markets
may potentially further price in higher likelihood of 50bps hike at Mar
FoMC. But a print in line with expectations or slightly softer should
help sentiments and weigh on USDKRW.

USDCNH - Consolidation within the 6.33-6.39. USDCNH hovered
around 6.3660 (marked by the 50-dma). USDCNY was fixed at 6.3599.
Resistance still seen at 6.3670 (marked by the 50-dma). We continue
to look for consolidation within the 6.33-6.39 range. In news, the
local press (Shanghai Securities News) flagged an “overdone” market
correction and some institutional investors have started to purchase
equities after the Spring Festival break. Separately, Caixin reported
that many provinces have downgraded their fiscal revenue forecast
for 2022 with most revenue growth targets at around 2-10%.

1M USDINR NDF - RBI To Refrain from Hiking Repo Rate Even as
CPI Nears Upper bound of Target. The 1M NDF remained in
consolidation and was last seen around 75-figure. This pair is capped
by the resistance around 75.40. Support at 74.70 (21-dma) before
74.53 (200-dma). RBI’s postponed decision is due later today. Markets
have priced in around 170bps policy rate increase in the next 12
months. Inflation will be a focus for India as much as anywhere else.
CPI has been nearer the upper limit of RBI’s 2-6% target band. Supply-
chain disruptions’ impact on input prices and other commodities (not
least of all crude oil) could continue to keep price pressure elevated.
As much as the MPC wants to remain dovish, room for current settings
of monetary policy accommodation narrows. Yet, recovery is still not
firm enough for repo rate to be hiked today. We think rates have to
be raised in this half of 2022. Expectations are for reverse repo to be
raised at this meeting. We do not expect much impact on the rupee
from today’s decision. This pair may remain within the range of
74.50-75.50 range. Meanwhile, Uttar Pradesh holds the phase 1 of
polling for its assembly election today and the full legislative
Assembly for Uttar Pradesh last until 10 Mar 2022.
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USDVND - Buoyant. USDVND closed higher at 22716 yesterday vs.
previous 22711. Momentum has turned positive with resistance at
22740 before the next at 22760. Support at 22625.

1M USDIDR NDF - Bl to Stand Pat, Maintain Hawkish Nuance. 1M
NDF last seen near 14,360, modestly lower compared to levels seen
yesterday morning. Markets could be preparing for continued modest
hawkish messaging from BI this afternoon, although it is expected to
stand pat on policy rates (3.5%). Bl could attempt a balancing act of
sorts—reiterating the need for policy support for growth, while
acknowledging the need for eventual policy normalization to
maintain IDR stability. We note that pre-emptive signalling of
stimulus withdrawal is underway since last meeting, with start of
reserve ratio hike. On net, house view looks for Bl to start hiking in
2Q, delivering 3 hikes (+75bps) to bring policy rate to 4.25% at end
2022. Sovereign bond markets actually saw US$449mn of net inflows
MTD (as of 8 Feb), reversing the -US$283mn net outflow in Jan, which
seems to suggest that drags from Fed tightening concerns could be
contained for now. On the NDF daily chart, momentum and RSI are
not showing a clear bias. Resistance at 14,470 (Jan high), 14,550 (Dec
high). Support at 14,320 (100-DMA), 14,220 (23.6% fibo retracement
from early Dec high to late Dec low).

USDTHB - BoT Stood Pat, Highlights Inflation Risks. Last
seen around 32.71, mildly lower versus levels seen yesterday
morning. BoT maintained its policy rate at 0.5% in line with
expectations. Rising inflationary risks on the back of energy and raw
food prices were highlighted, as the BoT sounded more cautious on
the cost pass-through from producers to consumer prices; i.e., it
could increase if energy and raw food prices remain elevated for
longer than expected. The focus on inflation risks could be
contributing to discussions around eventual policy normalization. Still,
any concomitant support to THB looks to be marginal for now. Our
economist team maintains CPl forecast at +2.4% for the full year,
potentially peaking in 1Q at around +3.7% due to last year’s low base
effects, before easing back to BoT’s target range by 2H. House view
is for the BoT to hike by +25bps as early as 3Q, in line with the
monetary policy normalisation by most global central banks.
Momentum on USDTHB daily chart has turned mildly bearish while RSI
is on a gentle decline, nearing oversold conditions. Support at 32.60
(Nov low), 32.20 (Aug low). Resistance at 33.30 (38.2% fibo
retracement from Dec high to Jan low), 33.70 (76.4% fibo). US CPI
release tonight (2130 SG/MY time) could induce modest broad dollar
swings.

