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g perceived to have lost the confidence of the country. Refreshed polls tanyx@maybank.com.sg

suggest Labour leads the Conservatives by 36points. Risk sentiment
recovered on the pre-text of the U-turn and technical rebound in US
equities. Greenback is correspondingly lower.

JPY on a weakening streak

USDJPY is en-route to 149, buoyed by UST yields amid continued US
economic resilience and upside surprises in US inflation expectations.
JPY bears get emboldened by lack of clear MoF intervention
efforts. It likely didn’t help that policy messaging appears
somewhat conflicted back in Japan. While Kuroda hinted earlier
that BoJ policy would remain loose to achieve its 2% inflation goal
in a “sustainable and stable manner” and argued that the weaker
JPY was on net positive for the economy, senior Ministry of Finance
official Masato Kanda said that authorities were prepared to resort
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to “bold action” on the JPY. For now, intervention risks might be Date Cery Event
rising with resistance at 147.66 (1998 high) having been breached.
For intervention, key resistance at psychological level of 150 might 16 -22 CH 20" National
be a key level to watch. Oct Congress
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What We Watch Today - GE ZEW Survey, China’s Data Backlog : —
For data today, GE ZEW survey is due before Canada’s housing starts, 20 Oct ID Bl Policy Decision

US IP, capacity utilization for Sep. ECB Schnabel and Makhlouf speak
today. Fed Bostic participates in panel discussion while US TICS will be
released by early Asia tomorrow morning. China has a growing backlog
of Sep data (trade, activity, 3Q GDP) due anytime.

FX: Overnight Closing Levels/ % Change
Majors Prev % Chg Asian FX Prev % Chg
Close Close
EUR/USD 0.9841 |[dh 1.22 USD/SGD 1.4214 |k -0.32
GBP/USD 1.1358 |4h 1.66 EUR/SGD 1.3984 |4h 0.88
AUD/USD 0.6291 |dh 1.48 JPY/SGD 0.9538 |k -0.51
NzZD/USD 0.5634 |fh 1.29 GBP/SGD 1.614 | 1.27
UsD/JPY 149.04 |4h 0.25 AUD/SGD 0.8941 | 1.12
EUR/JPY 146.65 |4h 1.40 NZD/SGD 0.8009 |fn 1.02
USD/CHF 0.9963 |¥ -0.91 CHF/SGD 1.4278 |4h 0.66
USD/CAD 1.3716 | -1.22 CAD/SGD 1.0363 |4h 0.86
USD/MYR 4.7168 |4h 0.26 SGD/MYR 3.3068 | 0.13
USD/THB 38.119 |d -0.56 SGD/IDR 10853.54 |fh 0.20
USD/IDR 15488 |4h 0.40 SGD/PHP 41.3493 | -0.22
USD/PHP 58.998 |4h 0.09 SGD/CNY 5.0612  [fh 0.32
Implied USD/SGD Estimates at 18 October 2022, 9.00am
Upper Band Limit Mid-Point Lower Band Limit
1.4028 1.4314 1.4600
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SEE PAGE 14 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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G7 Currencies

DXY Index - Supported on dips. DXY index slipped on better risk
appetite in overnight session and this index was given another nudge
lower because of the upside surprise to inflation print in New
Zealand. Weaker empire manufacturing also contributed to the drag
on the USD. China’s last-minute delay of 3Q GDP likely removed one
of the risk cues for the greenback as well but its absence hints of a
poor set of data for Sep activities as well as the 3Q GDP. The DXY
index is testing the support at 112.20 (21-dma) and a clearance
there could open the way towards the next at 111.20. Momentum is
mildly bearish and two-way price action remains likely with
resistance at 113.10 and 114.80. Data-wise, IP and NAHB housing
market index on Tue, MBA mortgage applications, building permits,
housing starts, beige book due on Wed; Philly Fed, jobless claims,
leading index on Thu.

