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15 February 2022

Global Markets Daily

Ukraine Tensions Ease a Tad as
Dialogues Continue

Equities Tread Water

US equity indices were swung by Ukraine tensions and the possibility
of a more aggressive Fed. Markets were spooked by Ukraine President
Zelenskiy comments that 16t Feb should be a day of unity since other
governments had flagged it as a date for possible invasion. Market
angst was later somewhat soothed when his office said that it was
sarcasm. Ukraine law-enforcement agencies also said they do not see
a large-scale Russian attack happening on 16-17 Feb and that situation
is fully under control. In addition, Putin also had a televised discussion
with his Foreign Minister Sergei Viktorovich that suggests that he is
amenable to have further dialogues with the west. Adding to the
market fray was Fed Bullard’s reiterations for 100bps hike by 1 Jul as
inflation accelerates more than expected. UST 10y yield rose briefly
above the 2.00% before tapering off under the key-level as sentiment
remained broadly cautious.

RMB Acts as an Anchor; PBoC Holds Rate, Inject More Liquidity
The impact on FX was clearly more nuanced with most G10 currencies
taking a hit against the USD. Safe haven USD, CHF, JPY are favoured.
CAD managed to eke out some gains due to its strong correlation with
the crude oil prices. Within the region, CNH maintained a slow creep
up against the USD (once again exuding some safe haven
characteristic). MLF was maintained at 2.85% this morning with
CNY300bn injection of liquidity that results in a net CNY100bn
injection of the liquidity. USDCNH slipped a tad after the decision,
also weighed by the slightly lower-than-estimated USDCNY fix. We look
for RMB to act as an anchor for regional FX.

Key Events and Data This Week

Key data we watch today include US empire mfg, PPI; EU GDP, ZEW
survey; UK labor market report; JP GDP. RBA just released the Minutes
of its Feb meeting, repeating some key messages conveyed before -
that it is too early to know if inflation is sustainably within target band
and wage growth is still modest.

FX: Overnight Closing Levels/ % Change
Majors Prev % Chg Asian FX Prev % Chg
Close Close
EUR/USD 1.1350 |[db -0.68 USD/SGD 1.3471 |[dph 0.18
GBP/USD 1.3564 |fp 0.05 EUR/SGD 1.5288 [ -0.51
AUD/USD 0.7137 |db -0.42 JPY/SGD 1.1666 |4n 0.62
NZD/USD 0.6647 ¥ -0.39 GBP/SGD 1.8269 |fp 0.24
UsD/JPY 115.42 [db -0.51 AUD/SGD 0.9613 [ -0.25
EUR/JPY 130.95 | -1.27 NZD/SGD 0.8951 | -0.22
USD/CHF 0.9259 [4n 0.06 CHF/SGD 1.4549 |4p 0.08
USD/CAD 1.2737 |40 0.14 CAD/SGD 1.0576 |4h 0.04
USD/MYR 4.1897 |[4ph 0.16 SGD/MYR 3.1154 | -0.10
USD/THB 32.738 |4k 0.05 SGD/IDR 10671.75 [d -0.16
USD/IDR 14347 |4h 0.03 SGD/PHP 38.1692 | -0.07
USD/PHP 51.33  |fp 0.15 SGD/CNY 4.7302_ [ -0.10
Implied USD/SGD Estimates at 15 February 2022, 9.00am
1.3458 1.3732 1.4007
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G7: Events & Market Closure

Date Ctry
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17-18 Feb G20
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AXJ: Events & Market Closure
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16 Feb TH Market Closure
17 Feb PH BSP Policy Decision
18 Feb S| Singapore Budget
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FX Research

G7 Currencies

DXY Index - Temporarily Supported. USD remains better bid as
sentiment remains unsettled. On one end lies growing concerns of
Russian imminent invasion of Ukraine, while on the other, there were
reports to suggest that Ukraine is trying to defuse the situation.
Ukraine’s ambassador in London, told the BBC yesterday that his
country might be willing to drop its ambition to join NATO to avert
war, saying Ukraine could be "flexible". Subsequently, Ukraine law-
enforcement agencies said they do not see a large scale Russian attack
happening on 16-17 Feb and that situation is fully under control.
Russia Foreign Minister also proposed to Putin to continue diplomatic
measures while military drills ended. Nevertheless that 130,000
troops near Ukraine’s borders is still unsettling. Moving away from
geopolitical tensions, the data/event focus this week is on US IP,
retail sales, FOMC minutes and a few more Fed speaks this week.
Bullard, the most hawkish voter is scheduled to speak again come Fri.
Last night in an interview with CNBC, he reiterate the same message,
calling for front-loading more of planned removal of monetary
accommodation, that interest rates should be raised by 100bps by 1
Jul and to start rolling off balance sheet in 2Q. He also said he would
defer to Powell on whether the initial increase should be 25bps or
50bps. Put together, geopolitical tensions (risk aversion) alongside
better US data (strong payrolls and red, hot CPI) and faster Fed may
temporarily favor USD long in the interim (USD smile theory). DXY was
last at 96.34 levels. Mild bearish momentum on daily
chart waned while RSl is rising. Risks skewed to the upside. Resistance
at 96.10 (50 DMA), 96.50 before 97.45 (2022 high). Key support at
95.30 (100 DMA), 94.40 (38.2% fibo retracement of 2021 low to
high). This week brings PPI (Jan); Empire mfg (Feb) on Tue; Retail
sales, industrial production (Jan) on Wed; Building permits, housing
starts (Jan); FoMC minutes; Philly Fed business outlook (Feb) on Thu;
Existing home sales, Leading index (Jan) on Fri.