1M USDPHP NDF - Range. 1m USDPHP NDF was last seen at 51.43, on
a modest dip versus yesterday morning. Unemployment rate for Dec
came in at 6.6%, slightly higher than prior 6.5%. Domestic Covid cases
remain on a down-trend. On the daily chart, bearish momentum has
moderated while RSI is not showing a clear bias. USDPHP moves could
mirror broad dollar biases to some extent in the interim.
Resistance at 51.50 (23.6% fibo retracement from Dec low to Jan
high), 52.15 (Jan high). Support at 51.20 (38.2% fibo), 50.85 (50.0%
fibo).
February 10, 2022
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Malaysia Fixed Income

Rates Indicators

MGS Previous Bus. Day Yesterday’s Close C:\ba:Sg)e
3YR MH 6/24 2.85 2.85 Unchanged
5YR MO 11/26 3.34 3.34 Unchanged
7YR MS 6/28 3.57 3.58 +1
10YR MO 4/31 3.72 3.70 -2
15YR MS 5/35 4.10 *4.12/08 Not traded
20YR MY 5/40 4.27 4.27 Unchanged
30YR MZ 6/50 4.40 4.40 Unchanged
IRS
6-months 1.99 1.99 -
9-months 2.12 2.10 -2
1-year 2.26 2.23 -3
3-year 2.95 2.92 -3
5-year 3.21 3.19 -2
7-year 3.40 3.37 -3
10-year 3.60 3.57 -3

Source: Maybank KE
*Indicative levels

In local government bonds market, it was largely another muted day
with little trading interest other than squaring of small flows. Market
participants remained on the sidelines stuck between a generalized
move up in global yields and rising domestic Covid infections.
Liquidity was very thin and MGS yield curve remained pretty much
unchanged from previous day.

MYR IRS rates started little changed from previous day but then fell
2-3bp lower, led by the 2y-6y tenors, during the afternoon session on
the back of better receiving interests. 3M KLIBOR was unchanged at
1.97%.

Corporate bonds market was more active with increased trading
volume in mixed sentiment. Broadly across credit curves, short tenor
bonds traded flat to -3bp in yield, while medium and long tenor bonds
saw yields higher by 2-4bp, indicating some duration risk reduction by
investors. Active names traded include Cagamas, PASB, Tenaga-
related names, BGSM and Sarawak Hidro.
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Singapore Fixed Income

Rates Indicators

SGS Previous Bus. Day Yesterday’s Close C:\ba;sg)e
2YR 1.09 1.08 -1
5YR 1.65 1.63 -2
10YR 1.88 1.88 -
15YR 2.07 2.07 -
20YR 2.09 2.08 -1
30YR 2.13 2.1 -2

Source: MAS (Bid Yields)

SGD OIS curve closed 1-3bp lower in a flattening stance as UST yields
eased off recent highs. Some profit taking flows with receiving
interest coming from the 5y-10y segment. In SGS, ultra-long end
bonds were being given in the market. Yields ended unchanged or 1-
2bp lower from previous day.

Tone in Asian credit market was stable as US equities grinded higher,
and real money were generally buying up Asian credits. Spreads
tightened 2-3bp for China IG tech, SOE, and oil & gas majors, while
Malaysia IGs tightened 1-2bp. INDON prices got lifted 0.5pt higher.
India and Korea IGs outperformed tightening 5-8bp on the back of
short covering and having lagged over the past week.