EURUSD - Two-way Trades to Persist. The EURUSD was last seen
around 0.9830, a tad firmer on better risk sentiment. This was
despite a step-up in Russia’s bombardment on Kyiv. One supportive
factor of the EUR could be hawkish comments by ECB members such
as those of Nagel who urged for rapid withdrawal of support as
“inflation is alarmingly high”. For the EURUSD daily chart, support is
now seen around 0.9700 before the next at 0.9610. Resistance is seen
around 0.9780 (21-dma) and then at 0.9950. Stochastics are near
oversold conditions and we see potential for two-way trades to
persist with EURUSD still within the middle of the bearish trend
channel. Data-wise, EU ZEW survey expectations for Oct due on Tue,
construction output for Aug is due on Wed, current account, German
PPI due on Thu before consumer confidence on Fri.

GBPUSD -Two-Way Swings. GBPUSD is last seen around 1.1350.
Chancellor Hunt reversed much of Truss’ original tax cut plans. GBP32bn
of the originally announced GBP45bn giveaways have now been removed
- including to shorten universal energy support to Apr 2023, scrapped
plans to cut income tax indefinitely as well as plants to cut dividend tax
and tourist VAT and to halt alcohol duty. He also warned that there are
plans to announce more decisions on tax and spending which includes
windfall taxes on energy firms. The markets clearly gave Hunt a warm
reception but UK lenders continued to raise mortgage rates. There are
still growing calls for Truss’ resignation as she is perceived to have lost
the confidence of the country. GBPUSD is likely to remain in choppy
action within the 1.09 - 1.15 range given political uncertainties as well
as policy uncertainties. Data-wise, we have UK CPI, RPI and PPI for Sep
due on Wed, consumer confidence, retail sales and public finances due
on Fri.

USDJPY - Conflicting Messaging; Intervention Risks Rising. Last
seen around 148.90, continuing to head higher as JPY bears get
emboldened by lack of clear MoF intervention efforts (as we
cautioned earlier). It likely didn’t help that policy messaging appears
somewhat conflicted back in Japan. While Kuroda hinted earlier that
BoJ policy would remain loose to achieve its 2% inflation goal in a
“sustainable and stable manner” and argued that the weaker JPY was
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on net positive for the economy, senior Ministry of Finance official
Masato Kanda said that authorities were prepared to resort to “bold
action” on the JPY. For now, intervention risks might be rising with
resistance at 147.66 (1998 high) having been breached. For
intervention, key resistance at psychological level of 150 might be a
key level to watch. Momentum on daily chart is mildly bullish, while
RSI has reached overbought conditions. Support seen at 147.66,
145.30 (21-DMA), before 141.70 (50-DMA). Tertiary industry index for
Aug grew by +0.7%m/m, outperforming expectations for 0.3%. Trade
due Thurs, CPI due Fri.

AUDUSD - Bullish Divergence. AUDUSD was last seen around 0.6290
after NZ’s strong CPI print lifted the antipodes. At home, RBA Deputy
Governor Bullock also said that the cash target rate could continue
to rise into next year and that the recent slowdown in tightening pace
is due to the fact that RBA holds policy meetings more frequently
than peers. She also emphasized that the central bank is determined
to return inflation to target and remains data (CPI, jobs) driven.
Momentum is mild bearish but MACD forest has formed a bullish
divergence with the price action of late. Support t 0.6250 before
0.6099. Resistance at 0.6380 before 0.6535. Data-wise, Westpac
leading index is due n Wed, NAB business survey for 3Q is due Thu
along with Sep labour report.

NZDUSD - Supported on Dips. NZDUSD was last seen around 0.5650.
Pair has given up some of its post-CPI gains. 3Q CPI had surprised to
the upside with a print of 7.2%y/y vs. previous 7.3%. Both tradable
and non-tradeable picked up pace to 2.2%q/q and 2.0%q/q from
previous 1.9% and 1.4% respectively. This strong print has increase
expectations for RBNZ to ramp up the tightening pace to 75bps at the
next at policy meeting. Back on the NZDUSD chart, momentum on the
daily charts is bullish. Resistance at 0.5738 (23.6% fibo retracement
for Aug high to Oct low), before 0.5880 (38.2% fibo). Support at
0.5512 (Oct low), before 0.5470 (2020 low). Data-wise, we have Sep
trade on Fri.
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Asia ex Japan Currencies

SGDNEER trades around +0.77% from the implied mid-point of
1.4314 with the top estimated at 1.4028 and the floor at 1.4600.
[Policy band is estimated to have shifted higher by +2.0% post MAS re-
centering on 14 Oct. Slope is unchanged; estimated 1.5% p.a.]

