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21 July 2022

Global Markets Daily

Italian Politics Complicates EUR
Trajectory

DXY Supported on EUR Drags

Geopolitical woes in Italy dragged EUR lower and provided some
tentative support for DXY. Despite Premier Draghi winning the
confidence vote (95-38) in the senate (315 members), he lacks the
backing of three of his key coalition allies as they boycotted the vote.
Focus could shift to ECB tonight for a sense on how willing or
determined the ECB will tighten in the face of recession risks in Euro-
area. Meanwhile, BoJ policy is due shortly as we write. The central
bank could stand pat on ultra-accommodative policy, especially if it
sees the need to encourage potential signs of sustainable inflation and
support the economy, disregarding pressures from normalization by
major central banks.

Bl Could Stand Pat; +50bps Not Ruled Out for ECB

On Bl decision today, the central bank could stand pat despite
quickening pace of normalization from regional and global central
banks, in part given still-manageable pace of core inflation
domestically. Still, rate hikes should be due soon to avoid larger drags
on the IDR. Our economist team expects +75bps from Bl this year (and
+50bps next year), even as the first hike could be in Aug or Sep.
Meanwhile for ECB tonight, markets are now split between 25bps and
50bps hike (vs. 100% probability of 25bps hike as of last Fri). Lagarde
did say that policymakers are ready to step up action to tackle record
inflation if needed as “there are clearly conditions in which gradualism
would not be appropriate”. Between now and end-year, markets are
increasing their expectations - now looking for 175bps hike, up from
150bps rate hike (as of last Fri). We do however caution that this may
be overly aggressive. Furthermore, markets are eyeing details on
ECB’s anti-fragmentation tool that is intended to limit bond spreads if
borrowing costs for periphery Euro-area nations rise too far or too fast
beyond certain threshold. A credible tool can complement ECB’s policy
normalisation path.

Philly Fed Business Outlook on Tap Today

Key data of interest today include US Philly Fed business outlook (Jul),
Initial jobless claims (Jul 16). ECB, BoJ, Bl decisions due.

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

Close Close
EUR/USD 1.0143 |4p 0.62 USD/SGD 1.3963 |d -0.27
GBP/USD 1.1953 |fp 0.83 EUR/SGD 1.4159 |fp 0.30
AUD/USD 0.6812 |dp 0.28 JPY/SGD 1.0117 |fp 0.12
NZD/USD 0.6154 |d -0.18 GBP/SGD 1.6698 |4h 0.54
USD/JPY 138.14 |k -0.31 AUD/SGD 0.9518 [4p 0.13
EUR/JPY 140.12 |4h 0.35 NZD/SGD 0.8595 | -0.37
USD/CHF 0.9776 |4h 0.04 CHF/SGD 1.4293 | -0.32
USD/CAD 1.2977 | -0.42 CAD/SGD 1.0763 |4h 0.16
USD/MYR 4.454 |dp 0.11 SGD/MYR 3.187 |4p 0.60
USD/THB 36.612 |4h 0.01 SGD/IDR 10722.47 |4p 0.43
USD/IDR 14982 |k -0.07 SGD/PHP 40.3514 |4p 0.51
USD/PHP 56.368 |d -0.08 SGD/CNY 4.8293 | -0.01

Implied USD/SGD Estimates at 21 July 2022, 9.00am
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G7: Events & Market Closure

Date Ctry Event

18 Jul JP Market Closure
21 Jul JP BoJ Policy Decision
21 Jul EZ ECB Policy Decision

AXJ: Events & Market Closure

Date Ctry Event

20 Jul CN 1Y, 5Y LPR Decisions

21 Jul ID Bl Policy Decision
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SEE PAGE 14 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



FX Research

G7 Currencies

DXY Index - Consolidate; EUR-events to Drive Sentiments. DXY’s
decline paused overnight as 21DMA support held ground and as
markets await key events later this evening - ECB meeting and if
Nord Stream gas pipes resumed. Softer EUR owing to Italian politics
also contributed to DXY’s rebound. Last at 107 levels. Mild bearish
momentum on daily chart intact while decline in RSI moderated.
Still bias for downside play but intra-day, respect the momentum
and it seems to suggest a consolidation could take hold for now.
Resistance at 107.40 and 109.30 (Thu high). Area of support at
105.90 - 106.20 (21 DMA) is key. A decisive break there will see
further losses accelerate towards 104.50 levels. (50 DMA). Week
remaining brings Philly Fed business outlook (Jul) on Thu; Prelim
PMIs (Jul) on Fri.