February 10, 2022
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Indonesia Fixed Income

Rates Indicators

IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change

1YR 3.43 3.43 0.00 Analysts

3YR 4.93 4.91 (0.02) Myrdal Gunarto

153:;:! 2;8 Zig (g'g? (62) 21 2922 8888 ext 29695

: : (0.02) MGunarto@maybank.co.id

15YR 6.47 6.47 0.00

20YR 6.96 6.96 -

30YR 6.91 6.90 (0.01)

* Source: Bloomberg, Maybank Indonesia

Most Indonesian government bonds tried to revive yesterday amidst
investors’ awaiting for tonight’s U.S. latest inflation result. Moreover,
investors also kept being strongly optimist with current momentum of
local economic recovery progress after showing recent relative low on
Indonesian fatality rate due to the high cases of COVID-19. Indonesian new
daily cases of COVID-19 reached 46,843 cases, but the death cases only
registered at 65 cases. This situation is quite different with previous cases
during Jul-Aug-21.

Furthermore, investors will also wait for the upcoming monetary decision
by Bank Indonesia. Bank Indonesia is scheduled to make new decision on
its policy rate at 14.00 (West Indonesian Time) today. We believe that
Bank Indonesia to keep its policy rate at 3.50% on today’s meeting
decision. Some requirements for changing policy rate aren’t met yet.
Inflation remains low, although it begins to creep up. Local currency is
relative well manageable so far, although it had consequence on recent
decreasing on the country’s foreign reserves. We expect Bank Indonesia
to keep its strong intention for maintaining momentum on domestic
economic recovery amidst recent heightening pressures on both inflation
and Rupiah. Furthermore, recent the government’s tightening people
mobilization restriction for preventing rapid increasing local cases of
COVID-19 also gives a trade-off for Bank Indonesia to apply “forward
looking” strategy on its policy rate tool. We believe that Indonesian “real
sector” still needs an accommodative environment for supporting its
borrowing activities to the banking sector. If Bank Indonesia releases more
hawkish tones on its monetary measures, Indonesian government bonds
tend to be corrected. Investors will ask more attractive yields further.
Moreover, the yields of U.S. government bonds also continued rising so
far.

Benchmark on the U.S. 10-year Treasury yields retreated from 27-month
highs on Wednesday as the Treasury Department sold new 10-year notes
to strong demand, and as investors waited on highly anticipated inflation
data due on tonight. The benchmark 10-year U.S. Treasury yield slipped
from multi-year highs hit in the previous session. Investors awaited US
inflation data. The CPI print may offer new indications about the pace of
the Federal Reserves monetary tightening, and investors are bracing for
higher-than expected numbers that would signal more aggressive interest
rate hikes. That readout is expected to show a 0.5% month-over-month
increase in January, and 7.3% for the year. U.S. central bank officials have
signalled they will start raising interest rates next month to fight high
inflation. Atlanta Fed president Raphael Bostic said on Wednesday U.S.

February 10, 2022
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may be nearing a turn lower in inflation, but added he is still leaning
towards a slightly faster pace of rate increases this year.