USDSGD - Supported on Dips. USDSGD last seen near 1.4210, modestly
lower versus levels seen yesterday morning. Risk sentiments improved a
tad as signs of fiscal policy u-turn in UK from new Chancellor Hunt
reduced a source of volatility. US equities headed higher (also on signs
of resilient corporate earnings) and developments dampened dollar
levels a tad. But broader global growth and geopolitical uncertainties
could still lend the pair some support on dips. Back in Singapore, NODX
growth decelerated to +3.1% in Sep, weighed down by the plunge in
electronics exports particularly to China and Hong Kong. Real NODX
contracted by -3.5% to the lowest level in 7 months. Our economist team
expects NODX growth to turn negative in the coming months on the back
of an electronics downturn and softer growth in non-electronics. 2022
NODX growth forecast is maintained at 5%-6% (9M22: +9.1%), but 2023
forecast is cut to -4% to -1% (from -2% to +1%) to account for a sharper
global growth slowdown. Momentum on USDSGD daily chart is modestly
bearish while RSI has dipped lower from near-overbought conditions.
Resistance at 1.4290 (21-DMA), 1.4440, 1.4650 (2020 Covid high). Support
at 1.4080 (50-DMA), 1.3980 (100-DMA).

SGDMYR - Supported. SGDMYR was last seen around 3.32, continuing to
make new record highs as MYR sentiments remain fragile even as SGD
benefitted from MAS re-centering move last week. Bullish momentum on
daily chart is intact, while RSI has entered overbought conditions. Cross
could continue to see some support on net, although intermittent modest
retracements lower could occur on stretched positioning. Support at
3.2460 (21-DMA), 3.2100 (100-DMA). Resistance at 3.30 has been
breached, next at 3.35.

USDMYR - Buoyant. Pair was last seen near two-decade high at near
4.72-handle, continuing to push higher. Potent mix of buoyant UST yields,
elevated global growth concerns, as well as domestic election
uncertainty continue to weigh on the MYR. We note a stretch of net
outflows from MY equities this month (-US$174mn MTD as of 14 Oct). On
global growth risks, Xi’s defence of Covid-zero at the opening of the
China Party Congress could have added to MYR concerns given tight MY-
China linkages. On domestic politics, a 11 Oct note by our economist
team noted that Malaysian markets could adopt a cautious “wait-and-
see” attitude in the lead-up to polling day given GE15’s exceptionally-
elevated outcome unpredictability, which is exacerbated by fragmented
alliances on both sides likely leading to multi-cornered fights.
Heightened uncertainty of outcome is also due in part to the 40+% jump
in registered voters since GE14, to >21m, stemming from Undi 18’s
lowering of the minimum voting age to 18 and automatic voter
registration which was fully implemented in Jan 2022. CDS spreads
remain near recent peak, reflecting this higher political risk premium.
On technicals, momentum on daily chart is modestly bullish, while RSI is
in overbought conditions. Uptrend in pair since Apr appears intact for
now. Support at 4.6340 (21-DMA), 4.5450 (50-DMA), 4.4830 (100-
DMA). Key resistance at 4.70 has been breached; next at 4.75. KLCI was
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+0.8% today at last seen. Foreigners net sold -US$11.2mn of equities in
the last recorded session. Trade due Wed, CPI due Fri.