EURUSD - Italian Politics Steal Attention from ECB. EUR’s ascend
came to a pause overnight amid Italian turmoil. Despite Premier
Draghi winning the confidence vote (95-38) in the senate (315
members), he lacks the backing of three of his key coalition allies
as they boycotted the vote. Draghi will next attend today’s debate
in the Lower House but he could possibly submit his resignation for
the second time again soon within a week. If this happens, President
Mattarella could dissolve parliament and call for early elections.
Highly uncertain political environment in Italy throws a curve ball at
EUR’s recovery. Moving to ECB - supposedly would have been the
highlight today but given way to Italian political drama. We reiterate
that a 25bps is a certainty while we do not rule out 50bps hike as
Lagarde did say that policymakers are ready to step up action to
tackle record inflation if needed as “there are clearly conditions in
which gradualism would not be appropriate”. She gave some
examples of how ECB would need to withdraw accommodation more
promptly: (1) higher inflation threatening to de-anchor inflation
expectations or (2) signs of a more permanent loss of economic
potential that limits resource availability. More importantly,
markets will be parsing through ECB communication to get a sense
on how willing or determined the ECB will tighten in the face of
recession risks in Euro-area. Between now and end-year, markets
are increasing their expectations - now looking for 175bps hike, up
from 150bps rate hike (as of last Fri). We do however caution that
this may be overly aggressively. Unwinding of aggressive bets may
undermine EUR. Furthermore, markets are eyeing details on ECB’s
anti-fragmentation tool that is intended to limit bond spreads if
borrowing costs for periphery Euro-area nations rise too far or too
fast beyond certain threshold. A credible tool can complement ECB’s
policy normalisation path. For upcoming meeting, markets are now
split between 25bps and 50bps hike (vs. 100% probability of 25bps
hike as of last Fri). EUR fell; last at 1.0195 levels. Daily momentum
is mild bullish while rise in RSI moderated. Consolidative play intra-
day not ruled out. Resistance at 1.0270, 1.03 levels (21 DMA), 1.05.
Support at 1.0150, 0.9950, 0.98 levels. This week brings ECB
meeting on Thu; Prelim PMIS (Jul) on Fri.
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GBPUSD - Sunak-Truss Run-Off. GBP’s rise was rejected at the
21DMA level (1.2050 ref) overnight and had since eased lower.
Foreign Secretary Liz Truss gaining late support saw her overturned
Mordaunt by 115 to 105 while Sunak maintained lead with further
pick-up in votes to 137. We had shared earlier that Truss rising to
one of the final 2 contenders is likely to dent sentiments. Sunak and
Truss will be voted by broader group of Tory members and a new UK
PM will be unveiled before 5 Sep. GBP was last at 1.1980 levels. Mild
bullish momentum on daily chart intact while rise in RSI moderated.
We still caution for 2-way risks amid fluidity of domestic politics.
Resistance at 1.2050 (21 DMA), 1.2270 (50 DMA). Support at 1.1930,
1.1810, 1.1760 (last week low). Week remaining bring Public finance
(Jun) on Thu; Retail sales (Jun); Prelim PMIs, GfK consumer
confidence (Jul) on Fri.

USDJPY - BoJ Likely to Stand Pat. USDJPY last seen at 138.40,
about +20pips higher versus levels seen yesterday morning, and
remaining in elevated ranges. Pair continues to take cues from shifts
in broad dollar strength and UST yields. Dollar found support after
geopolitical woes in Italy dragged EUR lower, while UST2Y yield
remained at >3.2%. On policy announcement later, BoJ is likely to
stand pat on ultra-accommodative policy, especially if it sees the
need to encourage potential signs of sustainable inflation and
support the economy, disregarding pressures from normalization by
major central banks. On JPY, Kuroda would likely stick to the
messaging that rapid movements are undesirable for the economy.
USDJPY could continue to be supported in elevated range (135-140)
for now, until a broader dollar pullback materializes. Risk is if we
see hints of policy tweaks to YCC etc. (low likelihood) or
intervention by MoF (not likely until USDJPY breaches 140 at the
least), which would send USDJPY pair lower. Momentum on daily
chart is not showing a clear bias, while RSI is hovering near
overbought conditions. Support at 136.70 (21-DMA), 134.50 (38.2%
fibo retracement of May low to Jul high). Resistance at 139.40, 140.

NZDUSD - Downside Bias Near Term. NZD slipped, in line with
caution that bullish momentum may slow. Pair was last at 0.6220
levels. Daily momentum is mild bullish but RSI turned lower. Risks
to the downside. Support here at 0.6220 (21 DMA), 0.6180 levels.
Resistance at 0.6260 and 0.6320 (50 DMA). Week remaining brings
Trade, credit card spending (Jun) on Fri.

AUDUSD - 50DMA Stalls Bullish Attempts. AUD paused in its ascent
and was last seen around 0.6890. Gains were crimped by concerns
that China’s rising Covid infections would result in more distressing
lockdowns that could in turn reduce its demand for Australia’s
resource exports. Concerns of further deterioration in US-China
relations should US House Speaker Nancy Pelosi make a trip down to
Taiwan might also have contributed to drags on the AUD. China’s
envoy to the US Qin gang opined at the Aspen Security Forum that
US is “blurring out the “One China” policy”. Bullish momentum on
daily chart intact while stochastics rose. Risks remain skewed to the
upside for now but 50-dma at the 0.6980 levels remain a resistance.
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Support at 0.6845 (21 DMA), 0.6760 levels. Week remaining brings
Business confidence (2Q) on Thu; Prelim PMIS (Jul) on Fri.