Foreign Exchange: Daily Levels

EUR/USD USDIIPY AUD/USD GBP/USD USDICNH NZD/USD EURIJPY AUDIIPY
R2 1.1470 115.87 0.7225 1.3612 6.3754 0.6731 132.4533 83.4167
R1 1.1448 115.69 0.7202 1.3574 6.3692 0.6708 132.2167 83.1853
Current 1.1419 115.50 0.7171 1.3535 6.3653 0.6682 131.8900 82.8240
S1 1.1403 115.33 0.7149 1.3512 6.3584 0.6651 131.6867 82.5933
S2 1.1380 115.15 0.7119 1.3488 6.3538 0.6617 131.3933 82.2327
USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGD/MYR
R2 1.3467 4.1880 14388 51.5043 33.0147 1.5384 0.6586 3.1200
R1 1.3443 4.1859 14373 51.4287 32.8653 1.5356 0.6581 3.1177
Current 1.3422 4.1865 14359 51.3050 32.7220 1.5327 0.6578 3.1194
S1 1.3404 4.1826 14350 51.3027 32.6283 1.5312 0.6572 3.1116
S2 1.3389 4.1814 14342 51.2523 32.5407 1.5296 0.6569 3.1078
*Values calculated based on pivots, a formula that projects support/resistance for the day.
Policy Rates . . -
Upcoming CB Equity Indices and Key Commodities
Rates Current (%) pMeetingg MBB Expectation Value % Change
MAS SGD 3-Month
on 0.4375 Apr-22 Tightening Bias Dow 35,768.06 0-86
SIBOR Nasdaq 14,490.37 2.08
BNM O/N Policy Rate 1.75 3/3/2022 Neutral Nikkei 225 27,579.87 1.08
Bl 7-Day R R
. ay Reverse Repo 3.50 10/2/2022 Neutral FTSE 7,643.42 1,01
ate Australia ASX 200 7,268.33 1.14
BOT 1-Day R 0.50 Neutral i i
ay Repo 30/3/2022 eutra Smgapgre Straits 3,420.04 0.54
Times
BSP O/N Reverse Repo 2.00 17/2/2022 Neutral Kuala Lumpur 1,551.51 1.40
Composite
CBC Discount Rate 1.13 17/3/2022 Neutral Jakarta Composite 6,834.61 0.66
Philippines 7.502.48 0.59
HKMA Base R 0.50 Neutral composite o :
ase Rate : eutra Taiwan TAIEX 18,151.76 1,03
PBOC 1Y Loan Prime 3.70 Korea KOSPI 2,768.85 0.81
Rate
Shanghai Comp Index 3,479.95 0.79
RBI Repo Rate 4.00 10/2/2022 Neutral Hong Kong Hang 24.829.99 o6
Senn 4 : :
BOK Base Rate 1.25 24/2/2022 _ India Sensex 58,465.97 1.14
. L Nymex Crude Oil WTI 89.66 0.34
Fed Funds Target Rate 0.25 17/3/2022 Tightening Bias
Comex Gold 1,836.60 0.48
ECB Deposit Facility . .
Rate 0.50 10/3/2022 Easing Bias Reuters CRB Index 262.13 1.02
. MBB KL 8.50 1.80
BOE Official Bank Rate 0.50 17/3/2022
RBA Cash Rate Target 0.10 1/3/2022 Neutral
RBNZ Official Cash Rate 0.75 23/2/2022 _
BOJ Rate 0.10 18/3/2022 Easing Bias
BoC O/N Rate 0.25 2/3/2022 Tightening Bias
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MYR Bonds Trades Details
MGS & GlI

MGS 1/2017 3.882% 10.03.2022
MGS 1/2012 3.418% 15.08.2022
MGS 3/2013 3.480% 15.03.2023
MGS 3/2019 3.478% 14.06.2024
MGS 1/2014 4.181% 15.07.2024
MGS 1/2018 3.882% 14.03.2025
MGS 1/2015 3.955% 15.09.2025
MGS 3/2016 3.900% 30.11.2026
MGS 2/2012 3.892% 15.03.2027
MGS 3/2007 3.502% 31.05.2027
MGS 4/2017 3.899% 16.11.2027
MGS 5/2013 3.733% 15.06.2028
MGS 2/2019 3.885% 15.08.2029
MGS 2/2020 2.632% 15.04.2031
MGS 4/2011 4.232% 30.06.2031
MGS 4/2012 4.127% 15.04.2032
MGS 1/2022 3.582% 15.07.2032
MGS 4/2013 3.844% 15.04.2033
MGS 3/2018 4.642% 07.11.2033
MGS 4/2019 3.828% 05.07.2034
MGS 4/2015 4.254% 31.05.2035
MGS 3/2017 4.762% 07.04.2037
MGS 4/2018 4.893% 08.06.2038
MGS 5/2019 3.757% 22.05.2040
MGS 5/2018 4.921% 06.07.2048
MGS 1/2020 4.065% 15.06.2050