EURUSD - Beholden to Geopolitical and ECB. EUR continued to trade
on a back foot amid concerns of military conflict in Ukraine while
comments from ECB officials post ECB’s hawkish tilt were more
moderate. In a parliamentary session in Strasbourg overnight, Lagarde
reiterate that “any adjustment to policy will be gradual” and ECB will
take action at the right time to achieve 2% inflation target over the
medium term. She also attempted to emphasize the issues of supply
chain and stressed the limits of monetary policy - that “ECB cannot
fill pipelines with gas and clear backlogs at ports or clear backlogs at
ports or train more lorry drivers.” She had earlier said that raising
interest rates would not solve inflation that is caused by supply side
issues. Interest rate increases is typically a domestic demand tool and
may not be directly effective to deal with supply side inflation. In
fact, the economy may even be doubly hit by demand and supply
shocks. Elsewhere, EUR’s softness was also attributable to US-Russia
tensions over Ukraine. A military conflict could see Russia turn off gas
supplies to Europe, in turn exacerbating Europe’s energy shortage
situation as the EU relies heavily on Russia for energy consumption
(40% gas comes from Russia). EUR was last at 1.1310 levels. Bullish
momentum on daily chart faded while RSI fell. Support at 1.1290,
February 15, 2022
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1.1250 levels. Resistance at 1.1405 (100 DMA), 1.1450, 1.1490 (50%
fibo retracement of 2020 low to 2021 high). This week brings ZEW
survey (Feb); Trade (Dec); GDP (4Q P) on Tue; Industrial production
(Dec) on Wed; ECB’s Lane speaks on Thu; Consumer confidence (Feb);

current account, construction output (Dec) on Fri.

GBPUSD - Range. GBP continued to trade range-bound in subdued
range of 1.35 - 1.36. Pair was last seen at 1.3540 levels. Daily
momentum is not indicating a clear bias while RSl 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. This
week brings Labor market report (Dec) on Tue; CPI, PPI, RPI (Jan) on
Wed; Retail sales (Jan) on Fri.

USDJPY - Two-Way Swings on Shifts in Haven Demand. Last seen at
115.39, largely on par with where it was yesterday morning. We
continue to see swings in demand for haven assets (US treasuries, JPY)
as Russia-Ukraine developments play out. Commentary from US
officials exacerbates concerns of Russian invasion beginning within
the next few days. But Ukrainian security council chief said domestic
agencies saw no full-scale attack on Wed, Thurs. Some hopes for
diplomacy lies in German Chancellor Olaf’s visit to Kyiv today and
Moscow tomorrow. Widening divergence in Fed-BoJ policy paths could
keep the USDJPY supported in elevated ranges for now, but maintain
end-1Q projection at 115, with interim haven asset demand and
possibility of markets leaning against dollar strength after first Fed
rate hike in Mar. Bullish momentum on daily chart has largely
moderated while RSl is not showing a clear bias. Resistance at 116.35
(Jan high), before next some distance away at 118.60 (2017 high).
Support at 115.40 (23.6% fibo retracement from Nov low to Jan high)
is being tested, next at 114.45 (50.0% fibo), 113.40 (76.4% fibo). 4Q
(P) GDP came in at 5.4% q/q SAAR, seeing a turnaround from -2.7%
prior but still mildly lower versus expected 6.0%. Tertiary index due
Wed, trade and core machine orders due Thurs, CPI due Fri.

NZDUSD - Trading Headlines. NZD was little changed near recent
lows amid heightened alert (US-Russia tension over Ukraine). The
130,000 troops near Ukraine’s borders remains unsettling. But we
noted some tentative attempts and signs of de-escalation. Ukraine’s
ambassador in London told the BBC yesterday that his country might
be willing to drop its ambition to join NATO to avert war, saying
Ukraine could be "flexible". Subsequently, Ukraine law-enforcement
agencies said they do not see a large scale Russian attack happening
on 16-17 Feb and that situation is fully under control. Russia Foreign
Minister also proposed to Putin to continue diplomatic measures while
military drills ended. NZD was last at 0.6620 levels. Mild bullish
momentum shows signs of fading while RSI fell. Support here at
0.6610, 0.6540 levels. Resistance at 0.6670 (21DMA), 0.6710 levels.
This week brings PPI (4Q) on Fri.