USDCNH - Buoyant. USDCNH slipped a tad, taking the cue from the
broader USD moves. The sudden delay of the 3Q GDP spurred rumours
that the Sep activity data is likely to indicate the economic costs of
the lockdowns that have been ramped up to suppress Covid outbreaks
ahead of the Party Congress. President Xi Jinping urged all Chinese
to be united as “a piece of hard steel” to steer the nation towards
its great rejuvenation at a group discussion on Mon (China Daily). Back
on the yuan, PBoC fixed USDCNY reference rate at -504pips lower than
estimated and kept the trading limit for the USDCNY at around 7.25.
Yuan is likely to remain on the backfoot amid rising covid cases/fears
of a further ramp-up of lockdowns and no signs of shifts on Covid-
zero strategy thus far from Party Congress. With USDCNY and
USDCNH still largely led by broader USD cues, we are wary of further
volatility that could come should PBoC start defending USDCNY at the
7.25-level, given that the daily trading limit is set there. Depreciation
pressure could build more significantly on the yuan if USD continues
to strengthen broadly. Spot USDCNH was seen around 7.2070.
Support level is seen around 7.1750 before 7.1255 (21-dma).
Resistance at 7.2160 has been tested multiple times of late and the
next is seen at 7.2674 (year high). Momentum indicators are mildly
bullish. We continue to see two-way trades within the 7.00-7.25
range within the near term with some bias to the upside. 1Y loan
prime rates are likely to take the cue from policy rates (MLF) and be
left unchanged at 3.65% on Thu. We cannot rule out a further cut to
5Y LPRs by 15bps given recent endeavours to support the housing
market. Data-wise, the Sep data backlog is accumulating with trade,
activity likely to be released before end Oct. We also have FX net
settlement due on Fri.

1M USDIDR NDF - Bullish But Overbought. 1M NDF last seen at 15,480,
largely on par with levels seen yesterday morning. Recent cumulative
upward pressures have led to around +2% climb in NDF MTD. Portfolio
flow drags amid buoyant UST yields, dampened commodity prices amid
global growth fears etc., could continue to weigh on the IDR, but we note
signs of CPO prices tentatively bottoming out. On trade, exports growth
eased to +20.3%y/y in Sep as both commodities and manufactures
exports moderated from the highs in previous months. Trade surplus
narrowed a tad from US$5712mn prior to US$4990mn. Retail sales fell to
the lowest level in 7 months in Sep, as consumer confidence index dipped
following the +30% fuel price hike on 3 Sep. Our economist team
maintains GDP growth forecast for 2022 at +5%, to account for softer
domestic demand, as well as easing external demand due to the global
growth slowdown. House view looks for Bl to hike by +25bps in its
upcoming meeting on 20 Oct. Momentum on daily chart is modestly
bullish, while RSI remains in overbought conditions. Support at 15000,
14,940 (100-DMA). Resistance nearby at 15,500, before 15,650. BI
decision due Thurs.
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Malaysia Fixed Income

Rates Indicators

MGS Previous Bus. Day Yesterday’s Close C:\bapnsg)e
3YR MH 3/25 3.92 3.89 -3
5YR MO 11/27 4.28 *4.27/23 Not traded
7YR MS 4/29 4.36 4.33 -3
10YR MO 7/32 4.43 4.42 -1
15YR MS 4/37 4.67 4.65 -2
20YR MY 10/42 4.89 4.87 -2
30YR MZ 6/50 5.00 4.97 -3
IRS
6-months 3.26 3.27 +1
9-months 3.45 3.45
1-year 3.61 3.61
3-year 4.02 4.02 -
5-year 4.21 4.23 +2
7-year 4.38 4.38 -
10-year 4.55 4.55

Source: Maybank
*Indicative levels

Muted Ringgit government bonds market following the rise in UST
yields last Friday, though Gilts rallied on Monday after new Chancellor
Jeremy Hunt is expected to unveil a new budget that would reverse
most of Kwarteng’s policies. Ringgit govvies remained sidelined with
wide bid-offer spreads, though MGS yields lowered 1-3bp in the thin
liquidity, outperforming Glls which were 1-3bp higher in vyields.
Domestic political uncertainty continued to weigh on sentiment, but
onshore real money provided some support through dip buying.
Liquidity looks to remain challenging in the near term and as the year-
end approaches.