USDCAD - Rising Trend Channel. USDCAD remains arguably in a very
gentle rising trend channel amid fears of recession or even
stagflation. Jun CPI accelerated less than expected to 8.1%y/y from
previous 7.7%. While the headline was not as high as median
estimates, it was the common core inflation that accelerated more
than expected to 4.6%y/y from previous 4.5% (also revised higher).
Despite the miss in the headline, breakdown suggests that price
pressure is still elevated in most categories, including food inflation
at 8.8%y/y (steady vs. prev.), gasoline at 54.6%y/y (vs. 48.0%y/y),
household operations at 5.6%y/y (vs.5.5% prev.) and clothing,
footwear at 2.7%y/y (vs. 2.2%), transportation at 16.8%y/y (vs.
14.8% prev.). Shelter costs seem to have eased to 7.1%y/y from
previous 7.4%, possibly crimped by the rise in mortgage rates. The
elevated CPI report should spur BoC to remain on its aggressive
tightening pace but another 100bps move is not assured on 7 Sep.
We reckon the last 100bps hike is meant to aggressively frontload
the tightening process and the subsequent rate actions should be at
more measured pace unless the Jul CPI print release on 16 Aug does
not show signs of easing. OIS implies a 75bps expected in Sep. Back
on the USDCAD, the pair has found support at the 50-dma around
1.2860 and this support may remain intact. Eyes on whether Russia
truly allows the resumption of Nord Stream 1 for gas supply to go
back to 40% of contract (pre-maintenance level) today. Any signs of
a reduced gas flows could worsen Europe’s gas crisis and weigh on
sentiment. USDCAD faces resistance at 1.2950 (21-dma), before
1.3050. This week has May retail sales due on Fri.
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Asia ex Japan Currencies

SGDNEER trades around +0.70% from the implied mid-point of
1.4034 with the top estimated at 1.3753 and the floor at 1.4314.

USDSGD - Momentum Mildly Bearish. USDSGD was last seen at
1.3930, modestly higher versus levels seen yesterday morning, with
some dollar support seen after confidence votes in Italy saw three
coalition parties declining to back Draghi, risking a government
collapse and dragging on EUR. ECB policy due today could still swing
broad dollar sentiments. We continue to prefer leaning against
USDSGD strength, or longing SGD NEER on dips below +0.5%, with the
latter being the lower volatility option. For USDSGD, momentum on
daily chart has turned mildly bearish while RSI is on a gentle dip.
Resistance at 1.40 (23.6% fibo retracement from May low to Jul high),
1.41 (Jul high). Support at 1.3880 (50.0% fibo), before 1.3830 (61.8%
fibo).

AUDSGD - Double Bottom In Play. Last seen around 0.96-handle,
higher versus levels seen yesterday morning. The recent climb of the
AUDSGD had stalled in tandem with the moves of the AUD. Double
bottom formation is in play though and a bullish divergence suggests
that further upside risks cannot be ruled out. Resistance at 0.9680
(50-DMA), 0.9820 (200-DMA). Key support remains at 0.9560 (21-
DMA), 0.9450.

SGDMYR - Nearing Overbought. SGDMYR continued to hover near
recent highs amid relative SGD outperformance. Cross was last at
3.1990 levels. Daily momentum is bullish while RSI is near overbought
conditions. Risks still skewed to the upside. Resistance at 3.2040 (Jun
high). Support at 3.1810 (61.8% fibo), 3.1740 (50% fibo retracement
of Jun high to Jul low), 3.1660/70 levels (21 DMA, 38.2% fibo).

USDMYR - RSI Overbought. USDMYR continued to inch higher amid
USD rebound and softer oil prices overnight. Pair was last at 4.4560
levels. Daily momentum is mild bullish while RSI is in overbought
conditions. Resistance at 4.50 (2017 high). Support at 4.4260 (21
DMA), 4.4060 (50 DMA). Local equities was +0.4% this morning.
Foreigners net sold $4.1mio local equities.

1m USDKRW NDF - Still Looking for Pullback. 1m USDKRW NDF was
a touch firmer amid USD rebound. Pair was last at 1313 levels. Daily
momentum turned flat. Consolidative trades likely intra-day but we
continue to look for pullback lower. Support at 1303 (21 DMA), 1292
levels. Resistance at 1315, 1320 levels. Sell rallies preferred.