AUDUSD - Rising Channel intact But Still At Risk. AUDUSD slipped to
a low of 0.7086 before making a reversal to close around 0.7130.
Rising trend channel is arguably still intact due to the close but
bearish pressure could continue to test the lower bound, now seen
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around 0.7130. Not helping is the least is more bearish RBA messages
that were repeated in the Minutes of the meeting released this
morning - that it is too early to know if inflation is sustainably within
target band and wage growth is still modest. The central bank
stressed that it is prepared to be patient. We watch 4Q wage price
index (due 23 Feb that could determine RBA’s rate trajectory for
2022. This week, Australia releases Jan labour report on Thu. Back
on the AUDUSD, momentum indicators arguably neutral. Support
remains at 0.7082 beyond the interim around 0.7130. Resistance at
0.7170 (50-dma) before the next at 0.7245 (100-dma).

USDCAD - Consolidate. USDCAD slipped a tad in an environment of
firmer crude oil prices, last at 1.2740. Perhaps it was also the
announcement by Trudeau to invoke the emergencies act to halt the
protests that gave CAD a tad more boost in this otherwise jittery
market. This pair is still within the narrow range of 1.2620-1.2800.
1.2666 remains a strong and well-tested interim support for the pair.
Next support is seen around 1.2650/1.2620 (21,100-dma) while 1.28
marks the resistance-level. Momentum indicators have tilted north.
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). Week ahead has housing starts for
Jan on Tue, CPI for Jan on Wed and retail sales for Dec on Fri.
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Asia ex Japan Currencies

SGDNEER trades around +1.93% from the implied mid-point of
1.3732 with the top estimated at 1.3458 and the floor at 1.4007.

USDSGD - Tentative Support Holding. USDSGD last seen at 1.3466,
largely on par with levels seen yesterday. US equity performance
overnight and early morning Asian equity outturns suggest that markets
remain somewhat jittery over possible Russian invasion of Ukraine.
Still, Ukrainian security council chief said domestic agencies saw no
full-scale attack on Wed, Thurs. Some hopes for diplomacy lies in
German Chancellor Olaf’s visit to Kyiv today and Moscow tomorrow.
USD-AxJ pairs could remain supported in the interim, until more
discernible signs of easing in tensions are seen in Europe. With SGD
NEER (estimated) remaining near the upper bound of the policy band,
it would be mechanically challenging for the USDSGD pair to move
significantly lower without a bout of broad dollar softness. On the
USDSGD daily chart, momentum is mildly bullish while RSI is not
showing a clear bias. Resistance at 1.3490 (23.6% fibo retracement of
Nov 2021 high to Feb low), 1.3540 (38.2% fibo), 1.3670 (76.4% fibo).
Support at 1.3410 (Feb low), 1.3380 (Sep low). NoDX due Thurs, Budget
due Fri.

AUDSGD - Capped. AUDSGD hovered around 0.9600 this morning,
weighed by the recent Ukraine-triggered market jitters and policy
divergence between RBA-Fed/MAS. Risk-sensitive AUD tends to
underperform the SGD when sentiment sours. Momentum indicators
are still mildly bullish but we look for consolidation with the 0.9580-
level acting as interim support before the next at 0.9450. Resistance
at 0.9710. Resistance at 0.9710 (50-dma).

SGDMYR - Double-Top Bearish Reversal Underway. SGDMYR eased
further; cross was last at 3.1080 levels. Mild bullish momentum faded
while RSI fell. Key hurdle ahead at 3.12 (double-top) held for now and
we shared that failure to break out may see the cross revert back to
recent wide range of 3.0860 - 3.12. We noted technical support here
at 3.1080 (61.8% fibo retracement of 2021 high to low), 3.10 (50% fibo)
and 3.0970 (50, 200 DMAs). Beyond these levels put firmer support at
3.0820 (23.6% fibo). Resistance at 3.12 (2022 high).

USDMYR - Awaiting Breakout. USDMYR was modestly softer this
morning. US-Russia tensions linger but we also noted some tentative
attempts and signs of de-escalation. Ukraine’s ambassador in London
told the BBC yesterday that his country might be willing to drop its
ambition to join NATO to avert war, saying Ukraine could be "flexible".
Subsequently, Ukraine law-enforcement agencies said they do not see
a large scale Russian attack happening on 16-17 Feb and that situation
is fully under control. Russia Foreign Minister also proposed to Putin to
continue diplomatic measures while military drills ended. Pair was
last at 4.1875 levels. Daily momentum is showing signs of turning mild
bullish but RSI slipped. 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. Support at 4.1760
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(200 DMA), 4.1645 (2022 low). Resistance at 4.1965 (38.2% fibo
retracement of Nov high to Jan low), 4.20 (50 DMA). Local equities
was +0.50% this morning. Foreigners net bought $18.2mio local
equities on Mon. On FI, our strategist noted that 30y MGS 6/50
reopening was a strong auction which printed an average yield of
4.505% and a BTC of 2.42x. Secondary market was, however, muted.
Ringgit government bonds traded lightly and yields mostly lowered 1-
4bp, with 30y MGS outperforming as its yield fell 4bp. Should UST hold
on to Asian gains during US market hours, Ringgit govvies may see
better buying interest the next day. MYR IRS gapped as much as 5bp
lower at the open as escalating Russia-Ukraine tensions stoke fears.
But payers soon emerged along the belly and long end of the IRS curve
and rates retraced to end 1-2bp lower. Nothing was dealt. 3M KLIBOR
was unchanged at 1.97% (for more detail, please see page 9).