MYR IRS offerors started on a defensive note anticipating a knee jerk
reaction from payers given persistent hawkish headlines in DM rates.
But again, it didn’t take long for receivers to outprice each other on
the 5y IRS and rates eventually retraced back all the way with the
curve pretty much flat to last Friday. The 5y at 4.30% seems to be a
resistance level so long as 10y UST yield stays below 4%. 3M KLIBOR
flat at 3.10%.

Corporate bonds echoed the muted govvies market. No trades in GG.
AAA space saw Cagamas 2024 traded 9bp higher in yield, while
Sarawak Petchem 2030 traded only 1bp higher. In AA space, SPG 2027s
weakened 3bp, while other short dated bonds held up and traded
unchanged, such as BGSM 2024. Investors continue to prefer trading
in govvies which have better liquidity than PDS market.
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Singapore Fixed Income

Rates Indicators

SGS Previous Bus. Day Yesterday’s Close Change
(bps)
2YR 3.30 3.33 +3
5YR 3.51 3.52 +1
10YR 3.50 3.51 +1
15YR 3.38 3.39 +1
20YR 3.26 3.26 -
30YR 3.13 3.13 -
50YR 3.10 3.09 -1

Source: MAS (Bid Yields)

SGS were largely little changed, outperforming the rise in UST yields
last Friday. The rally in DM rates in the afternoon session, following
Gilts movement with the appointment of a new Chancellor, probably
lent some support to bonds. SGS yields closed unchanged or +/-1bp
along the 5y-30y tenors, while front end yields rose c.3bp higher.

Last Friday’s selloff in US credits and equities weighed on Asian credit
market sentiment on Monday. Sovereign bond prices generally weaker
and spreads wider by 4-8bp. Flows were light amid wide bid-offer
spreads. China space saw strong selling interest, with tech and SOE
IGs wider by 5-10bp, as economic reopening or easing of regulatory in
the tech sector was absent in President Xi’s speech over the weekend.
India, Korea and Japan IGs had little buying interest and widened 4-
8bp while investors remained sidelined. Malaysia USD IGs were
supported, albeit in thin liquidity, with spreads unchanged and absent
selling interest. Sentiment seem biased towards better selling given
global macro headwinds and the start of some de-risking heading
towards the year end.
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Indonesia Fixed Income

Rates Indicators

IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change
1YR 5.59 5.59 (0.01) Analyst
2YR 6.87 6.87 (0.00) Myrdal Gunarto
5YR 6.96 7.05 0.09 (62) 21 2922 8888 ext 29695
10YR 7.38 7.4 0.06 MGunarto@maybank.co.id
15YR 7.35 7.44 0.09 ybank.co.
20YR 7.39 7.45 0.06
30YR 7.39 7.39 0.00

* Source: Bloomberg, Maybank Indonesia

Indonesian government bonds continued their correction trends as the
global economic sentiments remained unfavourable yesterday. It
seemed that the foreigners kept shifting their investment positions
from the emerging markets to the developed markets for safety
reason. Moreover, the investment yields of the government bonds on
the developed market, such as on the U.S., increased amidst stronger
expectation for further Fed’s more aggressive measures on its
monetary direction. Foreign investors reduced their ownerships on
Indonesian government bonds from Rp730.26 trillion on 30 Sep-22 to
be Rp722.03 trillion on 14 Oct-22. Moreover, recent Rupiah’s
depreciation against US$ also eroded an attractiveness on Indonesian
government bonds. Indonesian 10Y government bond offers around
7.44% of annual yields yesterday, but it’s still below than recent year
to date (YTD) of Rupiah’s depreciation against USS$ by 7.91% YTD. We
thought that the investment return on Indonesian investment assets
should be increasing for giving more attractiveness, then containing
further Rupiah’s depreciation against USS. A market intervention by
splashing the monetary ammunitions on the foreign reserve so far
can’t contain robust appreciation on the USS. Bank Indonesia is
expected to give more responses on the adjustment of policy rate to
restrain capital outflow that triggering further Rupiah’s depreciation.
We expect Bank Indonesia to apply more aggressive monetary
measures in the form of lifting more than 25 bps of policy rate if
USDIDR breaks 15,500.

