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Dear Members, 
 
Two positive developments during this quarter brought delight to the otherwise          
covid-related gloom that had been hovering over our heads for more than a year.  Firstly, 
on 10 October 2021, our Prime Minister, YAB Dato’ Sri Ismail Sabri Yaakob announced the 
lifting of interstate travel restrictions. After more than four months, the said announcement 
brought some relief not only to our Association members but also to other business        
operators.  This positive move had helped to speed up the delivery of products to        
customers as interstate transporters were no longer required to queue up for checkings at 
police checkpoints along the State borders.   
 
The second good news was the lifting of the Force Majeure declaration by Malaysia 
Smelting Corporation Berhad (MSC) on 20 December 2021.  Following the above action 
taken by MSC, the Kuala Lumpur Tin Market (KLTM) resumed its trading operation on 21 
December 2021 during which the market recorded a tin price of US$39,500 per tonne with 
5 tonnes traded.  However, the euphoria was short-lived, as after that, the market was 
lacklustre with no further transaction until the end of the year.   
 
The 2022 Budget was tabled at the Parliament on 29 October 2021 by the Finance       
Minister, YB Dato’ Sri Tengku Zafrul Tengku Abdul Aziz.  As expected, the allocations were 
focused mainly towards helping our country recover from the Covid-19 pandemic.     
However, some RM100 million was allocated for smart automation matching grants which 
would benefit 200 manufacturing and service companies, especially in preparing the 
nation towards the 4th Industrial Revolution (4IR).  Also, under the Program Strategik   
Memperkasa Rakyat & Ekonomi (PEMERKASA) initiative, further tax deduction would be 
granted for the Safe@Work programme.  Under this programme, manufacturing and 
manufacturing-related service companies could claim rental expenses of up to RM50,000 
per company, for rental of premises used for their employees’ accommodation in        
accordance to the Employees’ Minimum Standards of Housing, Accommodations and 
Amenities Act 1990 (Act 446). 
 
Malaysia recorded its first case of infection by the Omicron variant on 2 December 2021.  
Owing to the higher transmittivity of this variant and with the numbers increasing,          
Malaysia’s effort to move into the endemic phase has been affected.  In the meantime, 
the Government has started to introduce the vaccination of booster shots especially to 
those in the vulnerable groups. 
 
Despite all these challenges, many economists still predict that our country’s economy 
would record a positive GDP growth of between 3.0% and 4.0% in 2021 compared           
to -5.6% in 2020.  Most of them strongly believe the momentum would likely continue into 
2022 and Malaysia could achieve more than 5.0% GDP growth subject to favourable and 
conducive economic and health situations.   
 
On behalf of Association members, I would like to take this opportunity to wish all our 
Christian friends, a Merry Christmas and to everyone, a Happy New Year 2022.           
Meanwhile, we should spare a thought for those who had been impacted by the recent 
catastrophic floods in various parts of the country. May the New Year bring us new hope 
and joy and that our economy will continue to recover.   
 
With warmest regards, 
 

Yew Wei Aun 

YEW WEI AUN 
PRESIDENT 
THE MALAYSIAN  
TIN PRODUCTS  
MANUFACTURERS’  
ASSOCIATION 
(MTPMA) 
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GDP Growth to Exceed 5% in 2022 
&ŽůůŽǁŝŶŐ� ƚŚĞ� ŚĂƌƌŽǁŝŶŐ� ƚǁŽ� ǇĞĂƌƐ� ďƌŽƵŐŚƚ� ƵƉŽŶ� ďǇ� ƚŚĞ�
�ŽǀŝĚ-ϭϵ�ƉĂŶĚĞŵŝĐ͕�Ăůů�ĞǇĞƐ�ĂƌĞ�ŽŶ�ϮϬϮϮ�ĨŽƌ�DĂůĂǇƐŝĂ�ƚŽ�ŬŝĐŬͲ
ƐƚĂƌƚ� Ă�ŵƵĐŚ� ŶĞĞĚĞĚ� ĞĐŽŶŽŵŝĐ� ƌĞĐŽǀĞƌǇ͘�tŚŝůĞ� ƚŚĞ� ŐĞŶĞƌĂů�
ĐŽŶƐĞŶƐƵƐ� ŝƐ� ĨŽƌ� ƚŚĞ� ĞĐŽŶŽŵǇ� ƚŽ� ŐƌŽǁ� ŵŽƌĞ� ƚŚĂŶ� ϱй� ŶĞǆƚ�
ǇĞĂƌ͕� ĞĐŽŶŽŵŝƐƚƐ� ĂŶĚ� ŝŶĚƵƐƚƌǇ� ĞǆƉĞƌƚƐ� ŚĂǀĞ͕� ŚŽǁĞǀĞƌ͕� ĐĂƵͲ
ƟŽŶĞĚ�ƚŚĂƚ�ƚŚĞ�ƌĞĐŽǀĞƌǇ�ƉĂƚŚ�ǁŝůů�ŶŽƚ�ďĞ�ǁŝƚŚŽƵƚ�ĐŚĂůůĞŶŐĞƐ͘ 
 
�ĐĐŽƌĚŝŶŐ� ƚŽ� Z,�� /ŶǀĞƐƚŵĞŶƚ� �ĂŶŬ� �ŚĚ� ƌĞŐŝŽŶĂů� ĞƋƵŝƚǇ�����
ƌĞƐĞĂƌĐŚ� ŚĞĂĚ� �ůĞǆĂŶĚĞƌ� �ŚŝĂ͕� ƚŚĞ� ƌĞĐŽǀĞƌǇ� ƉĂƚŚ� ǁŝůů����������
ĐŽŶƟŶƵĞ� ƚŽ� ƵŶĨŽůĚ� ŐŽŝŶŐ� ŝŶƚŽ� ϮϬϮϮ͕� ĂƐ� Ă� ŶĞǁ� ŐƌŽǁƚŚ� ĐǇĐůĞ�
ĞŵĞƌŐĞƐ͘� Η�ŽǀŝĚ-ϭϵ� ǁŝůů� ƌĞŵĂŝŶ� Ă� ŵĂũŽƌ� ƐŽƵƌĐĞ� ŽĨ� ǀŽůĂƟůŝƚǇ�
ĨŽƌ�ŐůŽďĂů�ŵĂƌŬĞƚƐ͘�dŚŝƐ�ŝƐ�ĂƐ�ŝŶǀĞƐƚŽƌƐ�ŐƌĂƉƉůĞ�ǁŝƚŚ�ĚŽŵĞƐƟĐ�
ƉŽůŝĐǇ� ĂŶĚ� ƌĞŐƵůĂƚŽƌǇ� ƌŝƐŬƐ͕� ƚŚĞ� ƉĞƌŝůŽƵƐ� ƐƚĂƚĞ� ŽĨ� ƉƵďůŝĐ������
ĮŶĂŶĐĞƐ͕� ĂŶ� ĞǀŽůǀŝŶŐ� ƉŽůŝƟĐĂů� ďĂĐŬĚƌŽƉ� ĂŶĚ� ďƌŽĂĚĞƌ�ŵĂĐƌŽ�
ƌŝƐŬƐ�ƐƚĞŵŵŝŶŐ�ĨƌŽŵ�ŝŶŇĂƟŽŶ͕�ƚŚĞ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ŐůŽďĂů�
ƌĞĐŽǀĞƌǇ�ĂŶĚ�ƐƚĂƚĞ�ŽĨ��ŚŝŶĂΖƐ�ĞĐŽŶŽŵǇ͕Η�ŚĞ�ƐĂŝĚ�ŝŶ�Ă�ŵĂƌŬĞƚ�
ƐƚƌĂƚĞŐǇ�ŶŽƚĞ�ǇĞƐƚĞƌĚĂǇ͘ 
 
�ŚŝĂ� ĨŽƌĞĐĂƐƚ� DĂůĂǇƐŝĂΖƐ� ŐƌŽƐƐ� ĚŽŵĞƐƟĐ� ƉƌŽĚƵĐƚ� ;'�WͿ� ƚŽ�
ŐƌŽǁ�ŵŽƌĞ�ƚŚĂŶ�ϱ͘ϱй�ŝŶ�ϮϬϮϮ͕�ŚĞůƉĞĚ�ďǇ�ƚŚĞ�ůŽǁ-ďĂƐĞ�ĞīĞĐƚ͕�
ĂŶĚ� ĞĸĐŝĞŶƚ� ŝŵŵƵŶŝƐĂƟŽŶ� ƉƌŽŐƌĂŵŵĞ͕� ƚŚĞ� ǁŝƚŚĚƌĂǁĂů� ŽĨ�
ůŽĐŬĚŽǁŶ� ƌĞƐƚƌŝĐƟŽŶƐ͕� ŚŝŐŚ� ƉĞŶƚ-ƵƉ� ĚĞŵĂŶĚ� ĂŶĚ� ŐƌĂĚƵĂů���
ƌĞŽƉĞŶŝŶŐ� ŽĨ� ŝŶƚĞƌŶĂƟŽŶĂů� ďŽƌĚĞƌƐ͘� ΗtŚŝůĞ� �ŚŝŶĂ� ƌŝƐŬƐ��������
ƌĞŵĂŝŶ͕� ƚŚĞ�hŶŝƚĞĚ� ^ƚĂƚĞƐ�ǁŝůů� ĂŶĐŚŽƌ� ŐůŽďĂů� ŐƌŽǁƚŚ͕� ĚƌŝǀĞŶ�
ďǇ� ƌŽďƵƐƚ� ĐŽŶƐƵŵĞƌ� ƐƉĞŶĚŝŶŐ͕� Ă� ŶĞǁ� ŝŶǀĞŶƚŽƌǇ� ĐǇĐůĞ� ĂŶĚ�
ůĂƌŐĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐƉĞŶĚŝŶŐ�ƉĂĐŬĂŐĞ͘Η 
 