USDCNH - Supported on Dips on Conflicting Geopolitical
Developments. Last seen around 6.7740, buoyed by a combination
of jitters over rising Covid infections at home as well as potential for
some escalation in geopolitical tensions with the US amid talks that
US House Speaker Nancy Pelosi will make a trip to Taiwan in Aug.
That said, Biden had also told the press overnight that there could be
a call with President Xi Jinping within the next ten days. This call is
widely expected to be a discussion on easing tariffs. With that regard,
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there was no response yet from the China’s Ministry of Foreign
Affairs. With regards to the domestic state of affairs, Premier Li
Kegiang spoke about prioritizing employment and price stability at
the World Economic Forum on Tue and hinted that there could be
flexibility on the growth target. He also reiterated that the
government would not inject massive stimulus for the sake of
achieving high growth. He also pledged that covid control measures
will be more targeted and well-calibrated. International passenger
flights would be allowed to resume gradually with further tweaks to
visa and Covid testing policies. Outbound commerce, trade activities
and cross-border travel for labour services would also progress “in an
orderly fashion”. US-CH 10y yield premium was last seen slightly
wider around 24bps, contributing slightly to the USDCNH rise.
Resistance at 6.7860 before the next at 6.8380. Support at 6.7480.
Risks are skewed to the upside with momentum indicators bullish at
this point. Datawise, FX net settlement for Jun is due on Fri.

1M USDIDR NDF - Bl Could Stand Pat. 1M NDF last seen around
15,040, on par with levels seen yesterday morning. 15,000-handle
continues to act as a pivot of sorts, with broad risk sentiments still
mixed. Dollar saw some support overnight on geopolitical troubles in
Italy (dragging on EUR), but US equities continue to push higher
(albeit at a slower pace), led by tech. On Bl decision today, the
central bank could stand pat despite quickening pace of
normalization from regional and global central banks, in part given
still-manageable pace of core inflation domestically. Still, rate hikes
should be due soon to avoid larger drags on the IDR. Our economist
team expects +75bps from Bl this year (and +50bps next year), even
as the first hike could be in Aug or Sep. We note reports that
Indonesia would soon export rice to China, Brunei Darussalam and
Saudi Arabia. Meanwhile, we also note comments from Sahat Sinaga,
acting chairman of the Indonesia Palm Qil Board, indicating that
Indonesia could ship up to 17.3 million tons of palm oil overseas in
2H, versus just 10.7 million tons in 1H due to export ban imposed in
late April and other curbs. Benign trade surpluses could help offset
drags on IDR from ongoing portfolio outflows (-US$290mn from
equities MTD as of 20 Jul and -US$1,732mn from bonds as of 19 Jul).
On technicals, momentum on daily chart has turned mild bearish
while RSI is dipping lower from near-overbought conditions.
Resistance at 15,200. Support nearby at 14,970 (21-DMA), before
14,780 (50-DMA).

USDTHB - Policy Laggard Role in Focus. Pair last seen near 36.75,
back to YTD highs and 2015 peak. Caution for THB remains intact,
given still-intact Covid risks in China (complicates timeline for return
of Chinese tourists), and perceptions of lagging policy normalization
in Thailand versus peers and major central banks. Historic hike from
ECB today could refocus attention on BoT’s laggard status. Bullish
momentum on USDTHB daily chart tentatively moderating, while RSI
is in overbought conditions. Key resistance at 36.7 (2015 high) could
be intermittently tested; next at 37.0. Support some distance away
at 35.95 (21-DMA), 35.15 (50-DMA). Customs exports due Fri.
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1M USDPHP NDF - Buoyant; But Bullish Momentum Tentatively
Moderated. 1m USDPHP NDF last seen at 56.47, on par with levels
seen yesterday morning. Interim drags on PHP sentiments are from
the BoP front. BoP deficit remained wide at -US$1574mn in June,
much wider compared to near-neutral levels or modest surpluses seen
at the start of the year. Bullish momentum on daily chart has largely
moderated, while RSI remains in overbought territory. Immediate
resistance at 56.50-56.60 (2004 high). If this breaks, next resistance
could be at 57.00. Support at 56.00, 55.70 (21-DMA). Budget balance
due Fri.
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Malaysia Fixed Income

Rates Indicators Analysts
MGS Previous Bus. Day Yesterday’s Close C:\ba;sg)e
3YR MH 3/25 3.52 3.54 +2 Winson Phoon
5YR MO 11/26 3.74 3.74 Unchanged (65) 6340 1079
7YR MS 4/29 3.99 3.99 Unchanged winsonphoon@maybank.com
10YR MO 7/32 4.05 4.06 +1
15YR MS 4/37 4.41 4.40 -1
20YR MY 10/42 4.60 *4.62/58 Not traded Se Tho Mun Yi
30YR MZ 6/50 4.78 4,78 Unchanged (603) 2074 7606
IRS munyi.st@maybank-ib.com
6-months 2.78 2.80 +2
9-months 2.93 2.98 +5
1-year 3.09 3.13 +4
3-year 3.46 3.47 +1
5-year 3.61 3.62 +1
7-year 3.71 3.73 +2
10-year 3.80 3.80

Source: Maybank
*Indicative levels

Absent domestic catalyst, local government bonds followed DM rates
movement with slight selling pressure in the morning, before paring
losses as USTs traded firmer after London market opened. Liquidity
remain very thin without any major flows. Yields were little changed
from previous day. The WI for 20y MGS 10/42 tightened to 4.60/58%
though nothing dealt.