Yesterday, Indonesia Statistic Agency just released the latest solid
result on Indonesian trade balance. However, it still can’t prevent
further depreciation on Rupiah. It can be an indication that solid trade
surplus result can’t hinder further Rupiah’s depreciation due to strong
deficits on the country’s the primary incomes and the portfolio
account. According to Bloomberg, Indonesia earned US$24.8 billion
from exports last month, down 11% from August. While shipments still
rose 20% from a year ago, it was the smallest increase in 20 months
and fell short of the 29% expected in a Bloomberg survey of
economists. “Export value declined in September as exports of
leading commodities such as iron and steel, palm oil and coal
decreased, due to either slower demand and lower prices in global
markets,” Setianto, deputy for distribution and services at the
Indonesia statistics agency, said. The country still mustered a healthy
trade surplus of US$4.99 billion, extending its streak to 29 straight
months and beating economist estimates for $4.85 billion. Imports
grew 22% year-on-year to US$19.8 billion in September, less than the
33% expected by analysts.
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Foreign Exchange: Daily Levels

EURIUSD USDIJPY AUDIUSD GBRIUSD USDICNH NZDIUSD EURIIPY AUDIIPY
R2 0.9846 150.00 0.6400 1.1444 7.2724 0.5730 145.6733 94,0737
R1 0.9784 149.33 0.6299 1.1308 7.2463 0.5646 145.1467 93.1563

Current 0.9743 148.60 0.6224 1.1249 7.2168 0.5577 144.7700 92.4760
S1 0.9684 147.53 0.6146 1.1094 7.1767 0.5514 143.7867 91.7163
32 0.9646 146.40 0.6094 1.1016 7.1332 0.5466 142.9533 91.1937

USDISGD USDIMYR USDIDR USDIPHP USDITHB EURISGD CNY/MYR SGD/IMYR
R2 1.4378 4.7136 15470 59.0330 38.6140 1.4061 0.6573 3.3276
R1 1.4319 4.7090 15448 58.9880 38.4740 1.3962 0.6557 3.3150

Current 1.4254 4.7065 15429 58.9550 38.3100 1.3887 0.6546 3.3040
59 1.4203 4.6957 15385 58.8960 38.0770 1.3801 0.6528 3.2844
52 1.4146 4.6870 15344 58.8490 37.8200 1.3739 0.6515 3.2664

*Values calculated based on pivots, a formula that projects support/resistance for the day.

Policy Rates Equity Indices and Key Commodities
i Val % Ch
Rates Current (%) Up;)(:;lt?r? cB MBB Expectation alue °~hange
e g Dow 30,185.82
-Mon
SIBOR 3.7968 -/10/2022 Nasdag 10,675.80
BNM O/N Policy Rate 2.50 3/11/2022 Nikkei 225 26,775.79
FTSE 6,920.24
Bl 7-Day Reverse Repo 4.25
Rate : 20/10/2022 Australia ASX 200 6,664.44
Singapore Straits
BOT 1-Day Repo 1.00 30/11/2022 T imes 3,015.75
Kuala Lumpur 1,386.27
BSP O/N Reverse Repo 4.25 17/11/2022 Composite
Jakarta Composite 6,831.12
CBC Discount Rate 1.63 15/12/2022 Philippines 5,970.33
Composite
HKMA Base Rate 3.50 . Taiwan TAIEX 12,966.05
PBOC 1Y Loan Prime Korea KOSPI 2,219.71
3.65 -
Rate Shanghai Comp Index 3,084.94
RBI Repo Rate 5.90 7112/2022 Hong Kong Hang 16,612.90
Seng
BOK Base Rate 3.00 24/11/2022 India Sensex 58,410.98
Nymex Crude Oil WTI 85.46
Fed Funds Target Rate 3.25 3/11/2022
Comex Gold 1,664.00
ECB Deposit Facilit
Rate s y 0.75 27/10/2022 Reuters CRB Index 275.33
o MBB KL 8.52
BOE Official Bank Rate 2.25 3/11/2022
RBA Cash Rate Target 2.60 1/11/2022
RBNZ Official Cash Rate 3.50 23/11/2022
BOJ Rate -0.10 28/10/2022 Neutral

