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Global Markets Daily 

Oil Prices Surge to >7y High  

 

 

 

 

Oil Higher on Supply Side Constraints; USD Firm; Equities Soft  

Oil prices extended gains in Asia trade this morning as brent, WTI 
hit $89/bbl, $87/bbl, respectively on supply side issues. A key 
pipeline running from Iraq to Turkey was hit by an explosion while 
production shortfall persists amid geopolitical tensions. It was 
noted that OPEC+ members only added 166k b/d of oil in Dec, well 
short of production target of 250k b/d. OPEC report released 
overnight also indicated that oil demand for 2022 is expected to 
remain robust despite omicron variant spread and expected 
interest rate increases. Elsewhere, USTs and equities fell overnight 
as prospects of faster pace of tightening spooked markets. 2y and 
10y UST yields traded an intraday highs of 1.0563% and 1.8842%, 
respectively. Risk aversion thematic sent USD broadly higher 
against most FX.  
  

PBoC Tweaking Policy   

PBoC expects banks to “consider recent factors to submit LPR bid” 
ahead of the LPR announcements tomorrow and even flagged RRR 
adjustment (even as room for rate cut narrows). The USDCNY fix 
(6.3624) was close to estimate (6.3621) again this morning, exuding 
a sense of quiet confidence that the message of inevitable further 
easing measures have been conveyed on Tue and that could 
manifest into CNY weakness at some point. LPR is thus expected to 
drop 10bps on Thu after PBoC lowered MLF and 7-day reverse repo 
rate by that magnitude to 2.85% and 2.10% respectively on Mon.   
 
German, UK CPI; US Housing Data in Focus Today 

Focus today on US Housing starts, building permits (Dec); EU 

current account, construction output (Nov); German CPI (Dec); UK 

CPI, PPI, RPI (Dec); House price index (Nov). 
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Implied USD/SGD Estimates at 19 January 2022, 9.00am 

Upper Band Limit     Mid-Point Lower Band Limit 
  

1.3445    1.3720 1.3994    

 

Majors
Prev  

Close
% Chg Asian FX

Prev  

Close
% Chg

EUR/USD 1.1325 -0.73 USD/SGD 1.3505 0.16

GBP/USD 1.3596 -0.37 EUR/SGD 1.5291 -0.60

AUD/USD 0.7185 -0.44 JPY/SGD 1.1789 0.19

NZD/USD 0.677 -0.46 GBP/SGD 1.8362 -0.22

USD/JPY 114.61 -0.02 AUD/SGD 0.9703 -0.23

EUR/JPY 129.78 -0.76 NZD/SGD 0.9145 -0.21

USD/CHF 0.9174 0.37 CHF/SGD 1.4722 -0.21

USD/CAD 1.2514 -0.02 CAD/SGD 1.0794 0.19

USD/MYR 4.1825 0.00 SGD/MYR 3.1017 -0.09

USD/THB 33.092 -0.05 SGD/IDR 10631.77 0.07

USD/IDR 14336 0.08 SGD/PHP 38.1802 0.41

USD/PHP 51.472 0.43 SGD/CNY 4.7066 -0.02

FX: Overnight Closing Levels/ % Change 

G7: Events & Market Closure 

Date Ctry Event 

17 Jan   US Market Closure 

18 Jan JP BoJ Policy Decision 

 

 

AXJ: Events & Market Closure 

Date Ctry Event 

18 Jan MY Market Closure 

20 Jan   MY BNM Policy Decision 

20 Jan ID BI Policy Decision 
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G7 Currencies  

 