DĂůĂǇƐŝĂ� hŶŝǀĞƌƐŝƚǇ� ŽĨ� ^ĐŝĞŶĐĞ� ĂŶĚ� dĞĐŚŶŽůŽŐǇ� ƉƌŽĨĞƐƐŽƌ�
'ĞŽīƌĞǇ� tŝůůŝĂŵƐ� ĨŽƌĞĐĂƐƚ� ƚŚƌĞĞ� ƉŽƐƐŝďůĞ� ƐĐĞŶĂƌŝŽƐ� ĨŽƌ������
DĂůĂǇƐŝĂ� ŝŶ� ϮϬϮϮ͘� ΗKŶĞ� ƐĐĞŶĂƌŝŽ� ŝƐ� ĨŽƌ� Ă� ƐƚƌŽŶŐ� ƌĞďŽƵŶĚ͕� ĂƐ�
ƚŚĞ� DĂůĂǇƐŝĂŶ� ĂŶĚ� ŐůŽďĂů� ĞĐŽŶŽŵŝĞƐ� ŽƉĞŶ� ƵƉ͕� ƉĞŶƚ-ƵƉ������
ĐŽŶƐƵŵƉƟŽŶ� ŝƐ� ƐƉĞŶƚ�ĂŶĚ� ƚƌĂĚĞ�ŇŽǁƐ�ďĞŐŝŶ� ƚŽ�ŐƌŽǁ͘� /Ŷ� ƚŚŝƐ�
ĐĂƐĞ͕� ǁĞ� ǁŽƵůĚ� ŚĂǀĞ� Ă� ŐƌŽǁƚŚ� ŽĨ� ĂƌŽƵŶĚ� ϲй� ĂŶĚ� ϳй� ŶĞǆƚ�
ǇĞĂƌ͘� /� ƚŚŝŶŬ� ƚŚŝƐ� ŝƐ� ƚŽŽ� ŽƉƟŵŝƐƟĐ� ĂŶĚ� ŵĂŶǇ� ĨŽƌĞĐĂƐƚƐ� ĂƌĞ���
ĂůƌĞĂĚǇ�ďĞŝŶŐ�ƌĞǀŝƐĞĚ�ĚŽǁŶǁĂƌĚƐ͘�/�ƉƵƚ�ŽŶůǇ�Ă�ϭϬй�ĐŚĂŶĐĞ�ŽĨ�
Ă�ƐƚƌŽŶŐ�ƌĞďŽƵŶĚ�ůŝŬĞ�ƚŚŝƐ͕Η�ŚĞ�ƚŽůĚ�^ƚĂƌ�ŝǌ͘ 
 
tŝůůŝĂŵƐ�ĂĚĚĞĚ�ƚŚĂƚ�ƚŚĞ�ƐĞĐŽŶĚ�ƉŽƚĞŶƟĂů�ƐĐĞŶĂƌŝŽ�ǁŽƵůĚ�ďĞ�
ŝĨ� ƚŚĞ�KŵŝĐƌŽŶ� ǀĂƌŝĂŶƚ�ŚĂƐ� Ă�ŚƵŐĞ͕� ĂĚǀĞƌƐĞ� ŝŵƉĂĐƚ�ŽŶ� ƚƌĂĚĞ�
ŇŽǁƐ� ĂŶĚ� ŝŶƚĞƌŶĂƟŽŶĂů� ƚƌĂǀĞů͘� ΗdŚŝƐ� ĐŽƵůĚ� ĐĂƵƐĞ� Ă� ĨƵƌƚŚĞƌ�
ĐŽŶƚƌĂĐƟŽŶ�ĂŶĚ�ƌĞĐĞƐƐŝŽŶ�ĂƐ�ŝŶ�ƚŚĞ�ůĂƐƚ�ƚǁŽ�ǇĞĂƌƐ͘�/�ƚŚŝŶŬ�ƚŚĞ�
ĚĂŶŐĞƌ�ŝƐ�ŵŽƌĞ�ĨƌŽŵ�Ă�ƉŽůŝĐǇ�ŽǀĞƌƌĞĂĐƟŽŶ�ƚŚĂŶ�ĨƌŽŵ�KŵŝĐƌŽŶ�
ŝƚƐĞůĨ͕�ďƵƚ� ƚŚŝƐ�ƐĐĞŶĂƌŝŽ�ŚĂƐ�Ă�ϯϬй�ĐŚĂŶĐĞ�ŽĨ�ƵŶĨŽůĚŝŶŐ͘Η�dŚĞ�
ĮŶĂů� ƐĐĞŶĂƌŝŽ� ŝƐ� ŝĨ� ƚŚĞ� ŝŵƉĂĐƚ� ŽĨ� ƚŚĞ�KŵŝĐƌŽŶ� ǀĂƌŝĂŶƚ� ŝƐ� ůĞƐƐ�
ƐĞǀĞƌĞ�ĂŶĚ�ƌĞƐƵůƚƐ�ŝŶ�Ă�ƐůŽǁĞƌ�ĞĐŽŶŽŵŝĐ�ƌĞĐŽǀĞƌǇ͘�ΗdŚĞƌĞ�ŚĂƐ�
ďĞĞŶ�Ă� ůŽƚ�ŽĨ� ƐƚƌƵĐƚƵƌĂů�ĚĂŵĂŐĞ� ƚŽ� ƚŚĞ�ĞĐŽŶŽŵǇ�ǁŝƚŚ�ŵĂŶǇ�
ĮƌŵƐ� ĐůŽƐŝŶŐ͘� DĂůĂǇƐŝĂŶƐ� ŚĂǀĞ� ůĞƐƐ� ƉĞŶƚ-ƵƉ� ĐŽŶƐƵŵƉƟŽŶ���
ďĞĐĂƵƐĞ� ŽĨ� ũŽď� ůŽƐƐĞƐ� ĂŶĚ� �ŵƉůŽǇĞĞƐΖ� WƌŽǀŝĚĞŶƚ� &ƵŶĚ������
ǁŝƚŚĚƌĂǁĂůƐ͘�tĞ�ǁŽƵůĚ� ƐĞĞ� ƐůŽǁĞƌ� ŐƌŽǁƚŚ�ŽĨ�ĂƌŽƵŶĚ�ϯй�Žƌ�
ƐŽ�ŶĞǆƚ�ǇĞĂƌ͘�dŚŝƐ�ŝƐ�ŽƵƌ�ĐĞŶƚƌĂů�ĨŽƌĞĐĂƐƚ�ĂŶĚ�ǁĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�
ƚŚĞƌĞ�ŝƐ�Ă�ϲϬй�ĐŚĂŶĐĞ�ŽĨ�ƚŚŝƐ�ŚĂƉƉĞŶŝŶŐ͘Η 

 
�ĐĐŽƌĚŝŶŐ� ƚŽ�,ŽŶŐ� >ĞŽŶŐ� /ŶǀĞƐƚŵĞŶƚ��ĂŶŬ� ;,>/�Ϳ�ZĞƐĞĂƌĐŚ͕�
ƚŚĞ�ĞĐŽŶŽŵǇ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŐƌŽǁ�ďĞǇŽŶĚ�ϱ͘ϱй�ŝŶ�ϮϬϮϮ͘�ΗdŚŝƐ�
ƐŝƚƐ�Ăƚ�ƚŚĞ� ůŽǁĞƌ�ĞŶĚ�ŽĨ�ƚŚĞ�&ŝŶĂŶĐĞ�DŝŶŝƐƚƌǇΖƐ�ŽĸĐŝĂů�ƚĂƌŐĞƚ�
ŽĨ� ďĞƚǁĞĞŶ� ϱ͘ϱй� ĂŶĚ� ϲ͘ϱй͕� ƌĞŇĞĐƟŶŐ� ŇƵŝĚŝƚǇ� ŽĨ� ƚŚĞ� ǀŝƌƵƐΖ�
ĞǀŽůƵƟŽŶ�ƚŽ�ƚŚĞ�ĞĐŽŶŽŵǇ͘�tŝƚŚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĚƌŝǀĞ�ĞĐŽŶŽŵŝĐ�
ƌĞĐŽǀĞƌǇ͕�ǁĞ� ĨĞĞů� ƚŚĞ�ŵŽƌĞ� ŐƌĂĚƵĂů� ƉĂĐĞ�ŽĨ�ƉƌŽũĞĐƚĞĚ�ĮƐĐĂů�
ĐŽŶƐŽůŝĚĂƟŽŶ�ŝƐ�ƌĞĂůŝƐƟĐ͘Η 
 
�ĂŶŬ�EĞŐĂƌĂ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞŐŝŶ�ŝƚƐ�ƵƉǁĂƌĚ�ŶŽƌŵĂůŝǌĂƟŽŶ�ŝŶ�
ƚŚĞ� ŽǀĞƌŶŝŐŚƚ� ƉŽůŝĐǇ� ƌĂƚĞ� ĨƌŽŵ� ƚŚĞ� ĨŽƵƌƚŚ� ƋƵĂƌƚĞƌ� ŽĨ� ϮϬϮϮ͕�
ĂĐĐŽƌĚŝŶŐ� ƚŽ� ,>/�� ZĞƐĞĂƌĐŚ͘� ΗtĞ� ĞǆƉĞĐƚ� Ă� Ϯϱ� ďĂƐŝƐ� ƉŽŝŶƚƐ�
ŚŝŬĞ� ƚŽ�Ϯй͕�ŐŝǀĞŶ�ŽƵƌ�ǀŝĞǁ� ƚŚĂƚ�ĞĐŽŶŽŵŝĐ�ĐŽŶĚŝƟŽŶƐ�ǁŽƵůĚ�
ďĞ� ŵŽƌĞ� ĞŶƚƌĞŶĐŚĞĚ� ďǇ� ƚŚĞŶ� ǁŚŝůĞ� '�W� ǁŽƵůĚ� ŚĂǀĞ� ĂůƐŽ���
ƌĞĐŽǀĞƌĞĚ� ƚŽ� ƉƌĞ-ƉĂŶĚĞŵŝĐ� ůĞǀĞůƐ͘� &ƵƌƚŚĞƌŵŽƌĞ͕�ǁĞ� ƉƌŽũĞĐƚ�
ŝŶŇĂƟŽŶ�ƚŽ�ďĞ�ŵŽƌĞ�ŵŽĚĞƐƚ�ŝŶ�ϮϬϮϮ�ǁŝƚŚ�ƚŚĞ��ŽŶƐƵŵĞƌ�WƌŝĐĞ�
/ŶĚĞǆ� ;�W/Ϳ� ĨŽƌĞĐĂƐƚ� Ăƚ� Ϯй͕� ǀĞƌƐƵƐ� ϮϬϮϭΖƐ� �W/� ŽĨ� Ϯ͘ϰй� ŽŶ����
ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ� ŝŶƚĞƌǀĞŶƟŽŶ� ƚŽ� ůŝŵŝƚ� ƚŚĞ� ƌŝƐĞ� ŝŶ�
ĐŽƐƚ�ŽĨ�ůŝǀŝŶŐ͘�KŶ�ƚŚĞ�ƌŝŶŐŐŝƚ͕�ǁĞ�ĞǆƉĞĐƚ�Ă�ƐůŝŐŚƚ�ĚĞƉƌĞĐŝĂƟŽŶ�
ďŝĂƐ� ǁŝƚŚ� ƚŚĞ� ĂǀĞƌĂŐĞ� ϮϬϮϮ� ĚŽůůĂƌ-ƚŽ-ƌŝŶŐŐŝƚ� Ăƚ� ϰ͘ϭϲ͕����������
ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ƚŚĞ�ϰ͘ϭϱ�ĂǀĞƌĂŐĞ�ĨŽƌ�ϮϬϮϭ͘Η 
 