MYR IRS rose for the 2nd consecutive day in tandem with the weaker
govvies and on the back of strong paying sentiment in the morning.
But the momentum did not last and rates came off amid some risk-off
tone in the afternoon. IRS curve closed flatter as front end rates rose
2-6bp while the belly and long end were little changed. 3M KLIBOR
edged 1bp higher to 2.65%.

Corporate bonds market was very active with traded volume higher
totaling MYR476m for the day. AAA and AA credits traded unchanged
to -2bp in yield, with trading focused on short- and medium-tenor
bonds and active names include Plus, Tenaga, Rantau, Edra Energy,
BGSM and I[JM. GG space was relatively muted, seeing only three
bonds dealt with LPPSA and PTPTN 2026s trading flat.

July 21, 2022
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Singapore Fixed Income

Rates Indicators

(# Maybank

SGS Previous Bus. Day Yesterday’s Close C:\ba:Sg)e
2YR 2.83 2.84 +1
5YR 2.73 2.75 +2
10YR 2.83 2.83 -
15YR 2.91 2.92 +1
20YR 3.00 3.00 -
30YR 2.96 2.96

Source: MAS (Bid Yields)

While overnight DM markets generally had a risk-on tone with both
equities and bond vyields higher, USTs traded firmer after London
market opened which probably helped moderate any selling pressure
in SGS bonds. SGS yield curve was pretty much unchanged from the
previous day.

The rally in US equities overnight led to better buying in Asia credit
market, especially for sovereigns and non-tech IGs. PHILIPs and
INDONs tightened 2-7bp led by long ends. Indonesia quasis were also
better bid, tracking the sovereign movement, with demand at the
belly sector. Malaysia IGs were steady, though market remained
better seller at the moment. Korea and Japan credits tighter by 1-2bp
overall. China IGs were mixed with SOEs and financials 3-8bp tighter,
while tech widened 5-10bp, weighed down by the concession in
Lenovo’s new issuance. HY sector was stable and most credits traded
c.1pt higher amid thin volume.

July 21, 2022



FX Research

Indonesia Fixed Income

Rates Indicat
ates Indicators Analyst

Myrdal Gunarto

IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change (62) 21 2922 8888 ext 29695
1YR 4.55 4.59 0.04 MGUnartO@maybank.Co.id
2YR 5.69 5.79 0.11
5YR 6.64 6.71 0.07
10YR 7.46 7.47 0.01
15YR 7.39 7.37 (0.02)
20YR 7.57 7.59 0.02
30YR 7.45 7.45 0.00

* Source: Bloomberg, Maybank Indonesia

Most Indonesian government bonds’ yields increased yesterday. It seemed
that Investors kept asking higher yields of the emerging assets, such as
Indonesian government bonds, as their compensation for recent higher
yields on the U.S. government bonds during the “risk on momentum” on
the Fed’s Blackout period. Today, Bank Indonesia will announce its
decision on the policy rate. We believe Bank Indonesia to maintain its
policy rate as its last opportunity to keep being accommodative before
the local inflation is continuously increasing, then the global interest rates
environment is drastically higher as we assume most major Central Banks
to hike their policy rates by aggressively to prevent further soaring
inflation.

Bank Indonesia will keep supporting momentum of domestic economic
recovery. It’s also in line with the government’s strong intention to keep
maintaining the conducive situation on the domestic economy by utilizing
its state budget for absorbing the global economic shocks. The Indonesian
government has increased its spending budget for the fuel subsidy and
poor people’s compensation during recent era of more expensive
commodity prices. On the other side, Indonesian currency position is still
looking solid enough against USS, compared to the neighbours’ countries
currencies, such as MYR, THB, PHP, KRW, INR, CNY, and JPY, thanks to
abundant monetary ammunition that generated by recent hefty surplus on
the country’s trade balances.

Going forward, it is possible for market participants to take the
momentum to take a position by investing in higher risk assets that
promise higher returns. The position of the strengthening USS, thus, has
the potential to loosen. The potential for strengthening will also be seen
in the global bond markets, especially the emerging markets.