Gl MURABAHAH  4/2018
31.03.2022

Gl MURABAHAH  4/2019
15.10.2024

Gl MURABAHAH  3/2019
31.03.2026

Gl MURABAHAH  1/2020
30.09.2027

Gl MURABAHAH  2/2018
31.10.2028

Gl MURABAHAH  2/2020
15.10.2030

Gl MURABAHAH  6/2015
31.10.2035

Gl MURABAHAH  1/2021
15.07.2036

Gl MURABAHAH  4/2017
08.05.2047

Total

Sources: BPAM
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3.729%

3.655%

3.726%

3.422%

4.369%

3.465%

4.786%

3.447%

4.895%

Coupon

3.882%
3.418%
3.480%
3.478%
4.181%
3.882%
3.955%
3.900%
3.892%
3.502%
3.899%
3.733%
3.885%
2.632%
4.232%
4.127%
3.582%
3.844%
4.642%
3.828%
4.254%
4.762%
4.893%
3.757%
4.921%
4.065%

3.729%
3.655%
3.726%
3.422%
4.369%
3.465%
4.786%
3.447%

4.895%

Maturity
Date

10-Mar-22
15-Aug-22
15-Mar-23
14-Jun-24
15-Jul-24
14-Mar-25
15-Sep-25
30-Nov-26
15-Mar-27
31-May-27
16-Nov-27
15-Jun-28
15-Aug-29
15-Apr-31
30-Jun-31
15-Apr-32
15-Jul-32
15-Apr-33
7-Nov-33
5-Jul-34
31-May-35
7-Apr-37
8-Jun-38
22-May-40
6-Jul-48
15-Jun-50

31-Mar-22
15-Oct-24
31-Mar-26
30-Sep-27
31-Oct-28
15-Oct-30
31-Oct-35
15-Jul-36

8-May-47

Volume
(RM ‘m)

104
70
18
44
52

103

98
90
110
300
165
30

1,445

Last Done

1.666
1.6
2.069
2.849
2.891
3.001
3.1
3.348
3.406
3.435
3.445
3.579
3.666
3.759
3.797
3.839
3.698
3.948
3.975
4.066
4.078
4.044
4.255
4.261
4.501
4.342

1.602

2.898

3.31

3.496

3.591

3.737

4.123

4.162

4.491

Day High

1.666
1.649
2.069
2.851
2.891
3.001
3.1
3.348
3.406
3.448
3.506
3.599
3.693
3.759
3.797
3.869
3.698
3.953
3.983
4.066
4.089
4.044
4.255
4.289
4.501
4.465

1.662
2.898
3.31
3.506
3.609
3.764
4.123
4.162

4.491

(# Maybank

Day Low

1.442
1.6
2.069
2.845
2.869
3.001
3.1
3.3
3.406
3.435
3.445
3.557
3.655
3.759
3.785
3.839
3.698
3.948
3.975
4.034
4.078
4.044
4.212
4.261
4.501
4.342

1.602
2.891
3.205
3.492
3.591
3.737
4.123
4.143

4,447
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PDS

PASB IMTN (GG) 4.43% 03.02.2023 - Issue No. 22
PASB IMTN (GG) 4.23% 16.06.2023 - Issue No. 25
BPMB GG MTN 5479D 22.1.2031 - ISSUE NO 6
DANAINFRA IMTN 3.350% 21.09.2035 - Tranche No 104
DANAINFRA IMTN 4.820% 01.04.2048 - Tranche No 90
MERCEDES MTN 1096D 27.5.2022

SARAWAKHIDRO IMTN 4.25% 11.08.2022

RANTAU IMTN 0% 19.10.2022 - Tranche No 8
CAGAMAS MTN 2.330% 28.11.2022

CAGAMAS IMTN 2.330% 28.11.2022

MACB IMTN 4.680% 16.12.2022 - Tranche No 2
PUTRAJAYA IMTN 19.09.2023 SERIES 7 TRANCHE 010
TNB NE 4.055% 29.11.2023

PASB IMTN 4.300% 07.02.2024 - Issue No. 8
SARAWAKHIDRO IMTN 4.34% 09.08.2024

PLUS BERHAD IMTN 4.800% 12.01.2027 - Series 1 (11)
DANGA IMTN 4.520% 06.09.2027 - Tranche 7