tŚŝůĞ� ĐŽƌƉŽƌĂƚĞ� DĂůĂǇƐŝĂ� ŚĂƐ� ŵƵĐŚ� ƚŽ� ĐŚĞĞƌ� ǁŝƚŚ� ƚŚĞ��������
ƌĞŽƉĞŶŝŶŐ�ŽĨ�ƚŚĞ�ĞĐŽŶŽŵǇ͕�,>/��ZĞƐĞĂƌĐŚ�ƐĂŝĚ�ƚŚĞ�ƉƌŽƐƉĞƌŝƚǇ�
ƚĂǆ� ĂŶĚ� ƐƚĂŵƉ� ĚƵƚǇ� ŚŝŬĞ� ŝŶ� �ƵĚŐĞƚ� ϮϬϮϮ� ďĞĐĂŵĞ� ĂŶ������������
ƵŶƉůĞĂƐĂŶƚ� ƐƵƌƉƌŝƐĞ͘� ΗEĞǆƚ�ǇĞĂƌ� ĐŽƵůĚ�ƉŽƐƐŝďůǇ� ƐĞĞ� ƚŚĞ�ϭϱƚŚ�
'ĞŶĞƌĂů� �ůĞĐƟŽŶ� ďĞŝŶŐ� ĐĂůůĞĚ͕� ǁŝƚŚ� ƚŚĞ� ŵĂƌŬĞƚ� ŐĞŶĞƌĂůůǇ���
ƉĞƌĨŽƌŵŝŶŐ� ƉŽƐŝƟǀĞůǇ� ĨƌŽŵ� Ɛŝǆ� ŵŽŶƚŚƐ� ƌƵŶŶŝŶŐ� ƵƉ� ƚŽ� ƚŚĞ�
ƉŽůůƐ͘���ĐŽŶǀŝŶĐŝŶŐ�ŵĂŶĚĂƚĞ�ƚŽ�ƚŚĞ�ǀŝĐƚŽƌ�ĐŽƵůĚ�ďĞ�Ă�ŵĂƌŬĞƚ�
ŐĂŵĞ�ĐŚĂŶŐĞƌ�ĂƐ� ŝƚ�ƉĂǀĞƐ�ƚŚĞ�ǁĂǇ� ĨŽƌ�ŶĞĐĞƐƐĂƌǇ�ďŽůĚ�ƉŽůŝĐǇ�
ŵŽǀĞƐ͘Η� dŚĞ� ƌĞƐĞĂƌĐŚ� ŚŽƵƐĞ� ĂĚĚĞĚ� ƚŚĂƚ� ŝƚ� ĂŶƟĐŝƉĂƚĞƐ� ϮϬϮϮ�
ƚŽ� ďĞ� ΗĂŶŽƚŚĞƌ� ĐŚŽƉƉǇ� ǇĞĂƌΗ� ĨŽƌ� ƚŚĞ� ŵĂƌŬĞƚ͕� ĂƐ� Ă� ΗƚƵŐ� ŽĨ�
ǁĂƌΗ� ŵĂŶŝĨĞƐƚƐ� ďĞƚǁĞĞŶ� �ƵĚŐĞƚ� ϮϬϮϮΖƐ� ŵĂƌŬĞƚ� ŚĞĂĚǁŝŶĚƐ�
ĂŶĚ�ĞĐŽŶŽŵŝĐ�ƌĞŽƉĞŶŝŶŐ͘ 
 
tŝƚŚ� ƚŚĞ� &�D� <>�/� ƐůŝƉƉŝŶŐ� ϳ͘ϵй� ǇĞĂƌ-ƚŽ-ĚĂƚĞ͕� h�^� ƐĂŝĚ�����
DĂůĂǇƐŝĂ� ŝƐ� ŽŶĞ� ŽĨ� ƚŚĞ� ǁŽƌƐƚ� ƉĞƌĨŽƌŵŝŶŐ� ŵĂƌŬĞƚƐ� ŝŶ� ƚŚĞ�����
ƌĞŐŝŽŶ�ƚŚŝƐ�ǇĞĂƌ͘�Η&Žƌ�ĞŶĚ-ϮϬϮϮ͕�ǁĞ�ŚĂǀĞ�ĂŶ�&�D�<>�/�ƚĂƌŐĞƚ�
ŽĨ� ϭ͕ϲϬϬ� ƉŽŝŶƚƐ͕� ďĂƐĞĚ� ŽŶ� Ă�ϭϰ͘ϲ-ƟŵĞƐ͕� ϭϮ-ŵŽŶƚŚƐ� ĨŽƌǁĂƌĚ�
ƉƌŝĐĞ-ƚŽ-ĞĂƌŶŝŶŐƐ� ƌĂƟŽ� ĂŶĚ� Ă� ϮϬϮϬ-ƚŽ-ϮϬϯϬ� ĞĂƌŶŝŶŐƐ���������
ĐŽŵƉŽƵŶĚĞĚ� ĂŶŶƵĂů� ŐƌŽǁƚŚ� ƌĂƚĞ� ŽĨ� Ϯϯй͘� tĞ� ďĞůŝĞǀĞ��������
ŝŶǀĞƐƚŽƌƐ� ǁŝůů� ďĞ� ĨŽĐƵƐŝŶŐ� ŽŶ� ƚŚƌĞĞ� ŬĞǇ� ƚŚĞŵĞƐ� ŶĞǆƚ� ǇĞĂƌ͕�
ŶĂŵĞůǇ� ƚŚĞ�ƌĞŽƉĞŶŝŶŐ�ŽĨ� ƚŚĞ�ĞĐŽŶŽŵǇ͕�ŽƵƚƉƵƚ� ŝŶŇĂƟŽŶ�ĂŶĚ�
ƌŝƐŝŶŐ�ǇŝĞůĚƐ͕�ĂůƚŚŽƵŐŚ�Ă��ŽǀŝĚ-ϭϵ� ƌĞƐƵƌŐĞŶĐĞ�ĐŽƵůĚ� ƌĞƐƵůƚ� ŝŶ�
ďƵŵƉƐ�ĂůŽŶŐ�ƚŚĞ�ǁĂǇ͘Η 
 
tŝůůŝĂŵƐ͕� ŵĞĂŶǁŚŝůĞ͕� ƐĂŝĚ� ƚŚĞ� ƉĞƌĨŽƌŵĂŶĐĞ� ŽĨ� ƚŚĞ� ŵĂƌŬĞƚ�
ǁŽƵůĚ�ĚĞƉĞŶĚ�ŽŶ� ƐĞǀĞƌĂů� ĨĂĐƚŽƌƐ͘� ΗdŚĞ�ŵĂŝŶ� ŝƐƐƵĞ� ŝƐ� ŶŽƚ� ƚŽ�
ŽǀĞƌƌĞĂĐƚ�ƚŽ�KŵŝĐƌŽŶ�ĂŶĚ�ƚŽ�ĂůůŽǁ�ƚŚĞ�ĞĐŽŶŽŵǇ�ƚŽ�ŽƉĞŶ�ĂŶĚ�
ƌĞĐŽǀĞƌ͘� tĞ� ŶĞĞĚ� ƐŽŵĞ� ƟŵĞ� ĨŽƌ� ƌĞĐŽǀĞƌǇ͕� ƐƚĂďŝůŝƚǇ� ĂŶĚ�
ŐƌŽǁƚŚ͕�ŶŽƚ�ŽŶůǇ� ĨŽƌ�ďƵƐŝŶĞƐƐĞƐ�ďƵƚ�ĂůƐŽ� ĨŽƌ� ƚŚĞ�ĐŽŶƐƵŵĞƌƐ͘�
dŚĞƌĞ� ƐŚŽƵůĚ� ďĞ� ŶŽ� ŶĞĞĚ� ĨŽƌ� ĮƐĐĂů� Žƌ� ŵŽŶĞƚĂƌǇ� ƉŽůŝĐǇ����
ĐŚĂŶŐĞƐ�ƵŶƟů�ƚŚĞ�ƐŝƚƵĂƟŽŶ�ŝƐ�ĐůĞĂƌĞƌ͘Η 
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�ĚĚŝƟŽŶĂůůǇ͕� ŚĞ� ƐĂŝĚ� ŝŶǀĞƐƚŽƌ� ƐĞŶƟŵĞŶƚ� ǁŽƵůĚ� ĂůƐŽ� ďĞ����
ĂīĞĐƚĞĚ� ďǇ� ĨĂĐƚŽƌƐ� ƐƵĐŚ� ĂƐ� ƚŚĞ� ŐĞŶĞƌĂů� ŐůŽďĂů� ĞŶǀŝƌŽŶŵĞŶƚ͕�
ƐƉĞĐŝĮĐ� ůŽĐĂů� ƉƌŽƐƉĞĐƚƐ� ĨŽƌ� ƉƌŽĮƚĂďŝůŝƚǇ� ĂŶĚ� ŐƌŽǁƚŚ� ŝŶ� ůŽĐĂů�
ĐŽŵƉĂŶŝĞƐ͕� ĂƐ� ǁĞůů� ĂƐ� ĐŽŵƉĂƌŝƐŽŶƐ� ǁŝƚŚ� ŽƚŚĞƌ� ƌĞŐŝŽŶĂů�����
ŵĂƌŬĞƚƐ͘� Η^ŽŵĞ�ŽĨ� ƚŚĞ� ŝƐƐƵĞƐ� ƌĞůĂƚĞĚ� ƚŽ� ŐŽǀĞƌŶĂŶĐĞ͕� ůĂďŽƵƌ�
ƌŝŐŚƚƐ� ĂŶĚ� ĞŶǀŝƌŽŶŵĞŶƚĂů͕� ƐŽĐŝĂů� ĂŶĚ� ŐŽǀĞƌŶĂŶĐĞ� ŚĂǀĞ� ŶŽƚ�
ďĞĞŶ�ŐŽŽĚ�ŶĞǁƐ�ĨŽƌ�ƚŚĞ�ŐĞŶĞƌĂů�ůŽŽŬ�ĂŶĚ�ĨĞĞů�ŽĨ�DĂůĂǇƐŝĂ͕�ƐŽ�
ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�Ă�ĨŽĐƵƐ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ͘Η 
 