 DXY Index – Lean against Strength. USTs and equities fell overnight 

as prospects of faster pace of tightening spooked markets. 2y and 

10y UST yields traded an intraday highs of 1.0563% and 1.8842%, 

respectively. Risk aversion thematic sent USD broadly higher against 

most FX. 30d Fed fund futures are now pricing in at least 4 rate hikes 

this year while a 25bps rate hike as early as at Mar FoMC is now fully 

priced. Black-out period for Fed speaks is already underway ahead 

of 27th Jan FoMC. Even though no move is expected, Fed speaks last 

week appeared to have guided markets to anticipate faster pace of 

rate normalisation when QE taper ends in Mar. DXY was last at 95.77 

levels. Bearish momentum on daily chart shows signs of fading while 

RSI rose. 21DMA cuts 50DMA to the downside – a bearish signal. Bias 

remains to sell rallies. Resistance at 95.80 (21, 50DMAs), 96.10 50% 

fibo). Support at 94.75 (100DMA), 94.50 (38.2% fibo retracement of 

2020 high to 2021 low). This week brings Housing starts, building 

permits (Dec) on Wed; Existing home sales (Dec); Philly Fed business 

outlook (Jan) on Thu; Leading Index (Dec) on Fri. 

 

 EURUSD – German CPI in Focus. EUR was dragged lower amid sharp 

widening of 2y EU-UST yield differentials to -162bps (vs. -135bps at 

start of year). Pair was last seen at 1.1320 levels. Bullish momentum 

on daily chart faded while RSI fell. Support at 1.1290 levels. 

Resistance at 1.1340 (21, 50 DMAs),1.1490/1.1510 (100DMA). This 

week brings Current account, construction output (Nov); German 

CPI (Dec) on Wed; CPI (Dec); German PPI (Dec) on Thu; Consumer 

confidence (Jan) on Fri. 

 

 GBPUSD – CPI Today. GBP fell amid broad USD rebound. Pair was 

last at 1.36 levels. Bullish momentum shows signs of fading while RSI 

fell. Support at 1.3580 (61.8% fibo), 1.3550 (21, 100 DMAs) and 1.35 

(50% fibo retracement of Oct high to Dec low). Resistance at 1.3680 

levels (76.4% fibo), 1.3740 (200 DMA) before 1.3830. Downside bias 

but we keep a lookout if decline finds support. Bullish crossover 

observed with 21DMA cutting 100DMA to the upside. Week remaining 

brings CPI, PPI, RPI (Dec); House price index (Nov) on Wed; Retail 

sales (Dec); GfK consumer confidence (Jan) on Fri. Elsewhere FT 

confirmed that PM Bojo will announce lifting of covid rules later 

today. There has been chatters of UK government is looking to phase 

out England’s pandemic restrictions from as early as Mar – basically 

ending mandatory self-isolation for those tested positive covid. 

Decision to end plan B covid restrictions such as WFH guidance and 

covid passports are also expected alongside the role of face masks 

in public places.  

 

 USDJPY – Supported. Last seen at 114.70, modestly higher versus 

levels seen yesterday morning. The BOJ maintained ultra-easy 

monetary settings yesterday, but tweaked its view of inflation 

risks (balanced, rather than downside risks) for the first time since 

2014. Kuroda said that rate hikes have not been discussed internally, 

and that the present weakness in the yen is positive overall for the 

Japanese economy. While inflation forecasts were indeed raised for 

FY2022-2023 (FY2022: 0.9% -> 1.1%; FY2023: 1.0% -> 1.1%), the 
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extent was relatively mild, implying that the central bank does not 

see inflation anywhere near its 2% target anytime soon. Overall 

policy nuances could have dampened JPY sentiments a tad post 

announcement. With UST10Y yield remaining buoyant at near 1.88%, 

expect USDJPY pair to remain somewhat supported in the interim, 

despite signs of emerging haven demand amid broader global equity 

jitters. Momentum on daily chart is modestly bearish while RSI is not 

showing a clear bias. Support at 114.00 (61.8% fibo retracement 

from Nov low to Jan high), 113.40 (76.4% fibo), 112.50 (Nov low). 

Resistance at 114.90 (38.2% fibo), 115.45 (23.6% fibo), 116.35 (Jan 

high). Tokyo is reportedly weighing stricter Covid-19 curbs in the 

capital and three surrounding prefectures as Omicron cases surge.    