1m USDKRW NDF - Supported but Range to Hold. 1m USDKRW held
steady amid continued foreign inflows into domestic equities. Pair was
last seen at 1198 levels. Mild bearish momentum on daily chart intact
while RSI fell. Support at 1192 (50 DMA), 1188 (100 DMA).Resistance at
1203, 1208 levels. Expect 1195 - 1203 range intra-day within wider
perimeters of 1190 - 1210. US-Russia tensions over Ukraine remains a
developing risk to watch. While there was report of Russia accelerating
troop build-up near Ukraine borders and civilians in Kyiv joining
military exercises, we also noted some tentative attempts and signs of
de-escalation. Ukraine’s ambassador in London told the BBC yesterday
that his country might be willing to drop its ambition to join NATO to
avert war, saying Ukraine could be "flexible". Subsequently, Ukraine
law-enforcement agencies said they do not see a large-scale Russian
attack happening on 16-17 Feb and that situation is fully under control.
Russia Foreign Minister also proposed to Putin to continue diplomatic
measures while military drills ended. A military conflict could send
JPY, USD and gold higher while EUR and risk-sensitive FX such as KRW
may be vulnerable. But geopolitical tensions are 2 way risks. As much
as it can escalate, it can also de-escalate.

USDCNH - Consolidation within the 6.33-6.39. USDCNH hovered
around 6.3560. USDCNY was fixed at 6.3605 vs. estimated 6.3607.
Resistance still seen at 6.3670 (marked by the 50-dma) before the next
at 6.3720. We continue to look for consolidation within the 6.33-6.39
range. Interim support at 6.3565 (21-dma). MLF was maintained at
2.85% this morning with CNY300bn injection of liquidity that results in
a net CNY100bn injection of the liquidity - to support growth. In fact,
the stable RMB could continue to act as an anchor for regional
currencies against the USD. We think this could be a very brief pause
given pockets of weaknesses and the next MLF rate cut should be done
in 1Q to get demand recovery on a stronger momentum. PBOC had
reiterated their intention to frontload support rather than take a wait
and see approach. 4Q PBoC monetary policy report released last Fri
reiterated that the central bank will not “flood the economy with
stimulus while satisfying the real economy’s reasonable financing
need”. Jan CPl and PPI are due on Wed, FX Net Settlement on behalf
of clients are due on Fri.
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1M USDINR NDF - Bullish. The 1M NDF was last seen around 75.85 this
morning, buoyed by a combination of stronger crude oil prices and
weakness in risk appetite. This pair is capped by the resistance around
75.90. Support at 75.04 (21-dma) is about to cross the 100-dma, en-
route towards the 50-dma. Recall that RBI was on net, less worried
about inflation compared to the growth risks, pinning the recent rise
in CPI to unfavourable base effects and Governor Das looks for weaker
food inflation to keep the headline within the inflation target band but
acknowledged the risks emanating from firm crude oil prices. The RBI-
Fed divergence could also be another boost to the INR bears. The 1M
USDINR may break the 75.90-resistance and that could open the way
towards 76.76 (Dec high). Meanwhile, eyes also on Uttar Pradesh
election that last until 10 Mar 2022. Data-wise, Jan WPI slowed to
around 13.0%y/y from previous 13.6%. CPI firmed to 6.01%y/y from
previous 5.6%. Jan trade is due on Tue.

USDVND - Buoyant. USDVND closed at 22695 on Fri vs. previous 22696.
Momentum has turned positive with resistance at 22740 before the
next at 22760. Support at 22625. In news from home, Vietham has
eased restrictions on international flights with effect from 15 Feb. The
frequency of flights will revert to pre-pandemic level according to the
Civil Aviation Administration of Vietnam.

1M USDIDR NDF - Upsides Capped. 1M NDF last seen near 14,320,
remaining broadly on the dip last week and early this week, albeit at
a gradual pace. Fed normalization concerns have not derailed demand
for ID bonds, with foreign inflows into ID sovereign bonds still modestly
positive MTD (+US$347mn as of 11 Feb). On Covid, authorities said
yesterday that quarantine period for travellers could be cut from five
to three days given the recent slowdown in Covid case trajectory. New
rules will potentially be implemented from Mar. A trade and
investment deal with UAE is also supposedly being close to finalization,
and could be signed by Mar. On the NDF daily chart, momentum is
mildly bearish while RSI is not showing a clear bias. Resistance at
14,470 (Jan high), 14,550 (Dec high). Support at 14,320 (100-DMA) is
being tested, next at 14,220 (23.6% fibo retracement from early Dec
high to late Dec low). Trade due today, current account due Fri.