^ŽƵƌĐĞ͗��dŚĞ�^ƚĂƌ�ϭϲ��ĞĐĞŵďĞƌ�ϮϬϮϭ 
 
 
Chip Sector Remains in Robust      
Upcycle 
dŚĞ� ƐĞŵŝĐŽŶĚƵĐƚŽƌ� ƐĞĐƚŽƌ� ƌĞŵĂŝŶƐ� ŝŶ� Ă� ƌŽďƵƐƚ�ƵƉĐǇĐůĞ� ĂŌĞƌ�
ŚĂǀŝŶŐ� ƌĞĐŽƌĚĞĚ� ϭϵ� ĐŽŶƐĞĐƵƟǀĞ� ŵŽŶƚŚƐ� ŽĨ� ǇĞĂƌ-ŽŶ-ǇĞĂƌ��������
;Ǉ-Ž-ǇͿ� ŐƌŽǁƚŚ͘� /ŶĚƵƐƚƌǇ� ŐƌŽǁƚŚ� ŝŶ� ƚŚĞ� ŵŽƐƚ� ƌĞĐĞŶƚ� ĮǀĞ�
ŵŽŶƚŚƐ� ŚĂǀĞ� ĂůƐŽ� ďĞĞŶ� ǀĞƌǇ� ƐƚƌŝŶŐ� Ăƚ� ůĞǀĞůƐ� ŽĨ� ĂďŽǀĞ� ϮϬй�������
Ǉ-Ž-Ǉ͘� dŚĞ� ^ĞŵŝĐŽŶĚƵĐƚŽƌ� /ŶĚƵƐƚƌǇ� �ƐƐŽĐŝĂƟŽŶ� ƐĂŝĚ� ƚŚĂƚ� ƚŚĞ�
ƐƵƐƚĂŝŶĞĚ� ƐƚƌŽŶŐ� ŐƌŽǁƚŚ� ŝŶ� �ƵŐƵƐƚ� ϮϬϮϭ� ǁĂƐ� ĚƌŝǀĞŶ� ďǇ� Ăůů�
ƌĞŐŝŽŶĂů�ŵĂƌŬĞƚƐ�ĂŶĚ�ŵĂũŽƌ�ƉƌŽĚƵĐƚ�ĐĂƚĞŐŽƌŝĞƐ�ĂƐ�ƚŚĞ�ŝŶĚƵƐͲ
ƚƌǇ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƉƌŽĚƵĐƟŽŶ�ƚŽ�ŵĞĞƚ�ƌŽďƵƐƚ�ĚĞŵĂŶĚ͘�
'ůŽďĂů�ƐĞŵŝĐŽŶĚƵĐƚŽƌ�ƐĂůĞƐ�ŚĂĚ�ĐůŝŵďĞĚ�ďǇ�ƐŽŵĞ�Ϯϵ͘ϳй�Ǉ-Ž-Ǉ�
ƚŽ�Ă�ƌĞĐŽƌĚ�ŚŝŐŚ�ŽĨ�h^Ψϰϳ͘Ϯďŝů�;ZDϭϵϳ͘ϯϵďŝůͿ�ŝŶ��ƵŐƵƐƚ�ϮϬϮϭ͘ 
 
/Ŷ� ŝƚƐ� ĐŽŵŵĞŶƚĂƌǇ͕� d�� ZĞƐĞĂƌĐŚ� ƐĂŝĚ� ŝƚ� ŵĂŝŶƚĂŝŶĞĚ� ŝƚƐ�
ΗŽǀĞƌŶŝŐŚƚΗ� ƌĂƟŶŐ� ŽŶ� ƚŚĞ� ƐĞŵŝĐŽŶĚƵĐƚŽƌ� ƐĞĐƚŽƌ� ǁŝƚŚ� ΗďƵǇΗ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ� ŽŶ� ĐŽŵƉĂŶŝĞƐ� ƵŶĚĞƌ� ŝƚƐ� ĐŽǀĞƌĂŐĞ͘� dŚĞƐĞ�
ĂƌĞ� /ŶĂƌŝ-�ŵĞƌƚƌŽŶ��ŚĚ�ǁŝƚŚ�Ă� ƚĂƌŐĞƚ�ƉƌŝĐĞ�ŽĨ�ZDϰ͘Ϯϱ�ĂŶĚ�Ă�
ƉƌŝĐĞ-ƚŽ-ĞĂƌŶŝŶŐƐ�;W�Ϳ�ƌĂƟŽ�ŽĨ�ϯϵ�ƟŵĞƐ͕�hŶŝƐĞŵ�;DͿ��ŚĚ�ǁŝƚŚ�
Ă�ƚĂƌŐĞƚ�ƉƌŝĐĞ�ŽĨ�ZDϭϭ͘ϴϬ�ĂŶĚ�ϯϱ�ƟŵĞƐ�W�͕�DĂůĂǇƐŝĂŶ�WĂĐŝĮĐ�
/ŶĚƵƐƚƌŝĞƐ�;DW/Ϳ�ǁŝƚŚ�Ă�ƚĂƌŐĞƚ�ƉƌŝĐĞ�ŽĨ�ZDϲϬ͘ϴϱ�ĂŶĚ�ϯϱ�ƟŵĞƐ�
W�͕� ĂŶĚ� �ůƐŽŌ� ZĞƐĞĂƌĐŚ� �ŚĚ� ǁŝƚŚ� Ă� ƚĂƌŐĞƚ� ƉƌŝĐĞ� ŽĨ� ZDϭ͘Ϯϱ�
ĂŶĚ�ϯϱ�ƟŵĞƐ�W�͘ 
 
ΗtĞ� ĐŽŶƟŶƵĞ� ƚŽ� ĨĂǀŽƵƌ� ŽƵƚƐŽƵƌĐĞ� ƐĞŵŝĐŽŶĚƵĐƚŽƌ� ĂƐƐĞŵďůǇ�
ĂŶĚ�ƚĞƐƚ� ;K^�dͿ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͕�ŶĂŵĞůǇ� /ŶĂƌŝ͕�hŶŝƐĞŵ�ĂŶĚ�
DW/͕� ĨŽƌ� ƚŚĞŝƌ� ƐƚƌŽŶŐ� ƐĂůĞƐ� ƉŝƉĞůŝŶĞ� ĂŶĚ� ĞĂƌŶŝŶŐƐ� ŐƌŽǁƚŚ�����
ƉƌŽƐƉĞĐƚƐ�ďĂĐŬĞĚ�ďǇ�ƚŚĞŝƌ�ĞǆƉĂŶƐŝŽŶ�ƉůĂŶƐ͘�tĞ�ĞǆƉĞĐƚ�ƚŚĞŵ�
ƚŽ� ĐŽŶƟŶƵĞ� ďĞŶĞĮƫŶŐ� ĨƌŽŵ� ƐƚƌŽŶŐ� ĐŚŝƉ� ĚĞŵĂŶĚ� ĂŵŝĚ� ƚŚĞ�
ĂĐĐĞůĞƌĂƟŽŶ� ŝŶ�ĚŝŐŝƚĂůŝƐĂƟŽŶ�ĂŶĚ� ŝŶĐƌĞĂƐŝŶŐ�ĞŵďƌĂĐĞŵĞŶƚ�ŽĨ�
ĞŵĞƌŐŝŶŐ� ƚĞĐŚŶŽůŽŐŝĞƐ� ůŝŬĞ� ϱ'͕� ĂƌƟĮĐŝĂů� ŝŶƚĞůůŝŐĞŶĐĞ͕� ĐůŽƵĚ�
ĐŽŵƉƵƟŶŐ͕� /ŶƚĞƌŶĞƚ� ŽĨ� dŚŝŶŐƐ͕� ĂŶĚ� ƌŽďŽƟĐƐ� ĚƵƌŝŶŐ� ƚŚĞ������
ƉĂŶĚĞŵŝĐ͕Η�d��ƌĞƐĞĂƌĐŚ�ƐĂŝĚ͘ 
 
�'^-�/D�͕�ŵĞĂŶǁŚŝůĞ͕�ƐĂŝĚ�ƚŚĂƚ�ĐŚĞĐŬƐ�ŽŶ�ƐĞǀĞƌĂů�DĂůĂǇƐŝĂŶ�
K^�d�ĐŽŵƉĂŶŝĞƐ�ƐŚŽǁĞĚ�ƚŚĞǇ�ǁĞƌĞ�ŵŝŶŝŵĂůůǇ�ŝŵƉĂĐƚĞĚ�ĨƌŽŵ�
ƚŚĞ�ƌĞĐĞŶƚ�ĞŶĞƌŐǇ�ƐƵƉƉůǇ�ĚŝƐƌƵƉƟŽŶƐ�ŝŶ��ŚŝŶĂ͘�Η&Žƌ�ĞǆĂŵƉůĞ͕�
ǁĞ�ŐĂƚŚĞƌ� ƚŚĂƚ��ĂƌƐĞŵ�^ƵǌŚŽƵ� ƌĞŵĂŝŶĞĚ�ŽƉĞƌĂƟŽŶĂů͕�ĂůďĞŝƚ�
Ăƚ� Ă� ůŽǁĞƌ� ĐĂƉĂĐŝƚǇ� ŽĨ� ĂƌŽƵŶĚ� ϳϬй� ĚƵĞ� ƚŽ� ƚŚĞ� ĞŶĞƌŐǇ���������
ƌĞƐƚƌŝĐƟŽŶƐ͘� DĞĂŶǁŚŝůĞ͕� /ŶĂƌŝ� ŝŶĚŝĐĂƚĞĚ� ƚŚĂƚ� ŝƚƐ�������������������
ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƉůĂŶƚ�ŝŶ�<ƵŶƐŚĂŶ�ǁŝůů�ďĞ�ĐůŽƐĞĚ�ĨŽƌ�Ă�ůŽŶŐĞƌ�ϭϬ�
ĚĂǇƐ͕� ŝŶƐƚĞĂĚ� ŽĨ� ƚŚĞ� ƵƐƵĂů� ĞŝŐŚƚ� ĚĂǇƐ͕� ĚƵƌŝŶŐ� �ŚŝŶĂΖƐ�����������
EĂƟŽŶĂů��ĂǇ�ŚŽůŝĚĂǇƐ�ĞĂƌůǇ�ƚŚŝƐ�ŵŽŶƚŚ͕Η��'^-�/D��ƐĂŝĚ͘ 