 

 NZDUSD – Range-Bound. Kiwi was a touch softer amid softer 

appetite for risk assets. Pair was last at 0.6775 levels. Mild bullish 

momentum on daily chart shows signs of fading while RSI shows signs 

of falling. Support at 0.6750, 0.67 levels. Resistance here at 0.6825 

(23.6% fibo retracement of Oct high to Dec low), 0.69 levels (38.2% 

fibo, 50DMA). We look for sideways trade in 0.6740 – 0.6820 

range.Week remaining brings Food prices (Dec) on Thu; Mfg PMI 

(Dec) on Fri. 

 

 AUDUSD – Pressuring Trend Channel. The start of the Fed blackout 

period that comes ahead of the FOMC meeting next week saw a rally in 

the UST yields which coincided with weaker-than-estimate earnings 

report on Tue. Increasing expectations for Fed to raise Fed Fund Target 

rate by 50bps in Mar underpinned the rise in UST yields and 

concomitantly, the USD. Latest available CFTC positioning data suggest 

net AUD short is still at record high which suggests plenty of headroom 

for the AUDUSD. In addition, eyes are on the labour report this Thu. For 

Nov, labour force participation rate had shot up, underscoring the 

sensitivity of the labour forces to hiring conditions at home which could 

hinder wage growth. Back on the AUDUSD daily chart, the pairing 

pressures the lower bound of the rising trend channel at 0.7180. Next 

support is seen around 0.7130. Resistance is marked at around 0.7285 

(100-dma) before the next at 0.7342 (61.8% fibo retracement of the 

Nov-Dec decline).  Data-wise, Westpac consumer confidence for Jan 

softened to 102.2 from previous 104.3 but the more important Dec 

labour release could probably have more bite on the AUD on Thu.  

  

 USDCAD – Not Straying From 1.25 much. USDCAD whipped around 

the 1.25-figure overnight, caught in opposing forces of negative 

sentiment and surging crude oil prices. CAD was one the more 

resilient currency overnight even as Canada continues to battle an 

unprecedented surge in Covid cases and increasing strains in the 

healthcare system. Risk aversion and Covid concerns at home could 

continue to keep the USDCAD from making further bearish 

extension. That said, we keep an eye on daily infections as there 

are some signs of a peak. At this point, CAD is more driven by BoC 

expectations, Fed speculation and crude oil gains. Focus had been 

on the Fed, speculated to raise target rate by 50bps in Mar but based 

on OIS implied, more than 25bps hike is being priced. Eyes on the 

Dec CPI print tonight. Back on the USDCAD daily chart, bearish 

momentum intact. Resistance at 1.2620. Support at 1.2500 is being 

tested. Completion of the head and shoulders formation would 
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require this pair to head towards the 1.2320. This takes a 

combination of USD weakness, firm crude oil prices and BoC to 

surprise on the hawkish side next week. Data-wise, apart from Dec 

CPI due tonight, wholesale trade sales for Nov is also due. Nov retail 

sales is due Fri. 
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Asia ex Japan Currencies 

 

SGDNEER trades around +1.57% from the implied mid-point of 

1.3720 with the top estimated at 1.3445 and the floor at 1.3994. 

 

 USDSGD – Bearish Momentum Moderated, Taking Cues from USD in 

Interim. USDSGD last seen at 1.3504, modestly higher versus levels 

seen yesterday morning amid broad dollar strength. Despite signs of 

rising Omicron cases at home (weekly infection growth rate at 1.76 

on Tues), SGD sentiments remain relatively benign versus basket of 

trading partners’ FX, with SGD NEER around +1.6% above par. 

Expectations are that the overall Omicron-induced drag on the 

economy should be contained, and the MAS may be on track to further 

tighten monetary policy in Apr, which should be net positive for the 

SGD. But broader dollar moves could dictate biases in the USDSGD 

pair in the near-term. On the USDSGD daily chart, bearish momentum 

has largely moderated, and RSI is on a gradual climb. Resistance at 

1.3550 (38.2% fibo retracement of Nov 2021 high to Jan low), 1.3590 

(50.0% fibo), 1.3670 (76.4% fibo). Support at 1.3420 (Oct low), 1.3380 

(Sep low).  
 