TNB WE 5.800% 30.01.2034 - Tranche 20

TENAGA IMTN 4.470% 25.11.2036

YTL POWER MTN 3651D 10.6.2022

BKB IMTN 4.050% 06.06.2023 - IMTN Issue No. 1
SABAHDEV MTN 1826D 30.7.2026 - Tranche 1 Series 2
PUBLIC SUB-NOTES 3.72% 18.12.2029 Tranche 7

BKB IMTN 4.300% 09.02.2032 - Series 1 Tranche 2
WCT IMTN 5.050% 21.10.2022

AZRB CAPITAL IMTN 4.700% 23.12.2022

QSPS Green SRI Sukuk 5.200% 06.04.2023 - T9

PKNS IMTN 5.013% 31.10.2023

BGSM MGMT IMTN 5.450% 28.06.2024 - Issue No 10
BGSM MGMT IMTN 3.030% 27.08.2024 - Issue No 24
TBE IMTN 5.550% 15.09.2025 (Tranche 9)

MMC CORP IMTN 5.950% 12.11.2027

GLT12 IMTN 4.400% 11.10.2028 (Sr2-Tr2)

RHBBANK MTN 3652D 20.11.2030

DRB-HICOM IMTN 4.150% 12.12.2022

TROPICANA IMTN 5.500% 30.06.2023 - SEC. SUKUK T251

ALLIANCEB MTN 3650D 25.10.2030
MCIS INS 5.300% 29.12.2031 - TIER 2 SUB-DEBT
ALLIANCEB 6.250% 08.11.2117

HUME CEMENT MTN (SERIES 1)
Total
Sources: BPAM
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Rating

GG
GG
GG
GG
GG
AAA (S)
AAA
AAA (S)
AAA
AAA
AAA (S)
AAAIS
AAAIS
AAA
AAA
AAA IS
AAA (S)
AAAIS
AAA
AA1
AA1
AA1
AA1
AA1
AA- IS
AA- IS
AA- IS
AA3
AA3
AA3
AA3
AA- IS
AA3 (S)
AA3
A+ IS
A+ 1S
A2
A2
BBB1
NR(LT)

Coupon

4.430%
4.230%
5.080%
3.350%
4.820%
4.150%
4.250%
4.570%
2.330%
2.330%
4.680%
4.550%
4.055%
4.300%
4.340%
4.800%
4.520%
5.800%
4.470%
4.550%
4.050%
4.600%
3.720%
4.300%
5.050%
4.700%
5.200%
5.013%
5.450%
3.030%
5.550%
5.950%
4.400%
3.130%
4.150%
5.500%
3.600%
5.300%
6.250%
4.050%

Maturity
Date

3-Feb-23
16-Jun-23
22-Jan-31
21-Sep-35
1-Apr-48
27-May-22
11-Aug-22
19-Oct-22
28-Nov-22
28-Nov-22
16-Dec-22
19-Sep-23
29-Nov-23
7-Feb-24
9-Aug-24
12-Jan-27
6-Sep-27
30-Jan-34
25-Nov-36
10-Jun-22
6-Jun-23
30-Jul-26
18-Dec-29
9-Feb-32
21-Oct-22
23-Dec-22
6-Apr-23
31-Oct-23
28-Jun-24
27-Aug-24
15-Sep-25
12-Nov-27
11-Oct-28
20-Nov-30
12-Dec-22
30-Jun-23
25-0Oct-30
29-Dec-31
8-Nov-17
18-Dec-23

Volume
(RM ‘m)

30
50
10
10
20
10
50
30
70
10
10
5
4
15
20
40
10
10
20
4
10
3
10
1
28
2
1
2
20
20
10
1
5
20

571

Last
Done

2.272
2.402
4.088
4.27
4.59
2.353
2.298
2.255
2.401
2.302
2.59
2.653
3.296
3.18
3.09
3.629
3.802
4.444
4.365
3.076
2.64
4.525
3.418
4.253
3.71
3.493
3.077
3.696
3.245
3.294
4.14
4.838
4.336
3.859
3.614
3.928
3.739
4.923
4.091
4.048