 
,ŽǁĞǀĞƌ͕� ŝƚ� ŶŽƚĞĚ� ƚŚĂƚ� ƚŚŝƐ� ŝƐ� ĞǆƉĞĐƚĞĚ� ƚŽ� ŚĂǀĞ� ŽŶůǇ� Ă�������
ŵŝŶŝŵĂů� ŝŵƉĂĐƚ� ŽŶ� /ŶĂƌŝΖƐ� ĮŶĂŶĐŝĂůƐ� ĂƐ� ƚŚĞ� <ƵƐŚĂŶ� ƉůĂŶƚΖƐ�
ĐŽŶƚƌŝďƵƟŽŶ� ƚŽ� ŝƚƐ� ƐĂůĞƐ� ŝƐ� ƐŵĂůů͘� ΗtĞ�ĞƐƟŵĂƚĞ� ƚŚĂƚ�hŶŝƐĞŵ�
ŚĂƐ� ƚŚĞ� ŚŝŐŚĞƐƚ� ƉƌŽĚƵĐƟŽŶ� ĞǆƉŽƐƵƌĞ� ƚŽ� ŽƉĞƌĂƟŽŶƐ� ŝŶ� �ŚŝŶĂ�
ĂŶĚ� ĞƐƟŵĂƚĞ� ƐĂůĞƐ� ĨƌŽŵ� hŶŝƐĞŵ� �ŚĞŶŐĚƵ� ǁŝůů� ĐŽŶƚƌŝďƵƚĞ���
ĐŝƌĐĂ� ϱϱй� ƚŽ� ŝƚƐ� ĮŶĂŶĐŝĂů� ǇĞĂƌ� ϮϬϮϭ� ƐĂůĞƐ͘� tĞ� ŶŽƚĞ� ƚŚĂƚ�
hŶŝƐĞŵ� �ŚĞŶŐĚƵΖƐ� ŽƉĞƌĂƟŽŶƐ� ŚĂǀĞ� ďĞĞŶ� ƵŶŝŶƚĞƌƌƵƉƚĞĚ͕���
ŐŝǀĞŶ�ƚŚĂƚ�ŝƚƐ�ůŽĐĂƟŽŶ�ŝƐ�ŝŶ�ƚŚĞ�^ŝĐŚƵĂŶ�ƉƌŽǀŝŶĐĞ͕�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�
ƐƵďũĞĐƚĞĚ�ƚŽ�ĞŶĞƌŐǇ�ƐƵƉƉůǇ�ĚŝƐƌƵƉƟŽŶƐ͕Η��'^-�/D��ĂĚĚĞĚ͘ 
 
�'^-�/D�� ƐĂŝĚ� ŝƚ� ŝƐ� ĨŽƌĞĐĂƐƟŶŐ�Ă�ϱϯй� ƐĞĐƚŽƌ� ĐŽƌĞ�ŶĞƚ�ƉƌŽĮƚ�
ŐƌŽǁƚŚ�ƚŚŝƐ�ǇĞĂƌ�ŽŶ�ƚŚĞ�ďĂĐŬ�ŽĨ�ŚŝŐŚĞƌ�ƵƟůŝƐĂƟŽŶ͘�'ƌŽǁƚŚ� ŝƐ�
ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ĚƌŝǀĞŶ�ďǇ�ƌĂĚŝŽ�ĨƌĞƋƵĞŶĐǇ�ĐŽŶƚĞŶƚ�ĞǆƉĂŶƐŝŽŶ�
ŝŶ�ϱ'�ŶĞƚǁŽƌŬƐ� ĂŶĚ� ƐŵĂƌƚƉŚŽŶĞƐ͕� ƌŝƐŝŶŐ� ĞůĞĐƚƌŽŶŝĐƐ� ĐŽŶƚĞŶƚ�
ŝŶ� ĂƵƚŽŵŽƟǀĞ� ĂŶĚ� ƌŽďƵƐƚ� ĚĞŵĂŶĚ� ĨŽƌ� ĐůŽƵĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�
ƐĞƌǀŝĐĞƐ͕�ŝƚ�ƐĂŝĚ͘ 
 
^ŽƵƌĐĞ͗��dŚĞ�^ƚĂƌ�ϳ�KĐƚŽďĞƌ�ϮϬϮϭ 
 
 
The Wait for Semiconductors Turns 
Ominous for Automakers 
dŚĞ� ĂŵŽƵŶƚ� ŽĨ� ƟŵĞ� ƚŚĂƚ� ĂƵƚŽŵĂŬĞƌƐ� ĂŶĚ� ŽƚŚĞƌ� ĐŽŵƉĂŶŝĞƐ�
ŶĞĞĚ� ƚŽ� ǁĂŝƚ� ĨŽƌ� ĐŚŝƉ� ŽƌĚĞƌƐ� ƚŽ� ŐĞƚ� ĮůůĞĚ� ƌŽƐĞ� ǇĞƚ� ĂŐĂŝŶ� ŝŶ�
^ĞƉƚĞŵďĞƌ͕� ƐŝŐŶĂůůŝŶŐ� ƚŚĂƚ� ƐĞŵŝĐŽŶĚƵĐƚŽƌ� ƐŚŽƌƚĂŐĞƐ� ǁŝůů����
ĐŽŶƟŶƵĞ�ƚŽ�ŚĂŵƉĞƌ�ŐůŽďĂů�ĞĐŽŶŽŵŝĐ�ƌĞĐŽǀĞƌǇ�ĨƌŽŵ�ƚŚĞ��ŽǀŝĚ
-ϭϵ�ƉĂŶĚĞŵŝĐ͘�dŚĞ�ŐĂƉ�ďĞƚǁĞĞŶ�ƉƵƫŶŐ� ŝŶ�Ă� ƐĞŵŝĐŽŶĚƵĐƚŽƌ�
ŽƌĚĞƌ� ĂŶĚ� ƚĂŬŝŶŐ� ĚĞůŝǀĞƌǇ͕� ŬŶŽǁŶ� ĂƐ� ƚŚĞ� ůĞĂĚ� ƟŵĞ� ŝŶ� ƚŚĞ����
ŝŶĚƵƐƚƌǇ͕�ƌŽƐĞ�ĂŶŽƚŚĞƌ�ĮǀĞ�ĚĂǇƐ� ŝŶ�^ĞƉƚĞŵďĞƌ�ƚŽ�ĂŶ�ĂǀĞƌĂŐĞ�
ŽĨ� Ϯϭ͘ϳ� ǁĞĞŬƐ͕� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƌĞƐĞĂƌĐŚ� ďǇ� ^ƵƐƋƵĞŚĂŶŶĂ��������
&ŝŶĂŶĐŝĂů�'ƌŽƵƉ͘ 
 
dŚĂƚ�ǁĂŝƚ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ĨŽƌ�ŶŝŶĞ�ŵŽŶƚŚƐ�ŝŶ�Ă�ƌŽǁ�ĂŶĚ�ŝƐ�ďǇ�ĨĂƌ�
ƚŚĞ� ůŽŶŐĞƐƚ� ƐŝŶĐĞ� ƚŚĞ� Įƌŵ� ďĞŐĂŶ� ƚƌĂĐŬŝŶŐ� ƚŚĞ� ĚĂƚĂ� ŝŶ� ϮϬϭϳ͘�
^ƵƐƋƵĞŚĂŶŶĂ� ĂŶĂůǇƐƚ� �ŚƌŝƐ� ZŽůůĂŶĚ� ǁƌŽƚĞ� ƚŚĂƚ����������������������
ŵŝĐƌŽĐŽŶƚƌŽůůĞƌ� ůĞĂĚ� ƟŵĞƐ� ƌŽƐĞ� ƐŚĂƌƉůǇ� ĂŐĂŝŶ͕� ĂŶ� ŽŵŝŶŽƵƐ�
ƐŝŐŶ�ĨŽƌ�ĂƵƚŽŵĂŬĞƌ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ŚĂƌĚ�Śŝƚ�ďǇ�ƚŚĞ�ĐƌƵŶĐŚ͘ 
 
<ĞǇ� ƐƵƉƉůŝĞƌƐ� ƐƵĐŚ� ĂƐ� EyW� ^ĞŵŝĐŽŶĚƵĐƚŽƌƐ� Es͕� dĞǆĂƐ����������
/ŶƐƚƌƵŵĞŶƚƐ� /ŶĐ͕� /ŶĮŶĞŽŶ�dĞĐŚŶŽůŽŐŝĞƐ��'͕�KE�^ĞŵŝĐŽŶĚƵĐͲ
ƚŽƌ��ŽƌƉ͕�ĂŶĚ�DŝĐƌŽĐŚŝƉ�dĞĐŚŶŽůŽŐǇ�/ŶĐ�Ăůů�ƉŽƐƚĞĚ�ƚŚĞŝƌ�ŚŝŐŚͲ
ĞƐƚ� ůĞĂĚ�ƟŵĞƐ�ŽŶ�ƌĞĐŽƌĚ͘�ΗZĞĐĞŶƚ�ĚŝƐƚƌŝďƵƚŽƌ�ĐŚĞĐŬƐ�ƐƵŐŐĞƐƚ�
ŶŽ� ƐƚĂďŝůŝƐĂƟŽŶ� ŝŶ� ϮϬϮϭ͕�ǁŝƚŚ� ƉĞƌŚĂƉƐ� �ŚŝŶĂ� ƉŽǁĞƌ� ŽƵƚĂŐĞƐ�
ĐƌĞĂƟŶŐ�ŶĞǁ�ďŽƩůĞŶĞĐŬƐ�ŝŶ�ƚŚĞ�ƐƵƉƉůǇ�ĐŚĂŝŶ͕Η�ZŽůůĂŶĚ�ǁƌŽƚĞ͘ 
 