 AUDSGD – Consolidation. AUDSGD last seen at 0.9712, right above 

the 0.9690-support. On the daily chart, momentum indicators are 

slightly bearish but a new trend is yet to be set. Next support at 

0.9588. Resistance at 0.9810, 0.9870. 

 

 SGDMYR – Sideways. SGDMYR was last at 3.1030 levels. Bullish 

momentum on daily chart shows signs of fading while RSI is near 

overbought conditions. Sideways trade likely in absence of fresh 

catalyst. Support at 3.0960 (21, 200 DMAs), 3.0880 (50 DMA). 

Resistance at 3.1050, 3.1110 levels (23.6% fibo retracement of 2021 

low to high). 

 

 USDMYR – Upside Risk. USDMYR gapped higher in the open amid 

extended rise in UST yields and broad USD gains. But magnitude of 

rise was somewhat mitigated, probably due to jump in oil prices. A 

key pipeline running from Iraq to Turkey was hit by an explosion while 

production shortfall persists amid geopolitical tensions. It was noted 

that OPEC+ members only added 166k b/d of oil in Dec, well short of 

production target of 250k b/d. Separately, OPEC report released 

overnight indicated that oil demand for 2022 is expected to remain 

robust despite omicron variant spread and expected interest rate 

increases. Pair was last at 4.1930 levels. Bearish momentum on daily 

chart shows signs of fading while RSI is rising. Risks to the upside. 

Immediate resistance at 4.1965 (38.2% fibo retracement of Nov high 

to Jan low, 50 DMA) before 4.2065 (50% fibo). Support at 4.1840 

(23.6% fibo) and 4.1720 (200 DMA). Local equities at -0.8% this 

morning. 

 

 1m USDKRW NDF – Range. 1m USDKRW rebounded modestly amid 

broad USD, UST yield upticks, RMB softness while broad risk 

sentiment suffered a dent. Thematic still revolves around fears of 

faster Fed normalisation. Pair was last at 1191.5 levels. Mild bearish 
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momentum on daily chart intact while RSI was flat. Sideways trade 

in familiar range likely notwithstanding the choppy trade. Support at 

1187.6 (50 DMA), 1183 levels. Resistance at 1195, 1200 levels.  

 

 USDCNH – Turning Consolidative, Arguable Triple Bottom.  USDCNH 

rose to a high of 6.3626 before retracing a tad lower this morning. Last 

at 6.3588. The pair had reacted (along with onshore USDCNY pairing) to 

warnings from PBOC officials that market and policy will eventually 

correct any short-term FX deviation from its fundamental. Deputy 

Governor Liu Guoqiang went on to pledge greater credit support by 

“opening up its policy tool box wider”. The central bank expects banks 

to “consider recent factors to submit LPR bid” ahead of the LPR 

announcements tomorrow and even flagged RRR adjustment (even as 

room for rate cut narrows). The USDCNY fix (6.3624) was close to 

estimate (6.3621) again this morning, exuding a sense of quiet 

confidence that the message of inevitable further easing measures 

have been conveyed on Tue and that could manifest into CNY 

weakness at some point. LPR is thus expected to drop 10bps on Thu 

after PBoC lowered MLF and 7-day reverse repo rate by that magnitude 

to 2.85% and 2.10% respectively on Mon. Separately, PBoC’s financial 

market department assured that property market outlook have improved 

as property sales, land purchases and financing recover amid various 

supports. Back on the daily USDCNH chart, momentum is still bearish. 