Indonesian economic fundamental is looking very solid so far. The latest
investment indicators showed that total investment in April-June period
rose to Rp302.2 trillion (US$20.2b), led by basic metals, mining, housing
and industrial, warehouse and telecommunications, Investment. Minister
Bahlil Lahadalia stated that foreign direct investment grew by 39.7% YoY
to Rp163.2 trillion, as more downstreaming projects are currently entering
the construction phase. Domestic direct investment grew by 30.8% YoY to
Rp139 trillion. Those investment activities absorbed 320,534 workers. So
far, total investment in 1H22 rose 32% YoY to Rp584.6 trillion. FDI rose by
35.8% to Rp310.4 trillion. DDI grew by 28% to Rp274.2 trillion. Total
investment outside main Java island grew by 34% YoY in 1H22, faster than
Java’s 30%. Ministry remains optimistic it can achieve Rp1,200 trillion in
2022.
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Foreign Exchange: Daily Levels

EURUSD USDIIPY AUD/USD GBP/USD USD/CNH NZD/USD EURIJPY AUDIJPY
R2 1.0308 138.61 0.6929 1.2066 6.7986 0.6269 142.3267 95.6983
R1 1.0225 138.37 0.6870 1.2009 6.7795 0.6212 141.2233 94.9037
Current 1.0195 138.36 0.6894 1.1984 6.7746 0.6227 141.0500 95.3730
S1 1.0108 137.90 0.6813 1.1925 6.7392 0.6157 139.7233 94.1687
S2 1.0074 137.67 0.6815 1.1898 6.7180 0.6159 139.3267 94.2283
USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGD/MYR
R2 1.3978 4.4586 15001 56.4687 36.7780 1.4341 0.6612 3.2014
R1 1.3970 4.4563 14992 56.4183 36.6950 1.4250 0.6608 3.1942
Current 1.3928 4.4575 14998 56.3650 36.7650 1.4199 0.6590 3.2006
S1 1.3929 4.4486 14972 56.2563 36.5500 1.4114 0.6595 3.1873
S2 1.3896 4.4432 14961 56.1447 36.4880 1.4069 0.6586 3.1876

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

Policy Rates Equity Indices and Key Commodities
Rates Current (%) Upi/tl)err‘;lt?nggCB MBB Expectation value % Change
. Dow 31,874.84 .15
MAS SGD 3-Month 2.0088 -110/2022 ’ ]
SIBOR Nasdag 11,897.65 58 |
BNM O/N Policy Rate 2.25 8/9/2022 Nikkei 225 27,680.26 67 |
2l t7-Day Reverse Repo 3.50 21712022 T FTSE 7,264.31 0.44
ate Australia ASX 200 6,759.21 65 |
BOT 1-Day Repo 0.50 10/8/2022 Neutral ; f
Smgapt_)re Straits 3,170.29 68 |
Times
BSP O/N Reverse Repo 3.25 18/8/2022 Tightening Bias Kuala Lumpur E
o e, 1,436.98 58
CBC Discount Rate 1.50 22/9/2022 Jakarta Composite 6,874.74 .06 |
Philippines
HKMA Base Rate 2.00 - Composite 6,274.80 0.18
PBOC 1Y Loan Prime - _ Taiwan TAIEX 14,733.22 127
Rate ' Korea KOSPI 2,386.85 .6
RBI Repo Rate 4.90 4/8/12022 Shanghai Comp Index 3,304.72 .771
BOK Base Rate 2.25 25/8/2022 Hong 20 ng Hang 20,890.22 11 ‘
eng
Fed Funds Target Rate 1.75 28/7/2022 India Sensex 55,397.53 .15 |
i ili N Crude Oil WTI 102.26
ECB Deposit Facility -0.50 21/7/2022 Tightening Bias ymex &rude i
Rate Comex Gold 1,717.70
BOE Official Bank Rate 1.25 4/8/2022 Reuters CRB Index 287.04
RBA Cash Rate Target 1.35 2/8/2022 MBB KL 8.60
RBNZ Official Cash Rate 2.50 17/8/2022
BOJ Rate -0.10 21/7/2022 Easing Bias
BoC O/N Rate 2.50 71912022
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MYR Bonds Trades Details
MGS & GlI

MGS 1/2012 3.418% 15.08.2022
MGS 2/2015 3.795% 30.09.2022
MGS 3/2013 3.480% 15.03.2023
MGS 2/2018 3.757% 20.04.2023
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 3/2016 3.900% 30.11.2026
MGS 2/2012 3.892% 15.03.2027
MGS 3/2007 3.502% 31.05.2027
MGS 4/2017 3.899% 16.11.2027
MGS 5/2013 3.733% 15.06.2028
MGS 3/2008 5.248% 15.09.2028
MGS 3/2022 4.504% 30.04.2029
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 3/2017 4.762% 07.04.2037
MGS 4/2018 4.893% 08.06.2038
MGS 5/2019 3.757% 22.05.2040
MGS 7/2013 4.935% 30.09.2043
MGS 5/2018 4.921% 06.07.2048
MGS 1/2020 4.065% 15.06.2050

PROFIT-BASED Gll 4/2012 15.11.2022

Gl MURABAHAH  1/2016
07.07.2023

4.390%

GIl MURABAHAH 8/2013 22.05.2024

Gl MURABAHAH  2/2017
15.08.2024
Gl MURABAHAH  4/2019
15.10.2024
Gl MURABAHAH  3/2016
30.09.2026
Gl MURABAHAH  1/2020
30.09.2027
Gl MURABAHAH  2/2018
31.10.2028
Gl MURABAHAH  2/2020
15.10.2030
Gl MURABAHAH  1/2022
07.10.2032
Gl MURABAHAH  1/2021
15.07.2036