^ĞŵŝĐŽŶĚƵĐƚŽƌ� ƐŚŽƌƚĂŐĞƐ� ŚĂǀĞ� ŚĂŵŵĞƌĞĚ� ĂƵƚŽŵĂŬĞƌƐ� ũƵƐƚ�
ĂƐ� ƚŚĞ� ŝŶƚĞŐƌĂƟŽŶ� ŽĨ� ŶĞǁ� ƚĞĐŚŶŽůŽŐǇ� ĂŶĚ� ƚŚĞ� ƚƌĂŶƐŝƟŽŶ� ƚŽ�
ĞůĞĐƚƌŝĐ� ǀĞŚŝĐůĞƐ� ďĞĐŽŵĞ� ŬĞǇ� ĐŽŵƉĞƟƟǀĞ� ďĂƩůĞŐƌŽƵŶĚƐ͘�
�ůŝǆWĂƌƚŶĞƌƐ͕� Ă� ŐůŽďĂů� ĐŽŶƐƵůƟŶŐ� Įƌŵ͕� ĞƐƟŵĂƚĞĚ� ůĂƐƚ�ŵŽŶƚŚ�
ƚŚĂƚ�ƚŚĞ�ŐůŽďĂů�ĂƵƚŽŵŽƟǀĞ�ŝŶĚƵƐƚƌǇ�ǁŝůů�ůŽƐĞ�ĂďŽƵƚ�h^ΨϮϭϬďŝů�
;ZDϴϳϴ͘ϭϮďŝůͿ�ŝŶ�ƐĂůĞƐ�ĨŽƌ�ϮϬϮϭ�ĂůŽŶĞ͘ 
 
^ŽƵƌĐĞ͗��dŚĞ�^ƚĂƌ�ϴ�KĐƚŽďĞƌ�ϮϬϮϭ 
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E&E Gets RM30bil Boost from Intel 
DĂůĂǇƐŝĂΖƐ� ĞůĞĐƚƌŝĐĂů� ĂŶĚ� ĞůĞĐƚƌŽŶŝĐƐ� ;�Θ�Ϳ� ƐĞĐƚŽƌ� ƌĞĐĞŝǀĞĚ� Ă�
ŚƵŐĞ�ďŽŽƐƚ�ǁŝƚŚ� /ŶƚĞů��ŽƌƉ� ŝŶǀĞƐƟŶŐ�ZDϯϬďŝů� ;h^ΨϳďŝůͿ�ŽǀĞƌ�
ƚŚĞ�ŶĞǆƚ�ϭϬ�ǇĞĂƌƐ� ƚŽ�ƵƉŐƌĂĚĞ� ŝƚƐ� ĨĂĐŝůŝƟĞƐ� ŝŶ�WĞŶĂŶŐΖƐ��ĂǇĂŶ�
>ĞƉĂƐ� &ƌĞĞ� /ŶĚƵƐƚƌŝĂů� �ŽŶĞ� ;&/�Ϳ� ĂŶĚ� <Ƶůŝŵ� ,ŝ-dĞĐŚ� WĂƌŬ� ŝŶ�
<ĞĚĂŚ͕�ĂŶĚ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ĐƌĞĂƚĞ�ϵ͕ϬϬϬ�ũŽďƐ͘��ƚ�Ă�ũŽŝŶƚ�ƉƌĞƐƐ�
ĐŽŶĨĞƌĞŶĐĞ� ǇĞƐƚĞƌĚĂǇ�ǁŝƚŚ� /ŶƚĞƌŶĂƟŽŶĂů� dƌĂĚĞ� ĂŶĚ� /ŶĚƵƐƚƌǇ�
DŝŶŝƐƚĞƌ� �ĂƚƵŬ� ^Ğƌŝ� �ǌŵŝŶ� �ůŝ͕� /ŶƚĞů� �ŽƌƉ� ��K� WĂƚƌŝĐŬ����������
'ĞůƐŝŶŐĞƌ� ƐĂŝĚ� ŚŝƐ� ĐŽŵƉĂŶǇ� ǁŝůů� ĞǆƉĂŶĚ� ŝƚƐ� ŵĂŶƵĨĂĐƚƵƌŝŶŐ�
ĐĂƉĂďŝůŝƟĞƐ� ŝŶ� ĂĚǀĂŶĐĞĚ� ƐĞŵŝĐŽŶĚƵĐƚŽƌ� ƉĂĐŬĂŐŝŶŐ������������
ƚĞĐŚŶŽůŽŐǇ͕� ǁŝƚŚŽƵƚ� ĞůĂďŽƌĂƟŶŐ� ŽŶ� ƚŚĞ� ƐƉĞĐŝĮĐ� ŝŶǀĞƐƚŵĞŶƚ�
ƚǇƉĞ�ĨŽƌ�ƚŚĞ�ƚǁŽ�ůŽĐĂƟŽŶƐ͘ 
 
/ŶƚĞů� �ŽƌƉ� ŚĂƐ� Ă� ůŽŶŐ� ŚŝƐƚŽƌǇ� ŽĨ� ŝŶǀĞƐƟŶŐ� ŝŶ�DĂůĂǇƐŝĂ͕� ǁŝƚŚ�
/ŶƚĞů�DĂůĂǇƐŝĂ�ďĞŝŶŐ�ƚŚĞ�ĮƌƐƚ�ŽīƐŚŽƌĞ�ƐŝƚĞ�ĨŽƌ�/ŶƚĞů��ŽƌƉ͕�ǁŝƚŚ�
ŵŽƌĞ� ƚŚĂŶ� ZDϮϮďŝů� ŝŶǀĞƐƚĞĚ� ƐŝŶĐĞ� ϭϵϳϮ͘� /ŶƚĞů� DĂůĂǇƐŝĂ�����
ĐƵƌƌĞŶƚůǇ�ĞŵƉůŽǇƐ�ŵŽƌĞ�ƚŚĂŶ�ϭϯ͕ϬϬϬ�ƉĞƌƐŽŶŶĞů͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�
ĐŽƵŶƚƌǇΖƐ�ůĂƌŐĞƐƚ�ĚĞƐŝŐŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĐĞŶƚƌĞ͕�ĂŶĚ�ŽŶĞ�ŽĨ�
ŽŶůǇ� ƚǁŽ� /ŶƚĞů� ƐŚĂƌĞĚ� ƐĞƌǀŝĐĞƐ� ŚƵďƐ� ƐƵƉƉŽƌƟŶŐ�,Z͕� ĮŶĂŶĐĞ͕�
ƉƌŽĐƵƌĞŵĞŶƚ͕� /d� ĂŶĚ� ƐƵƉƉůǇ� ĐŚĂŝŶ� ŽƉĞƌĂƟŽŶƐ� ƚŽ� ŐůŽďĂů� /ŶƚĞů�
ƐŝƚĞƐ͘� /ŶƚĞů�DĂůĂǇƐŝĂ� ŝƐ� ĂůƐŽ� /ŶƚĞůΖƐ� ůĂƌŐĞƐƚ� ĂƐƐĞŵďůǇ� ĂŶĚ� ƚĞƐƚ�
ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƐŝƚĞ�ƚŚĂƚ�ƉƌŽĚƵĐĞƐ�/ŶƚĞůΖƐ�ůĂƚĞƐƚ�ƉƌŽĚƵĐƚƐ͘ 
 
�ĐĐŽƌĚŝŶŐ� ƚŽ� �ǌŵŝŶ͕� /ŶƚĞůΖƐ� ĐŽŶƟŶƵŽƵƐ� ŝŶǀĞƐƚŵĞŶƚ� ŝŶ���������
DĂůĂǇƐŝĂ� ƵŶĚĞƌƐĐŽƌĞƐ� ƚŚĞ� ůŽŶŐ-ƚĞƌŵ� ƐƚƌĂƚĞŐŝĐ� ĂƐƐŽĐŝĂƟŽŶ�
ďĞƚǁĞĞŶ�/ŶƚĞů�ĂŶĚ�DĂůĂǇƐŝĂ�ƚŚĂƚ�ƐƚƌĞƚĐŚĞƐ�ďĂĐŬ�ĮǀĞ�ĚĞĐĂĚĞƐ͘�
�ĂƌůŝĞƌ� ƚŚŝƐ� ŵŽŶƚŚ͕� /ŶƚĞů� DĂůĂǇƐŝĂ� ^ĚŶ� �ŚĚ� ƐŝŐŶĞĚ� Ă�����������
ŵĞŵŽƌĂŶĚƵŵ� ŽĨ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ǁŝƚŚ� ƚŚĞ� DĂůĂǇƐŝĂŶ�����������
/ŶǀĞƐƚŵĞŶƚ��ĞǀĞůŽƉŵĞŶƚ��ƵƚŚŽƌŝƚǇ�;D/��Ϳ�ƚŽ�ĞŶŚĂŶĐĞ�ƚĂůĞŶƚ�����
ĚĞǀĞůŽƉŵĞŶƚ� ŝŶ� ƚŚĞ� �Θ�� ŝŶĚƵƐƚƌǇ͘� �Ɛ� ƌĞƉŽƌƚĞĚ� ďǇ� �ĞƌŶĂŵĂ͕�
ƚŚĞ�ĚĞĂů� ŝŶĐůƵĚĞƐ�ŚƵŵĂŶ�ĐĂƉŝƚĂů�ĚĞǀĞůŽƉŵĞŶƚ͕� ƌĞƐĞĂƌĐŚ�ĂŶĚ�
ĚĞǀĞůŽƉŵĞŶƚ͕� ĞǆƉĂŶƐŝŽŶ� ŽĨ� ůŽĐĂů� ƐŽƵƌĐŝŶŐ͕� ƚŚĞ� ĂĚŽƉƟŽŶ� ŽĨ�
/ŶĚƵƐƚƌǇ�ϰ͘Ϭ�ďǇ��Θ��ĞĐŽƐǇƐƚĞŵ�ƉůĂǇĞƌƐ͕�ĂŶĚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ŽĨ�ƚŚĞ�/ŶƚĞů�ĚŝŐŝƚĂů�ƌĞĂĚŝŶĞƐƐ�ƉƌŽŐƌĂŵŵĞ͘ 
 