USDTHB - Note THB Interplay with Gold; Bearish But Oversold. Last
seen around 32.40, continuing to slip lower despite broad dollar
resilience. Besides reopening optimism supporting portfolio inflows
(+USS$1,446mn in equities, +US1,864mn in bonds MTD as of 14 Feb), one
other factor at play could be THB’s interplay with gold. We note that
gold has risen >4% MTD alongside escalation in Russian-Ukraine
tensions. Historically, given Thailand’s status as a regional gold trading
hub, reduction in gold purchases (imports), and spikes in gold sales
(exports) in an environment of rising gold prices tend to lend support
to THB—Thai gold traders presumably offer up less THB in exchange for
USD in gold purchases, and exchange more USD sales proceeds back to
THB post-sales. To some extent, this could explain why THB is
outperforming regional peers in a period where regional risk assets are
seeing some jitters from aggressive Fed and Russian-Ukraine
developments. Concomitantly, any signs of easing in tensions in Europe
could lead gold and THB to retrace a tad of recent gains, and vice versa.
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Momentum on USDTHB daily chart is modestly bearish while RSI has
reached oversold conditions. Support at 32.20 (Aug low), 31.70 (61.8%
fibo retracement of Jun low to Dec high). Resistance at 32.85 (38.2%
fibo), 33.30 (23.6% fibo).

1M USDPHP NDF - Range. 1m USDPHP NDF was last seen at 51.52,
remaining largely on par versus levels seen yesterday. Authorities said
in a statement yesterday that Metro Manila will remain under the
second-lowest alert tier, maintaining loose movement restrictions in
the capital region from 16 Feb to 28 Feb as domestic Covid case
trajectory continues to fall. Under Alert level 2, indoor restaurants,
gyms and cinemas can operate at 50% capacity, while outdoor
businesses can be 70% full. On the daily chart, momentum and RSI are
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) is being tested; next at 52.15
(Jan high). Support at 51.20 (38.2% fibo), 50.85 (50.0% fibo). Overseas
remittances due today, BSP decision due Thurs.
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Malaysia Fixed Income

Rates Indicators

MGS Previous Bus. Day Yesterday’s Close C:\bapnsg)e
3YR MH 6/24 2.82 2.80 -2
5YR MO 11/26 3.32 3.30 -2
7YR MS 6/28 *3.62/58 3.60 Unchanged
10YR MO 4/31 3.70 3.69 -1
15YR MS 5/35 4.10 4.08 -2
20YR MY 5/40 4.26 4.27 +1
30YR MZ 6/50 *4.51/49 4.47 -3
IRS
6-months 2.02 2.02
9-months 2.1 2.1 -
1-year 2.24 2.23 -1
3-year 2.94 2.94 -
5-year 3.21 3.20 -1
7-year 3.39 3.37 -2
10-year 3.58 3.57 -1

Source: Maybank KE
*Indicative levels

The 30y MGS 6/50 reopening was a strong auction which printed an
average yield of 4.505% and a BTC of 2.42x. Secondary market was,
however, muted. Ringgit government bonds traded lightly and yields
mostly lowered 1-4bp, with 30y MGS outperforming as its yield fell 4bp.
Should UST hold on to Asian gains during US market hours, Ringgit
govvies may see better buying interest the next day.

MYR IRS gapped as much as 5bp lower at the open as escalating Russia-
Ukraine tensions stoke fears. But payers soon emerged along the belly
and long end of the IRS curve and rates retraced to end 1-2bp lower.
Nothing was dealt. 3M KLIBOR was unchanged at 1.97%.

Corporate bonds market was rather muted as investors were on the
sidelines amid rates volatility. Cagamas 2022s traded mixed with
spreads unchanged. Mixed, light flows in rated corporate bonds which
was skewed towards better buying at the short end. CIMB Perp callable
10/23 and Gamuda 2022 outperformed, tightening 3bp.
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Singapore Fixed Income

Rates Indicators

# Maybank

SGS Previous Bus. Day Yesterday’s Close C:\ba;sg)e
2YR 1.21 1.20 -1
5YR 1.72 1.71 -1
10YR 1.96 1.94 -2
15YR 2.13 2.12 -1
20YR 2.13 2.1 -2
30YR 2.14 2.12 -2

Source: MAS (Bid Yields)

Despite the retracement in UST vyields on the back of geopolitical
tensions, SGD rates ended pretty much unchanged driven by persistent
paying interests in the 2y and 5y SORA OIS. SGS bonds were well
supported despite the sporadic selling by PDs. SGS yields closed 1-2bp
lower across the curve.