Total
Sources: BPAM

July 21, 2022

4.045%

3.655%

4.070%

3.422%

4.369%

3.465%

4.193%

3.447%

Coupon

3.418%
3.795%
3.480%
3.757%
3.800%
3.478%
4.181%
4.059%
3.882%
3.955%
3.900%
3.892%
3.502%
3.899%
3.733%
5.248%
4.504%
3.885%
4.498%
2.632%
4.232%
3.582%
3.844%
4.642%
3.828%
4.254%
4.762%
4.893%
3.757%
4.935%
4.921%
4.065%
3.699%

4.390%
4.444%

4.045%
3.655%
4.070%
3.422%
4.369%
3.465%
4.193%

3.447%

Maturity
Date

15-Aug-22
30-Sep-22
15-Mar-23
20-Apr-23
17-Aug-23
14-Jun-24
15-Jul-24
30-Sep-24
14-Mar-25
15-Sep-25
30-Nov-26
15-Mar-27
31-May-27
16-Nov-27
15-Jun-28
15-Sep-28
30-Apr-29
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
7-Apr-37
8-Jun-38
22-May-40
30-Sep-43
6-Jul-48
15-Jun-50
15-Nov-22

7-Jul-23
22-May-24

15-Aug-24
15-Oct-24
30-Sep-26
30-Sep-27
31-Oct-28
15-Oct-30
7-Oct-32

15-Jul-36

Volume
(RM ‘m)

223

100

21
26
124
298
17
63

34
205

90
274

M
19
115

62
56

124
61
34

29

60

100
10

106
40
100

56

140

22
2,717

Last Done

2.415
2.462
2.853
2.947
3.015
3.285
3.4
3.436
3.541
3.662
3.734
3.844
3.878
3.835
3.98
3.93
3.993
4.098
4.11
4.122
4.169
4.055
4.241
4.305
4.325
4.375
4.389
4.641
4.615
4.731
4.866
4.765
2.467

2.972
3.376

3.42

3.43

3.847

3.88

4.04

4.144

4.12

4.412

Day High

2.415
2.462
2.853
2.947
3.08
3.285
3.4
3.436
3.541
3.682
3.742
3.844
3.878
3.835
3.982
3.93
4.01
4.098
4.12
4.145
4.169
4.067
4.241
4.305
4.335
4.409
4.394
4.641
4.657
4.731
4.887
4.833
2.467

3.004
3.376

3.42
3.442
3.889

3.88
4.058
4.144
4.138

4.413

Day Low

2.154
2.139
2.84
2.947
3.015
3.285
3.391
3.436
3.501
3.649
3.699
3.844
3.878
3.806
3.847
3.93
3.993
4.032
4.1
4.122
4.124
4.031
4.241
4.287
4.325
4.375
4.38
4.452
4.58
4.731
4.819
4.73
2.467

2.941
3.37

3.42
3.43
3.847
3.85
4.04
4.132
4.12

4.412
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MYR Bonds Trades Details
PDS

PTPTN IMTN 27.07.2026
LPPSA IMTN 4.050% 21.09.2026 - Tranche No 4
MRL IMTN 3.880% 06.07.2040

MASTEEL IMTN 5.000% 30.11.2022

PLUS BERHAD IMTN 4.480% 12.01.2023 - Series 1 (7)
PASB IMTN 4.300% 03.06.2026 - Issue No. 40

SEB IMTN 5.650% 23.06.2026

PBSB IMTN 4.550% 11.09.2026

RANTAU IMTN 0% 26.03.2029 - MTN 6

TENAGA IMTN 4.730% 29.06.2029

TENAGA IMTN 4.840% 30.06.2032

PLUS BERHAD IMTN 5.750% 12.01.2037 - Series 1 (21)
SABAHDEV MTN 730D 14.6.2023 - Issue No. 212
SABAHDEV MTN 1096D 30.7.2024 - Tranche 1 Series 1
KLK IMTN 3.95% 27.09.2034 - Tranche 2

S P SETIA IMTN 4.220% 21.04.2027

HLFG Tier 2 Subordinated Notes (Tranche 1)

CSSB IMTN 4.780% 31.01.2023

WCT IMTN 4.000% 27.02.2023

COUNTRY GDN IMTN 5.000% 20.03.2023 - Issue No 12
MRCB20PERP IMTN Issue 4-8 3.750% 14.04.2023

UEMS IMTN 5.000% 19.05.2023

IJM IMTN 4.640% 02.06.2023

PKNS IMTN 5.010% 26.10.2023

STMSB MTN 1096D 30.6.2025

BGSM MGMT IMTN 5.350% 09.03.2026 - Issue No 11
QSPS Green SRI Sukuk 5.440% 06.04.2026 - T15