ΗdŚĞ� ŵĂũŽƌ� ŝŶǀĞƐƚŵĞŶƚ͕� ƚŚƌŽƵŐŚ� ŝƚƐ� ƐƵďƐŝĚŝĂƌǇ͕� /ŶƚĞů����������
�ůĞĐƚƌŽŶŝĐƐ�;DͿ�^ĚŶ��ŚĚ͕�ĂƵŐƵƌƐ�ǁĞůů�ǁŝƚŚ�DĂůĂǇƐŝĂΖƐ�EĂƟŽŶĂů�
/ŶǀĞƐƚŵĞŶƚ��ƐƉŝƌĂƟŽŶƐ͕�ǁŚŝĐŚ�ůŽŽŬƐ�ƚŽ�ĞŶƐƵƌĞ�DĂůĂǇƐŝĂ�ƐƚĂǇƐ�
Ăƚ�ƚŚĞ�ĨŽƌĞĨƌŽŶƚ�ĂƐ�Ă�ŐůŽďĂů�ŚƵď�ĨŽƌ�ƋƵĂůŝƚǇ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŚŝůĞ�
ĐƌĞĂƟŶŐ�ŚŝŐŚ�ǀĂůƵĞ�ũŽďƐ͕Η�ƐĂŝĚ��ǌŵŝŶ͘�ΗdŚŝƐ�ůĂƚĞƐƚ�ŝŶǀĞƐƚŵĞŶƚ�
ďŽůƐƚĞƌƐ�DĂůĂǇƐŝĂΖƐ� ƌŽůĞ� ĂƐ� Ă� ƉƌŽŵŝŶĞŶƚ� ƐŝƚĞ� ŝŶ� /ŶƚĞůΖƐ� ŐůŽďĂů�
ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ŶĞƚǁŽƌŬ͕�ĂŶĚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĐƌĞĂƚĞ�ŽǀĞƌ�ϰ͕ϬϬϬ�
/ŶƚĞů� ũŽďƐ͕�ĂƐ�ǁĞůů�ĂƐ�ϱ͕ϬϬϬ�ĐŽŶƐƚƌƵĐƟŽŶ� ũŽďƐ� ĨŽƌ�DĂůĂǇƐŝĂŶ͕Η�
ŚĞ�ĂĚĚĞĚ͘ 

 
/ƚ�ŝƐ�ƵŶĚĞƌƐƚŽŽĚ�ƚŚĂƚ�'ĞůƐŝŶŐĞƌ͕�ǁŚŽ�ŝƐ�ŽŶ�ŚŝƐ�ŵĂŝĚĞŶ�ǀŝƐŝƚ�ƚŽ�
DĂůĂǇƐŝĂ�ƐŝŶĐĞ�ĂƉƉŽŝŶƚĞĚ���K�ŝŶ�:ĂŶƵĂƌǇ�ƚŚŝƐ�ǇĞĂƌ͕�ǁŝůů�ďĞ�Ăƚ�
Ă� ŐƌŽƵŶĚ-ďƌĞĂŬŝŶŐ� ĞǀĞŶƚ� Ăƚ� ƚŚĞ� �ĂǇĂŶ� >ĞƉĂƐ� &/�� ƚŽĚĂǇ͘�����
,ŽǁĞǀĞƌ͕� ŚĞ� ĚŝĚ� ŶŽƚ� ƉƌŽǀŝĚĞ� Ă� ďƌĞĂŬĚŽǁŶ� ŽŶ� ƚŚĞ� ƚǇƉĞƐ� ŽĨ�
ƚŚĞ� ϰ͕ϬϬϬ� ŶĞǁ� /ŶƚĞů� ũŽďƐ͕� ďĞǇŽŶĚ� ĐŽŶĮƌŵŝŶŐ� ƚŚĂƚ� ƐŽŵĞ� ŽĨ�
ƚŚĞŵ�ǁŝůů�ďĞ�ĞŶŐŝŶĞĞƌƐ͘ 
 
/ŶƚĞů��ŽƌƉΖƐ�ĂŶŶŽƵŶĐĞŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ƌŽƵŶĚůǇ�ǁĞůĐŽŵĞĚ�ďǇ�Ă�
ďƌŽĂĚ� ƌĂŶŐĞ� ŽĨ� ƐƚĂŬĞŚŽůĚĞƌƐ͕� ǁŝƚŚ� WĞŶĂŶŐ� �ŚŝĞĨ� DŝŶŝƐƚĞƌ�
�ŚŽǁ�<ŽŶ�zĞŽǁ�ƚǁĞĞƟŶŐ͗�ΗtĞ�ĂƌĞ�ĚĞůŝŐŚƚĞĚ�ƚŚĂƚ�/ŶƚĞů��ŽƌƉ�
ŚĂƐ� ĚĞĐŝĚĞĚ� ƚŽ� ŝŶǀĞƐƚ� h^Ψϳďŝů� ƚŽ� ĞǆƉĂŶĚ� ŝƚƐ� ŵĂŶƵĨĂĐƚƵƌŝŶŐ�
ĐĂƉĂďŝůŝƟĞƐ� ŝŶ� ĂĚǀĂŶĐĞĚ� ƐĞŵŝĐŽŶĚƵĐƚŽƌ� ƉĂĐŬĂŐŝŶŐ�������������
ƚĞĐŚŶŽůŽŐǇ� ŝŶ�WĞŶĂŶŐ͘Η�dŚĞ� /ŶƚĞů�ĂŶŶŽƵŶĐĞŵĞŶƚ�ƐĞƌǀĞƐ�ĂƐ�Ă�
ŐŽŽĚ� ĞŶĚ� ƚŽ� ƚŚĞ� ǇĞĂƌ� ĨŽƌ� ƉĞŶŝŶƐƵůĂƌ� DĂůĂǇƐŝĂΖƐ� ŶŽƌƚŚĞƌŶ���
ƌĞŐŝŽŶ͕�ǁŝƚŚ�ŵƵĐŚ�ŐŽŽĚ�ŶĞǁƐ�ĨŽƌ�ƚŚĞ��Θ��ŝŶĚƵƐƚƌǇ͘ 
 
/Ŷ� Ă� ƌĞĐĞŶƚ� ƐƚĂƚĞŵĞŶƚ͕� ƚŚĞ� EŽƌƚŚĞƌŶ� �ŽƌƌŝĚŽƌ�����������������������
/ŵƉůĞŵĞŶƚĂƟŽŶ��ƵƚŚŽƌŝƚǇ� ƐĂŝĚ� ƚŚĞ��Θ��ƐĞĐƚŽƌ�ƉƌŽǀŝĚĞĚ� ƚŚĞ�
ŵĂũŽƌ� ĞŶŐŝŶĞ� ŽĨ� ŐƌŽǁƚŚ� ŝŶ� ƚŚĞ�EŽƌƚŚĞƌŶ� �ŽƌƌŝĚŽƌ� �ĐŽŶŽŵŝĐ�
ZĞŐŝŽŶ͕� ĨŽůůŽǁŝŶŐ� ƚŚĞ� �ĂǇĂŶ� >ĞƉĂƐ-ďĂƐĞĚ� /ŶƚĞů� dĞĐŚŶŽůŽŐǇ�
^ĚŶ��ŚĚ�ƉůĞĚŐŝŶŐ�ĞĂƌůŝĞƌ� ƚŚŝƐ�ǇĞĂƌ� ƚŽ� ŝŶǀĞƐƚ�ZDϰ͘ϰďŝů͕�ǁŚŝĐŚ�
ƐŚŽƵůĚ�ůĞĂĚ�ƚŽ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ŶĞĂƌůǇ�ϭ͕ϲϬϬ�ũŽďƐ͘ 
 
DĞĂŶǁŚŝůĞ͕��ĂƚƵ�<ĂǁĂŶ-ďĂƐĞĚ�'ƌĞĂƚĞĐŚ�/ŶƚĞŐƌĂƟŽŶ�;DͿ�^ĚŶ�
�ŚĚ͕�Ă�ŚŽŵĞŐƌŽǁŶ�ĐŽŵƉĂŶǇ�ƚŚĂƚ� ŝƐ�ŶŽǁ�Ă� ůĞĂĚŝŶŐ�ƐŽůƵƟŽŶƐ�
ƉƌŽǀŝĚĞƌ� ŝŶ� ƚŚĞ� ĂƌĞĂ� ŽĨ� ĨĂĐƚŽƌǇ� ĂƵƚŽŵĂƟŽŶ͕�ŵĂĐŚŝŶĞƌǇ� ĂŶĚ�
ĞƋƵŝƉŵĞŶƚ� ŝŶ� ƚŚĞ� �Θ�� ŝŶĚƵƐƚƌǇ͕� ǁŝůů� ŝŶǀĞƐƚ� ĂŶ� ĂĚĚŝƟŽŶĂů�
ZDϭ͘ϲďŝů�ŝŶ�Ă�ŶĞǁ�ŽƉĞƌĂƟŽŶƐ�ĨĂĐŝůŝƚǇ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ƌĞĂĚǇ�ƚŽ�
ŽƉĞƌĂƚĞ� ǁŝƚŚŝŶ� ƚŚŝƐ� ƋƵĂƌƚĞƌ� ǁŚŝůĞ� ĐƌĞĂƟŶŐ� ϰϱϬ� ũŽďƐ͘� �ƚ�����
ŶĞĂƌďǇ� <Ƶůŝŵ� ,ŝ-dĞĐŚ� WĂƌŬ͕� /ŶĮŶĞŽŶ� dĞĐŚŶŽůŽŐŝĞƐ� ;<ƵůŝŵͿ�
^ĚŶ� �ŚĚ� ǁŝůů� ďĞ� ƉƵƫŶŐ� ZDϮ͘ϲϱďŝů� ŝŶ� ŝƚƐ� ŚŝŐŚ-ĞŶĚ� ǁĂĨĞƌ����
ĨĂďƌŝĐĂƟŽŶ� ĨĂĐŝůŝƚǇ� ĨŽƌ� ƐĞŵŝĐŽŶĚƵĐƚŽƌ�ǁĂĨĞƌ� ĨĂďƌŝĐĂƟŽŶ� ƚŚĂƚ�
ŝƐ� ŝŶƚĞŶĚĞĚ� ƚŽ� ĐĂƚĞƌ� ƐƉĞĐŝĮĐĂůůǇ� ĨŽƌ� ƚŚĞ� ĂƵƚŽŵŽƟǀĞ� ĂŶĚ����
ƉŽǁĞƌ� ŵĂŶĂŐĞŵĞŶƚ� ƚĞĐŚŶŽůŽŐŝĞƐ͕� ǁŝƚŚ� ƚŚĞ� ŝŶǀĞƐƚŵĞŶƚ����
ĞǆƉĞĐƚĞĚ�ƚŽ�ĐƌĞĂƚĞ�ϭ͕ϴϭϱ�ŶĞǁ�ũŽďƐ͘ 
 