(# Maybank

Day
High

2.288
2.402
4.09
4.28
4.61
2.438
2.318
2.255
2.5
2.315
2.638
2.653
3.296
3.18
3.104
3.639
3.802
4.451
4.365
3.106
2.64
4.525
3.433
4.253
3.746
3.505
3.086
3.702
3.254
3.303
4.14
4.842
4.336
3.888
3.626
4.822
3.745
4.923
4.091
5.195

Day
Low

2.272
2.402
4.088
4.27
4.59
2.353
2.298
2.255
2.401
2.302
2.59
2.653
3.296
3.18
3.09
3.629
3.798
4.444
4.365
3.076
2.64
4.525
3.418
4.253
3.71
3.493
3.077
3.696
3.245
3.294
4.137
4.838
4.336
3.859
3.614
3.928
3.613
4.923
4.091
4.048
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DISCLAIMER

This report is for information purposes only and under no circumstances is it to be considered or intended as an offer to sell or a solicitation of an offer to
buy the securities or financial instruments referred to herein, or an offer or solicitation to any person to enter into any transaction or adopt any investment
strategy. Investors should note that income from such securities or financial instruments, if any, may fluctuate and that each security’s or financial
instrument’s price or value may rise or fall. Accordingly, investors may receive back less than originally invested. Past performance is not necessarily a
guide to future performance. This report is not intended to provide personal investment advice and does not take into account the specific investment
objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek financial, legal
and other advice regarding the appropriateness of investing in any securities and/or financial instruments or the investment strategies discussed or
recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by
Malayan Banking Berhad and/or its affiliates and related corporations (collectively, “Maybank”) and consequently no representation is made as to the
accuracy or completeness of this report by Maybank and it should not be relied upon as such. Accordingly, no liability can be accepted for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Maybank and its officers, directors, associates,
connected parties and/or employees may from time to time have positions or be materially interested in the securities and/or financial instruments referred
to herein and may further act as market maker or have assumed an underwriting commitment or deal with such securities and/or financial instruments
and may also perform or seek to perform investment banking, advisory and other services for or relating to those companies whose securities are
mentioned in this report. Any information or opinions or recommendations contained herein are subject to change at any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”,
“intend”, “plan”, “expect”, “forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or
be achieved and other similar expressions. Such forward looking statements are based on assumptions made and information currently available to us
and are subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking
statements. Readers are cautioned not to place undue relevance on these forward looking statements. Maybank expressly disclaims any obligation to
update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the

occurrence of unanticipated events.

This report is prepared for the use of Maybank’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other
party in whole or in part in any form or manner without the prior express written consent of Maybank. Maybank accepts no liability whatsoever for the
actions of third parties in this respect. This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident
of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation.
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such.
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential
losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior
notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of
unanticipated events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate or
invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities mentioned in
the material presented in this report. One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report to the extent
permitted by law.

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any form or
manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL") in Singapore has no
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising
from, or in connection with, this report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore
Securities and Futures Act), Maybank KERPL shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MBST") accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBST Institutional and Retail Research departments may differ in
either recommendation or target price, or both. MBST reserves the rights to disseminate MBST Retail Research reports to institutional investors who have requested to receive it. If you are
an authorised recipient, you hereby tacitly acknowledge that the research reports from MBST Retail Research are first produced in Thai and there is a time lag in the release of the translated
English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“l0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material
concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report.
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UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") which is authorized and regulated, by the Financial Conduct Authority and is for Informational
Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third
party link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk.
Nothing in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is
regulated by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is
regulated by the Financial Services Authority (Indonesia). Thailand: MBST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance
and the Securities and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK
(Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI") is a participant of the National Stock Exchange of
India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI") (Reg. No. INZ000010538). KESI is also registered with SEBI as Category 1
Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID
27861. UK: Maybank KESL (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may have
assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to those
companies.

Singapore: As o, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MBST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MBST, its associates, directors, connected parties and/or employees may from time to time have interests
and/or underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 10 February 2022, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.
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