MMC PORT IMTN 4.400% 08.04.2027 (Tranche 1)

EDRA ENERGY IMTN 5.970% 05.01.2028 - Tranche No 13
PENANGPORT IMTN 4.680% 26.12.2031 - Tranche No 3
QSPS Green SRI Sukuk 5.960% 06.10.2032 - T28

EDRA ENERGY IMTN 6.350% 05.07.2033 - Tranche No 24
TROPICANA IMTN 5.450% 06.10.2023 - SEC. SUKUK T4S1
AISL IMTN 4.880% 18.10.2028

AMBANK MTN 3653D 15.11.2028

HLBB Perpetual Green Capital Securities 4.45% (T3)
ALLIANCEB MTN 3650D 25.10.2030

TROPICANA 7.000% PERPETUAL SUKUK MUSHARAKAH - T1
MUAMALAT IMTN 5.330% 20.07.2032

AFFINBANK RM500M PERPETUAL AT1CS (T1)

EWIB IMTN 6.650% 27.04.2023

YNHP 6.850% PERPETUAL SECURITIES - TRANCHE NO 1

YNHP 6.850% PERPETUAL SECURITIES - TRANCHE NO 2
Total
Sources: BPAM

July 21, 2022

Rating

GG
GG

GG
AAAIS
(FG)

AAAIS
AAA
AAA

AAAIS

AAA (S)
AAA
AAA

AAAIS
AA1
AA1
AA1

AA IS
AA2
AA- IS
AA- IS
AA3 (S)

AA- IS

AA- IS
AA3
AA3
AA-
AA3

AA- IS

AA- IS
AA3

AA- IS

AA- IS
AA3

A+ 1S
A1
A1
A1
A2
AlS
A3
A3

NR(LT)

NR(LT)

NR(LT)

Coupon

4.200%
4.050%
3.880%

5.000%
4.480%
4.300%
5.650%
4.550%
5.200%
4.730%
4.840%
5.750%
4.200%
4.400%
3.950%
4.220%
4.930%
4.780%
4.000%
5.000%
3.750%
5.000%
4.640%
5.010%
4.990%
5.350%
5.440%
4.400%
5.970%
4.680%
5.960%
6.350%
5.450%
4.880%
4.980%
4.450%
3.600%
7.000%
5.330%
5.800%
6.650%
6.850%
6.850%

Maturity
Date

27-Jul-26
21-Sep-26
6-Jul-40

30-Nov-22
12-Jan-23
3-Jun-26
23-Jun-26
11-Sep-26
26-Mar-29
29-Jun-29
30-Jun-32
12-Jan-37
14-Jun-23
30-Jul-24
27-Sep-34
21-Apr-27
23-Jun-28
31-Jan-23
27-Feb-23
20-Mar-23
14-Apr-23
19-May-23
2-Jun-23
26-0ct-23
30-Jun-25
9-Mar-26
6-Apr-26
8-Apr-27
5-Jan-28
26-Dec-31
6-Oct-32
5-Jul-33
6-Oct-23
18-Oct-28
15-Nov-28
30-Nov-17
25-0Oct-30
25-Sep-19
20-Jul-32
29-Jul-18
27-Apr-23
7-Aug-19
7-Aug-19

Volume
(RM ‘m)

10
10
10

5
60
20
30
10
20

1

5
70

5

1
10
10
10

5
10
10
10
10
10
10
10
20
10

1
10
20

2
10

1
15
10

-

476

Last
Done

4.007
4.007
4.799

3.419
3.124
4.155
4.089
4.198
4.441
4.442
4.581
4.959
4.53
4.332
4.805
4.495
3.602
3.399
4.4
5.378
4.248
3.939
3.332
4.061
4.919
4.256
4.555
4.848
4.658
4.968
5.079
5.069
5.72
3.859
3.821
4.28
4.004
7.048
5.249
4.402
5.217
6.704
6.775

Day
High

4.031
4.017
4.811

3.419
3.145
4.169
4.102
4.203
4.455
4.445
4.581
4.961
4.53
4.342
4.807
4.502
3.602
3.399
4.4
5.378
4.248
3.939
3.344
4.126
4.919
4.282
4.562
4.851
4.66
4.972
5.08
5.071
5.772
3.859
3.845
4.285
4.094
7.048
5.261
4.402
5.217
6.704
6.775

Day
Low

4.007
4.007
4.799

3.419
3.124
4.155
4.089
4.198
4.441
4.442
4.581
4.948
3.932
4.332
4.805
4.495
3.591
3.399
4.4
5.378
4.248
3.939
3.332
4.061
4.919
4.256
4.555
4.848
4.658
4.968
5.079
5.069
5.72
3.777
3.821
4.28
4.004
7.048
5.249
4.402
5.217
6.257
6.775



FX Research (@ Maybank

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.

E

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 of 21 July 2022, 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 21 July 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 21 July 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
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