This pair remains within the 6.33-6.40 range in the near-term. Interim 

support levels seen around 6.36, 6.3380. We note that the recent drop 

to low of 6.3405 has formed an arguable triple bottom, potentially 

bullish. Week ahead has the announcement of the LPRs on Thu. Although 

consensus polled seem to suggest no change, recent comments by PBoC 

along with the cut in MLF and 7-day reverse repo has increased the 

chance of another 10bps drop in 1Y loan prime rate from current 3.8%. 

FX Net settlement is due on Fri. In other news, State Council announced 

plans to develop the transport network as part of the 14th Five-Year Plan, 

including goals for expanding high-speed railways and use of new 

energies. Separately, Reuters report a review by the US government on 

Alibaba’s cloud business for any risk to national security, focusing on data 

storage including personal information and intellectual property.  

  

 CNHSGD – Bearish bias. CNHSGD was last seen around 0.2125, holding 

steady in spite of PBoC comments. Support remains at the 100-dma at 

0.2115. Technical signals are mixed. 21-dma has made a bearish 

crossover on the 50-dma, en-route to cut the 100-dma – a bearish signal. 

MACD forest is bearish but stochastics show signs of rising from oversold 

condition. We spot a bullish divergence with the MACD forest as well. 

Some retracements cannot be ruled out still with resistance seen at 

0.2126 before 0.2132.  

  

 1M USDINR NDF – Turning Higher. The 1M NDF hit resistance at around 

the 75-figure, last printed 74.86 this morning. We continue to look for 

this pair to head higher, as suggested by the stochastics turning higher 

from oversold conditions. MACD forest has become bullish as well.  Brent 

is at 7-year high and pace of increase is accelerating, last at $88.90. Back 

on the USDINR NDF daily chart, support at the 74.00-figure (76.4% fibo 

retracement of the Sep-Dec rally) is being tested, before next some way 

off at 73.10. Resistance seen around 74.50 before 75/75.30Week ahead 

has no tier one data. 
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 USDVND – Signs of Stabilization. USDVND was last at 22745 Jan after 

touching a high of 22817, still underpinned by the 22700-support. 

Stochastics show signs of rising from very oversold conditions. We 

continue to expect consolidation within the 22625-22800 range, with 

the Nov low marking the lower bound of the range. In the local press, 

Minister of Culture, Sport and Tourism said that Vietnam should 

reopen international tourism markets from 30 Apr to speed up the 

travel businesses at home. Separately, ILO projects Vietnam to see 

1.3mn unemployed workers for 2022 vs. 1.2mn in 2021. This number 

would be equivalent to the level seen in 2020. 

  

 1M USDIDR NDF – Supported. 1M NDF last seen near 14,390, seeing 

some upward pressures yesterday amid (i) broad dollar strength and 

(ii) UST yields pushing higher again. USDIDR could see some interim 

support on these developments. But likely resistance ahead facing 

the UST yield rally (near 2% for UST10Y), could constrain the extent 

of further USDIDR upswings. The central bank is likely to keep policy 

settings unchanged tomorrow. Our economist team is penciling in the 

first hike in 2Q21, following the start of the Fed’s rate hikes, and two 

more hikes later in the year, bringing policy rate to 4.25% (from 

current 3.5%) by year-end. Some convergence with Fed policy path 

could limit IDR losses on widening yield differentials over the course 

of the year. On the NDF daily chart, momentum and RSI are mildly 

bullish. Resistance at 14,380 (200-DMA) is being tested, next at 

14,470 (Jan high), 14,550 (Dec high). Support at 14,310 (21-DMA), 

14,200 (76.4% fibo retracement from Dec low to Jan high).  

 
 USDTHB – Bearish Momentum Moderating. Last seen at 33.21, 

bouncing modestly higher after reaching a 2-month low (32.9) 

yesterday. The boost to THB sentiments earlier this week, alongside 

reports of authorities considering resumption of quarantine-free 

travel program for visitors, was likely a tad overdone. The reality is 

that Omicron will likely push out the recovery schedule for tourism 

revenue flows, further weighing on the fragile tourism sector. 