BoC O/N Rate 3.25 26/10/2022 _
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MYR Bonds Trades Details
MGS & GlI

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 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 3/2022 4.504% 30.04.2029
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 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 2/2022 4.696% 15.10.2042
MGS 5/2018 4.921% 06.07.2048

MGS 1/2020 4.065% 15.06.2050
Gl MURABAHAH  7/2019
15.05.2023

Gl MURABAHAH  3/2018
30.11.2023

Gl MURABAHAH  4/2019
15.10.2024

Gl MURABAHAH  4/2015
15.10.2025

Gl MURABAHAH  3/2019
31.03.2026

Gl MURABAHAH  3/2016
30.09.2026

Gl MURABAHAH  1/2020
30.09.2027

Gl MURABAHAH  2/2018
31.10.2028

Gl MURABAHAH  1/2019
09.07.2029

Gl MURABAHAH  2/2020
15.10.2030

Gl MURABAHAH  1/2022
07.10.2032

SUSTAINABILITY  GII  3/2022
31.03.2038

Gl MURABAHAH  2/2021
30.09.2041

Total
Sources: BPAM
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3.151%

4.094%

3.655%

3.990%

3.726%

4.070%

3.422%

4.369%

4.130%

3.465%

4.193%

4.662%

4.417%

Coupon

3.480%
3.800%
3.478%
4.181%
4.059%
3.882%
3.955%
4.392%
3.906%
3.900%
3.502%
3.899%
3.733%
4.504%
3.885%
2.632%
4.232%
3.582%
3.844%
4.642%
3.828%
4.254%
4.762%
4.893%
3.757%
4.696%
4.921%
4.065%

3.151%
4.094%
3.655%
3.990%
3.726%
4.070%
3.422%
4.369%
4.130%
3.465%
4.193%
4.662%

4.417%

Maturity
Date

15-Mar-23
17-Aug-23
14-Jun-24
15-Jul-24
30-Sep-24
14-Mar-25
15-Sep-25
15-Apr-26
15-Jul-26
30-Nov-26
31-May-27
16-Nov-27
15-Jun-28
30-Apr-29
15-Aug-29
15-Apr-31
30-Jun-31
15-Jul-32
15-Apr-33
7-Nov-33
5-Jul-34
31-May-35
7-Apr-37
8-Jun-38
22-May-40
15-Oct-42
6-Jul-48
15-Jun-50

15-May-23
30-Nov-23
15-Oct-24
15-Oct-25
31-Mar-26
30-Sep-26
30-Sep-27
31-Oct-28
9-Jul-29
15-Oct-30
7-Oct-32
31-Mar-38

30-Sep-41

Volume
(RM ‘m)

116
94
117
4
22
164

23
15
38
23
22
22

Al
22
63
20

20

20

36
26
20
55

41

51

60

1,285

Last Done

2.729
3.033
3.57
3.681
3.575
3.89
3.954
4.112
4.123
4.166
4.224
4.252
4.359
4.33
4.474
4.591
4.605
4.476
4.657
4.665
4.737
4.726
4.647
4.864
4.912
4.865
5.018
4.968

2.971

3.143

3.734

3.96

4.118

4.111

4.262

4.35

4.389

4.44

4.565

4.726

4.837

Day High

2.852
3.057
3.652
3.681
3.677
3.948
4.046
4.112
4.138
4.166
4.255
4.252
4.359
4.33

4.474
4.591
4.605
4.479
4.663
4.689
4.737
4.726
4.666
4.865
4.959
4.885
5.018
4.984