DĂůĂǇƐŝĂ� ĂĐĐŽƵŶƚƐ� ĨŽƌ� ϭϯй� ŽĨ� ŐůŽďĂů� ĐŚŝƉ� ƉĂĐŬĂŐŝŶŐ� ĂŶĚ�
ƚĞƐƟŶŐ͕� ǁŝƚŚ� ƐŽŵĞ� ϳй� ŽĨ� ƚŚĞ� ǁŽƌůĚΖƐ� ƐĞŵŝĐŽŶĚƵĐƚŽƌ� ƚƌĂĚĞ�
ƉĂƐƐŝŶŐ� ƚŚƌŽƵŐŚ� ƚŚĞ� ĐŽƵŶƚƌǇ͕� ĂŶĚ� ĂůŽŶŐ� ƚŚĞ� ǁĂǇ͕� ďƌŝŶŐŝŶŐ�
ǁŝƚŚ� ŝƚ� ƐŽŵĞ� ǀĂůƵĞ� ĂĚĚ� Ăƚ� ůŽĐĂů� ĨĂĐƚŽƌŝĞƐ� ǁŚĞŶ� ĐŚŝƉƐ� ĂƌĞ���
ĐŽŵďŝŶĞĚ� ǁŝƚŚ� ŽƚŚĞƌ� ƉĂƌƚƐ� ďĞĨŽƌĞ� ĮŶĂů� ƐŚŝƉŵĞŶƚ͘� /Ŷ� ϮϬϮϬ͕�
DĂůĂǇƐŝĂΖƐ� ĞǆƉŽƌƚƐ� ŽĨ� �Θ�� ƉƌŽĚƵĐƚƐ� ĂŵŽƵŶƚĞĚ� ƚŽ�
ZDϯϴϲ͘Ϯϵďŝů͕�Žƌ�ϯϵ͘ϯй�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇΖƐ�ƚŽƚĂů�ĞǆƉŽƌƚƐ͘ 
 
^ŽƵƌĐĞ͗��dŚĞ�^ƚĂƌ͕�ϭϳ��ĞĐĞŵďĞƌ�ϮϬϮϭ 
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ϵ 

 



ϭϬ 

 



ϭϭ 

 



ϭϮ 

 



ϭϯ 

 

0$/$<6,$1�7,1�67$7,67,&6� 
�,Q�7RQQHV� 

 �3HULRG�  3URGXFWLRQ�RI�7LQ- 
,Q-�&RQFHQWUDWHV 

,PSRUWV�RI�7LQ- 
,Q-�&RQFHQWUDWHV 

5HILQHG�7LQ�
3URGXFWLRQ 

/RFDO� 
&RQVXPSWLRQ 

 ([SRUWV�RI� 
LQ�0HWDO�  

���� ����� ������ ������� ������ ������� 
���� ����� ������ ������� ������ ������� 
���� ����� ������ ������� ������ ������� 
���� ����� ������ ������ ����� ������ 
����      
-DQ ��� ����� ������ ���� ������ 
)HE ��� ����� ������ ���� ������ 
0DU ��� ����� ������ ���� �������� ��������������� 
$SU ��� ����� ������ ���� ������ 
0D\ ��� ����� ������ ���� ������ 
-XQ ��� ����� ������ ���� ������ 
-XO ��� ����� ������ ���� ������ 
$XJ ��� ����� ������ ���� ������ 
6HS ��� ����� ������ ���� ������ 
2FW ��� ����� ������ ���� ������ 
1RY ��� ����� ������ ���� ������ 
'HF ��� ����� ������ ���� ������ 
����      
-DQ ��� ����� ������ ���� ������ 
)HE ��� ����� ������ ���� ������ 
0DU ��� ����� ������ ���� ������ 
$SU ��� ����� ������ ���� ������ 
0D\ ��� ����� ������ ���� ������ 
-XQ ��� ����� ������ ���� ������ 
-XO ��� ����� ������ ���� ������ 
$XJ ��� ����� ������ ���� ������ 
6HS ��� ����� ������ ���� ������ 
2FW ��� ����� ������ ���� ������ 
1RY ��� ����� ������ ���� ������ 
'HF ��� ����� ������ ���� ������ 
����      
-DQ ��� ����� ������ ���� ������ 
)HE ��� ����� ������ ����� ������ 
0DU ��� ����� ������ ���� ������ 
$SU ��� ����� ������ ���� ������ 
0D\ ��� ����� ������ ���� ������ 
-XQ ��� ����� ������ ���� ������ 
-XO ��� ����� ������ ���� ������ 
$XJ ��� ����� ������ ���� ������ 
6HS ��� ����� ������ ���� ������ 
2FW ��� ����� ������ ���� ������ 
1RY ��� ����� ������ ���� ������ 
'HF ��� ����� ������ ����� ������ 
����      
-DQ ��� ����� ����� ���� ����� 
)HE ��� ����� ����� ��� ����� 
0DU ��� ����� ����� ���� ����� 
$SU ���� ����� ����� ���� ������ 
0D\ ��� ����� ����� ���� ����� 
-XQ ��� ����� ����� ��� ����� 
-XO ��� ����� ����� ��� ����� 
$XJ ��� ����� ����� ��� ����� 
6HS ��� ����� ����� ��� ����� 
2FW ��� ����� ����� ��� ����� 
1RY ��� ����� ����� ��� ����� 
'HF ��� ����� ����� ��� ����� 
����      
-DQ ��� Q�\�D Q�\�D Q�\�D Q�\�D 
)HE ��� Q�\�D Q�\�D Q�\�D Q�\�D 
0DF ��� Q�\�D Q�\�D Q�\�D Q�\�D 
$SU ��� Q�\�D Q�\�D Q�\�D Q�\�D 
0D\ ��� Q�\�D Q�\�D Q�\�D Q�\�D 
-XQ ���� Q�\�D Q�\�D Q�\�D Q�\�D 
-XO ��� Q�\�D Q�\�D Q�\�D Q�\�D 
$XJ ��� Q�\�D Q�\�D Q�\�D Q�\�D 

���������������SUHOLPLQDU\        
Q�\�D���������QRW�\HW�DYDLODEOH        
6RXUFHV���'HSDUWPHQW�RI�6WDWLVWLFV��0DOD\VLD       
����������������'HSDUWPHQW�RI�0LQHUDOV�DQG�*HRVFLHQFH��0DOD\VLD�     
����������������0DOD\VLD�6PHOWLQJ�&RUSRUDWLRQ�%KG     
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ϭϰ 

 

'20(67,&�7,1�&2168037,21�  
�,Q�7RQQHV� 

3HULRG 7RWDO� 
&RQVXPSWLRQ 

6ROGHU��� 7LQSODWH 3HZWHU 2WKHUV����  

���� ����� ����� ���� ��� ���� 
���� ����� ����� ���� ��� ���� 
���� ����� ������ ��� �� ���� 
���� ����� ������ ��� ��� ��� 
����      
-DQ ��� ��� ��� ��� ����� 
)HE ��� ��� ��� ���� ����� 
0DU ��� ��� ��� ��� ���� 
$SU ��� ��� ��� ���� ���� 
0D\ ��� ��� ��� ���� ����� 
-XQ ��� ��� ��� ��� ����� 
-XO ��� ��� ��� ���� ���� 
$XJ ��� ���� ��� ���� ����� 
6HS ��� ��� ��� ���� ����� 
2FW ��� ��� ��� ���� ����� 
1RY ��� �� ��� ���� ����� 
'HF ��� �� ��� ��� ������ 
����      
-DQ ��� ��� ��� ���� ��� 
)HE ��� ��� ��� ���� ���� 
0DU ��� ���� ��� ��� ���� 
$SU ��� ��� ��� ���� ��� 
0D\ ��� ��� ��� ���� ���� 
-XQ ��� ��� ��� ��� ���� 
-XO ��� ���� ��� ���� ���� 
$XJ ��� ��� ��� ���� ���� 
6HS ��� ���� ��� ���� ��� 
2FW ��� ���� ��� ���� ��� 
1RY ��� ���� ��� ���� ��� 
'HF ��� ���� ��� ���� ��� 
����       
-DQ ��� �� ��� �� ���� 
)HE ���� �� ��� �� ���� 
0DU ��� �� ��� �� ���� 
$SU ��� �� ��� �� ���� 
0D\ ��� �� ��� �� ��� 
-XQ ��� �� ��� �� ���� 
-XO ��� �� ��� �� ����� 
$XJ ��� �� ��� �� ��� 
6HS ��� �� ��� �� ���� 
2FW ��� �� ��� �� ���� 
1RY ��� �� ��� �� ���� 
'HF ���� �� ��� �� ���� 
����      
-DQ ���� �� ��� � ��� 
)HE ��� �� ��� � ��� 
0DU ���� �� ��� � ���� 
$SU ���� �� �� � ��� 
0D\ ���� �� �� � ��� 
-XQ ��� �� �� � �� 
-XO ��� �� �� � ��� 
$XJ ��� �� �� � �� 
6HS ��� �� �� � ��� 
2FW ��� �� �� � �� 
1RY ��� �� �� � ��� 
'HF ��� �� �� � ��� 

����      
-DQ ��� �� �� � � 
)HE ���� �� �� � � 
0DU ��� �� �� � � 
$SU ��� �� �� � � 
0D\ ���� �� �� � � 
-XQ ���� �� �� � � 
-XO ���� �� �� � � 
$XJ ���� �� �� � � 

'HF Q�\�D Q�\�D �� Q�\�D Q�\�D 
Q�\�D�����������QRW�\HW�DYDLODEOH 
6RXUFHV�����'HSDUWPHQW�RI�0LQHUDOV�DQG�*HRVFLHQFH��0DOD\VLD� 
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ASSOCIATION MEMBERS 
Currently, the Association comprises one associate and 15 ordinary members covering the 
three main sectors of Malaysia’s tin-based products manufacturing industry, namely the 
tinplate, solder and pewter sectors as listed below: 

 

ORDINARY MEMBERS: 
 

TINPLATE 

Perusahaan Sadur Timah Malaysia Bhd (PERSTIMA) 

 

SOLDER 

Henkel (M) Sdn Bhd 

Nihon Superior  (M) Sdn Bhd 

RedRing Solder (M) Sdn Bhd 

Selayang Metal Industries Sdn Bhd 

Selayang Solder Sdn Bhd 

Senju (M) Sdn Bhd 

Shen Mao Solder (M) Sdn Bhd 

Premium Metal Sdn Bhd 

Rian Resources Sdn Bhd 

 

PEWTER 

Oriental Pewter Sdn Bhd 

Royal Selangor International Sdn Bhd 

Selwin Pewter Sdn Bhd 

Tumasek Pewter Sdn Bhd 

 

ASSOCIATE  MEMBER: 
Malaysia Smelting Corporation Bhd 
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