Asian credit market saw investors on risk-off mode amid the rising
tensions between Russia and Ukraine. IG spreads widened 1-3bp as
sellers emerged while duration appetite was lacking. HY levels were
broadly down by 1-2pt on light flows. China HY property saw selling by
fast money and onshore investors, dragged by redemption concern on
Zhenro Properties’ bonds. Benchmark property names such as Sunac,
Central China Real Estate and Shimao fell about 2-3pt. Non-China HY
spaces had cautious tone with levels mostly unchanged or 1pt lower.
Asian sovereign sector saw some ETF and Asia real money selling
benchmark papers, widening spreads by 5-8bp for Indonesia and
Philippines curves.
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Indonesia Fixed Income

Rates Indicators

IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change
1YR 3.42 3.43 0.01 Analysts
3YR 4,95 4.95 (0.01) Myrdal Gunarto
153:;:! 2;; 2'34 g'gf (62) 21 2922 8888 ext 29695
: 51 (0.01) MGunarto@maybank.co.id
15YR 6.49 6.50 0.01
20YR 6.96 6.96 0.00
30YR 6.91 6.89 (0.01)

* Source: Bloomberg, Maybank Indonesia

Yesterday, several investors took momentum for doing their “tactical
strategy” by applying “buy on weakness” for the liquid series of government
bonds, such as the 3Y and the 10Y series. Nevertheless, Indonesian
government, overall, kept being underpressures, driven by several factors,
such as strong investors’ perception on the very hawkish stances by the
Federal Reserve on its further monetary decision, more attractive yields on
the U.S. Treasury notes, high political tension in Ukraine between Russia
versus NATO countries, surging global commodities prices that will give
more pressures to local inflation, recent struggling on domestic economic
recovery due to high daily new cases along with increasing the daily death
cases by COVID-19.

The government is scheduled to hold its conventional bond auction since this
morning. The government is expected to meet its Rp25 trillion of indicative
target for this auction after seeing consistent robust local demand for
collecting the government bonds. However, we believe investors to ask
more yields than previous auction for FR0090, FR0091, FR0093, FR0092, and
FRO089 as the consequences of those aforementioned conditions. Investors’
total incoming bids are expected to reach around Rp60-Rp80 trillion for
today’s auction. Then, Indonesian government is breaking with the practice
of tapping the market early in the year and will instead look for a window
of opportunity to issue new debt in anticipation of Federal
Reserve tightening. With higher income, the country could even cut the
proportion of foreign-denominated bonds from 18%-20% of its Rp1,417.4
trillion (US$99 billion) gross financing plan this year, according Bloomberg
from the Ministry of Finance.

Today, Indonesia Statistic Agency will also announce the latest result on
Indonesian international trade activities. We expect the country to book
USS$750 million of trade surplus in Jan-22. Indonesia is expected to record
shrinking trade surplus to below USS$1 billion in Jan-22 due to the
consequences of 1.) stronger demand of imported goods for people
consumption, manufacturing progress, and material on the infrastructure
development during the phase of economic progress in early year, and 2.)
stricter regulation by the government on the coal exports for fulfilling the
domestic market obligation to fuel the power generator by Perusahaan
Listrik Negara. Furthermore, Indonesia will also apply stricter regulation
exports for the palm oil goods in Feb-22. Both prices of the coal and the
palm oil surge recently. Indonesia as the main producer for both coal and
palm prefer to fulfil the local demand for preventing drastic inflation due
supply disruption on those crucial commodities. Shrinking result on the
trade balance will surface further current account deficit due to persisting
high deficit on the primary account balances.
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Foreign Exchange: Daily Levels