2.971
3.143
3.734
3.96
4.118
4111
4.264
4.369
4.398
4.464
4.565
4.726

4.877

@ Maybank

Day Low

2.729
3.033
3.57
3.681
3.575
3.89
3.954
4.089
4.123
4.126
4.175
4.217
4.358
4.326
4.468
4.562
4.605
4.423
4.657
4.665
4.628
4.677
4.63
4.755
4.912
4.865
5.018
4.968

2.971
3.143
3.734
3.947
4.086
4.083
4.172
4.35
4.389
4.44
4.552
4.726

4.837
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MYR Bonds Trades Details
PDS

DANGA IMTN 2.320% 25.01.2024 - Tranche 10

CAGAMAS MTN 3.05% 29.10.2024

SPETCHEM IMTN 5.050% 27.07.2029 (Sr1 Tr5)

SPETCHEM IMTN 5.090% 26.07.2030 (Sr1 Tré)

KLK IMTN 4.580% 12.08.2025 - IMTN 1

SABAHDEV MTN 1826D 30.7.2026 - Tranche 1 Series 2
RHBA 4.320% 21.05.2029(Series 3)

RHBBANK MTN 3653D 28.9.2032

BGSM MGMT IMTN 3.030% 27.08.2024 - Issue No 24

SPG IMTN 5.000% 30.04.2027

SPG IMTN 5.020% 29.10.2027

MAYBANK IMTN 4.080% PERPETUAL

TROPICANA IMTN 5.500% 30.06.2023 - SEC. SUKUK T251
AMBANK MTN 3653D 12.10.2032

TROPICANA 7.000% PERPETUAL SUKUK MUSHARAKAH - T1
TROPICANA 7.250% PERPETUAL SUKUK MUSHARAKAH - T3

EWIB IMTN 6.400% 24.05.2023
Total
Sources: BPAM

October 18, 2022

Rating

AAA (S)
AAA
AAA (S)
AAA (S)
AA1
AA1
AA2
AA2
AA3
AA- IS
AA- IS
AA3
A+ 1S
A1
AlS
AlS
NR(LT)

Coupon

2.320%
3.050%
5.050%
5.090%
4.580%
4.600%
4.320%
4.400%
3.030%
5.000%
5.020%
4.080%
5.500%
5.200%
7.000%
7.250%
6.400%

Maturity
Date

25-Jan-24
29-Oct-24
27-Jul-29
26-Jul-30
12-Aug-25
30-Jul-26
21-May-29
28-Sep-32
27-Aug-24
30-Apr-27
29-Oct-27
22-Feb-17
30-Jun-23
12-Oct-32
25-Sep-19
25-Sep-19
24-May-23

Volume
(RM ‘m)

20
10
60
20

182

Last
Done

3.777
4.146
4.881
4.968
4.22

4.794
4.14

4.767
4.128
4.878
4.897
4.34

5.902
4.914
6.345
7.703
5.643

@ Maybank

Day
High

3.81
4.162
4.901
4.971
4.22
4.829
4.153
4.771
4.131
4.9
4.922
4.35
5.902

7.261
7.703
6.387

Day
Low

3.777
4.146
4.881
4.968
4.22
4.794
4.14
4.767
4.128
4.878
4.897
4.34
5.902
4.914
6.345
7.703
5.643
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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, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be
relied upon as such. Accordingly, Maybank IBG 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. Maybank IBG 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.

Maybank IBG 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 Maybank IBG 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 Maybank IBG’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 IBG and Maybank IBG 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 Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL 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), MRPL
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 (“MST”) 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 MST Institutional and Retail Research departments may differ in either
recommendation or target price, or both. MST reserves the rights to disseminate MST 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 MST 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 (“I0OD”) 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. MST 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, MST 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 Securities USA Inc (“MSUS”), 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 MSUS in the US shall be borne by MSUS. This report is not directed at you if Maybank IBG 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 MSUS 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 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 Securities (London) Ltd (“MSUK”) 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 MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (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 Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) 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). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank Securities USA Inc is a member of /and is authorized and regulated by
the FINRA - Broker ID 27861. UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG 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 Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST 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. MST, 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 18 October 2022, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 18 October 2022, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, 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 MIBSI 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.

Maybank IBG 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
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG.
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