EUR/USD USD/JPY AUD/USD GBP/USD USD/CNH NZD/USD EURIIPY AUDIJPY
R2 1.1408 116.17 0.7196 1.3613 6.3724 0.6683 132.0333 83.2823
R1 1.1357 115.86 0.7161 1.3570 6.3649 0.6650 131.3367 82.8147
Current 1.1314 115.39 0.7133 1.3539 6.3584 0.6617 130.5500 82.3060
S1 1.1268 115.12 0.7089 1.3490 6.3527 0.6588 129.9967 81.7137
S2 1.1230 114.69 0.7052 1.3453 6.3480 0.6559 129.3533 81.0803
USDISGD USD/MYR USD/IDR USD/PHP USDITHB EUR/SGD CNY/MYR SGD/MYR
R2 1.3496 4.1957 14364 51.4903 32.8260 1.5350 0.6599 3.1156
R1 1.3483 4.1930 14345 51.4247 32.6310 1.5290 0.6595 3.1132
Current 1.3468 4.1895 14327 51.3680 32.4510 1.5237 0.6595 3.1112
S1 1.3460 4.1885 14315 51.2837 32.3310 1.5191 0.6587 3.1094
S2 1.3450 4.1867 14304 51.2083 32.2260 1.5152 0.6583 3.1080
*Values calculated based on pivots, a formula that projects support/resistance for the day.
Policy Rates Equity Indices and Key Commodities
Rates Current (%) Up(;;:;?ngg(:B MBB Expectation Vvalue % Change
MAS SGD 3-Month A R Dow 34,566.17 -
0.4375 Apr-22 Tightening Bias !
SIBOR P Shienine Nasdag 13,790.92 0.00
BNM O/N Policy Rate 1.75 3/3/2022 Neutral Nikkei 225 27,079.59 e E
BI 7-Day R R FTSE 7,531.59 [
ay Reverse Repo 3.50 17/3/2022 Neutral ]
Rate Australia ASX 200 7,243.91 0.37
BOT 1-Day Repo 0.50 30/3/2022 Neutral Smgapg re Straits 3,421.20 _0.|13
Times :
BSP O/N Reverse Repo 2.00 17/2/2022 Neutral Kuala Lumpur 1,583.84 0.3
Composite ’ )
CBC Discount Rate 1.13 17/3/2022 Neutral Jakarta Composite 6,734.49 E..9
Philippines 7,361.15 1.25
HKMA Base Rate 0.50 - Neutral Composite ;
Taiwan TAIEX 17,997.67 B {
PBOC 1Y Loan Prime d
3.70 - Korea KOSPI 2,704.48 |:.7
Rate
RBI Repo Rate 4.00 8/4/2022 Neutral Shanghai Comp Index 3,428.88 |]3
Hong Kong Hang
Kong 24,556.57 =
BOK Base Rate 1.25 24/2/2022 1
India Sensex 56,405.84 |:-0
Fed Funds Target Rate 0.25 17/3/2022 Tightening Bias Nymex Crude Oil WTI 95.46 2.5;3
ECB Deposit Facilit c Gold 1,869.40 1.48
eposit Facitity -0.50 10/3/2022 Easing Bias omex&o ;
Rate Reuters CRB Index 265.43 0.89
BOE Official Bank Rate 0.50 17/3/2022 _ MBB KL 8.60 0'3:5
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 3/2013 3.480% 15.03.2023
MGS 1/2016 3.800% 17.08.2023
MGS 3/2019 3.478% 14.06.2024
MGS 1/2014 4.181% 15.07.2024
MGS 2/2017 4.059% 30.09.2024
MGS 1/2018 3.882% 14.03.2025
MGS 3/2005 4.837% 15.07.2025
MGS 1/2015 3.955% 15.09.2025
MGS 3/2011 4.392% 15.04.2026
MGS 1/2019 3.906% 15.07.2026
MGS 3/2016 3.900% 30.11.2026
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 3/2010 4.498% 15.04.2030
MGS 2/2020 2.632% 15.04.2031
MGS 4/2011 4.232% 30.06.2031
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 5/2019 3.757% 22.05.2040
MGS 7/2013 4.935% 30.09.2043
MGS 2/2016 4.736% 15.03.2046
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  7/2019
15.05.2023
Gl MURABAHAH  1/2020
30.09.2027
Gl MURABAHAH  2/2018
31.10.2028
Gl MURABAHAH  2/2020
15.10.2030

Gl MURABAHAH  1/2021
15.07.2036

Gl MURABAHAH  4/2017
08.05.2047
Total

Sources: BPAM
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3.729%

3.151%

3.422%

4.369%

3.465%

3.447%

4.895%

Coupon

3.882%
3.480%
3.800%
3.478%
4.181%
4.059%
3.882%
4.837%
3.955%
4.392%
3.906%
3.900%
3.502%
3.899%
3.733%
3.885%
4.498%
2.632%
4.232%
3.582%
3.844%
4.642%
3.828%
4.254%
3.757%
4.935%
4.736%
4.921%
4.065%

3.729%
3.151%
3.422%
4.369%
3.465%
3.447%

4.895%

Maturity
Date

10-Mar-22
15-Mar-23
17-Aug-23
14-Jun-24
15-Jul-24
30-Sep-24
14-Mar-25
15-Jul-25
15-Sep-25
15-Apr-26
15-Jul-26
30-Nov-26
31-May-27
16-Nov-27
15-Jun-28
15-Aug-29
15-Apr-30
15-Apr-31
30-Jun-31
15-Jul-32
15-Apr-33
7-Nov-33
5-Jul-34
31-May-35
22-May-40
30-Sep-43
15-Mar-46
6-Jul-48
15-Jun-50

31-Mar-22
15-May-23
30-Sep-27
31-Oct-28
15-Oct-30
15-Jul-36

8-May-47

Volume
(RM ‘m)
474
19
22
187
9
2
4

v J ow

~N

37
15
50
26

85
84

10

80

66
208

30

292

101

30

63

2,088

Last Done

1.728
2.073
2.258
2.815
2.909
2.86
2.986
3.063
3.047
3.235
3.296
3.304
3.453
3.464
3.588
3.654
3.712
3.729
3.789
3.698
3.961
3.982
4.061
4.084
4.273
4.386
4.533
4.517
4.471

1.753

2.182

3.478

3.585

3.736

4.172

4.562

Day High

1.76
2.073
2.351
2.815
2.909

2.86
2.986
3.063
3.088
3.235
3.296
3.308
3.453
3.464
3.608
3.682
3.731
3.739
3.789
3.698
3.961
3.982
4.087
4.084
4.281
4.386
4.533

4.56

4.51

1.753
2.182
3.492
3.585
3.74¢1
4.172

4.562

(# Maybank

Day Low

1.388
2.036
2.258
2.796
2.858
2.86
2.986
3.063
3.047
3.214
3.296
3.304
3.444
3.464
3.588
3.654
3.71
3.729
3.775
3.692
3.961
3.982
4.023
4.067
4.248
4.386
4.463
4.517
4.41

1.753
2.141
3.478
3.581
3.736
4.172

4.54
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MYR Bonds Trades Details
PDS

PRASARANA IMTN 3.280% 23.02.2035 - Series 3
DANAINFRA IMTN 4.340% 27.10.2036 - Tranche 22
DANAINFRA IMTN 4.840% 11.02.2039 - TRANCHE 8
CAGAMAS MTN 2.330% 28.11.2022

CAGAMAS IMTN 4.700% 21.12.2022

AMAN IMTN 4.220% 07.03.2025 - Tranche No 29

SEB IMTN 5.650% 23.06.2026

TENAGA IMTN 3.920% 24.11.2028

AIR SELANGOR IMTN T2 S3 SRI SUKUK KAS 29.10.2036
SABAHDEV MTN 1096D 30.7.2024 - Tranche 1 Series 1
SABAHDEV MTN 1826D 30.7.2026 - Tranche 1 Series 2
CIMB 4.880% 13.09.2029 - Tranche 4

GAMUDA IMTN 4.825% 23.11.2022

MMC CORP IMTN 5.290% 26.04.2023

BERMAZ AUTO IMTN (TRANCHE 1 S1)

SHC CAPITAL IMTN Series 6 4.400% 23.12.2027
MAYBANK IMTN 4.080% PERPETUAL

CIMB 5.400% Perpetual Capital Securities - T3

HLFG Perpetual Capital Securities (Tranche 1)
ALLIANCEB MTN 3650D 25.10.2030

TROPICANA 7.000% PERPETUAL SUKUK MUSHARAKAH - T1

ECO CAPITAL MTN 6.10% 13.8.2024

MAH SING 6.900% PERPETUAL SECURITIES - SERIES NO 1

YNHP 6.850% PERPETUAL SECURITIES - TRANCHE NO 2

Total
Sources: BPAM

February 15, 2022

Rating

GG
GG
GG

AAA IS
AAA
AAA

AA1
AA1
AA
AA3
AA- 1S
AA3
AA- 1S
AA3
A1
Al
A2
AlS
NR(LT)
NR(LT)
NR(LT)

Coupon

3.280%
4.340%
4.840%
2.330%
4.700%
4.220%
5.650%
3.920%
4.740%
4.400%
4.600%
4.880%
4.825%
5.290%
3.260%
4.400%
4.080%
5.400%
5.230%
3.600%
7.000%
6.100%
6.900%
6.850%

Maturity
Date

23-Feb-35
27-Oct-36
11-Feb-39
28-Nov-22
21-Dec-22
7-Mar-25
23-Jun-26
24-Nov-28
29-Oct-36
30-Jul-24
30-Jul-26
13-Sep-29
23-Nov-22
26-Apr-23
18-Dec-23
23-Dec-27
22-Feb-17
25-May-16
30-Nov-17
25-0ct-30
25-Sep-19
13-Aug-24
2-Apr-17
7-Aug-19

Volume
(RM ‘m)
15
20
15
10
20
20
40
15
10
2
1
10
20

30

w W

10
1

265

Last
Done

4.261
4.295
4.43
2.399
2.432
3.347
3.557
3.904
4.529
4.187
4.104
3.446
2.542
2.958
3.407
5.281
3.585
3.303
3.763
3.509
6.234
5.388
4.557
6.416

(# Maybank

Day

High

4.261
4.295
4.43

2.412
2.444
3.362
3.571
3.912
4.529
4.187
4.104
3.454
2.568
2.967
3.413
5.281
3.593
3.315
3.763
3.745
6.234
5.388
4.634
6.416

Day
Low

4.261
4.295
4.43
2.399
2.432
3.347
3.557
3.904
4.529
4.187
4.104
3.446
2.542
2.958
3.407
5.281
3.585
3.303
3.763
3.509
5.742
5.388
4.557
6.416
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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.

» o« "n o«

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 (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the I0D 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 Inf ormational
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 15 February 2022, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 15 February 2022, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst or their associate / relative does
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the
entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned or a
related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS

Analyst Certification of Independence

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.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming
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