Broader dollar strengthening yesterday likely added upward pressures 

to USDTHB as well. Bearish momentum on USDTHB daily chart is 

moderating while RSI is climbing higher. Resistance at 33.30 (50.0% 

fibo retracement from Nov 2021 low to Dec 2021 high), 33.65 (23.6%). 

Support at  32.90 (76.4% fibo), before 32.55 (Nov low). Custom trade 

due Fri. 

 

 1M USDPHP NDF – Near-Overbought? 1m USDPHP NDF was last seen 

at 51.77, modestly higher versus levels seen yesterday morning amid 

broad dollar strengthening. With the negative sentiment spillovers 

from the stricter-for-longer curbs having somewhat played out, risks 

could be skewed modestly to the downside for the 1m USDPHP NDF 

at this point. On the daily chart, momentum is mildly bullish while 

RSI is near overbought conditions. Resistance at 52.15 (Jan high). 

Support at 51.50 (23.6% fibo retracement from Dec low to Jan high), 

51.20 (38.2% fibo), 50.85 (50.0% fibo). BoP due Wed. 
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Malaysia Fixed Income 

Rates Indicators 

MGS Previous Bus. Day Yesterday’s Close 
Change 
(bps) 

3YR MH 6/24 *2.85/80 - - 

5YR MO 11/26 3.24 - - 
7YR MS 6/28 3.44 - - 

10YR MO 7/32 3.61 - - 
15YR MS 5/35 *4.01/3.96 - - 
20YR MY 5/40 4.21 - - 
30YR MZ 6/50 *4.28/23 - - 

IRS    

6-months 1.99 - - 

9-months 2.06 - - 

1-year 2.16 - - 

3-year 2.83 - - 
5-year 3.11 - - 
7-year 3.32 - - 
10-year 3.57 - - 

Source: Maybank KE 

*Indicative levels 

Global: Export Growth (% YoY,  

 Malaysia market closed for public holiday. 
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Singapore Fixed Income 

Rates Indicators 

SGS Previous Bus. Day Yesterday’s Close 
Change 
(bps) 

2YR 0.95 0.97 +2 

5YR 1.58 1.62 +4 

10YR 1.82 1.84 +2 

15YR 2.03 2.06 +3 

20YR 2.10 2.11 +1 

30YR 2.15 2.15 - 

Source: MAS (Bid Yields) 

 SORA rates closed 1-4bp higher and the curve bear-flattened following 

the movements in UST, with paying interest concentrated in the 2y-

5y sector. Onshore forward points continued to decline with SGD 9M 

onshore trading at a one-year low of about -24.50pt. SGS yields also 

higher by 1-4bp, with further cheapening of the 5y in view of the 

upcoming auction. 
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Indonesia Fixed Income  

Rates Indicators 

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

1YR 3.52 3.52 (0.00) 

3YR 4.88 4.89 0.01 

5YR 5.20 5.20 0.00 

10YR 6.39 6.40 0.01 

15YR 6.40 6.41 0.01 

20YR 7.04 7.03 (0.01) 

30YR 6.86 6.87 0.00 

* Source: Bloomberg, Maybank Indonesia 

Global: Export Growth (% YoY,signif 

   Indonesian government bonds failed to sustain their rally trends although 

the government successfully met its indicative target by Rp25 trillion on 

its conventional bond auction yesterday. Investors also had strong interest 

to participate on the government’s conventional bond auction, as shown 

by total incoming bids that reached Rp84.84 trillion. Indonesian 

government bonds are looking attractive due to their relative high on the 

yields returns with sound fundamental background during the pandemic 

period on recent years. On this auction, most investors had strong interest 

for two short tenor of the government bonds series, such as SPN03220420 

and SPN12230105. It represented recent investors’ preferences to take 

optimal opportunity during current higher risk pressures due to increasing 

on domestic COVID-19 cases and further prospect of global tightening 

monetary measures for countering recent stronger inflation paces. 

Investors’ total incoming bids reached Rp32.87 trillion for those two 

series. Then, the government decided to absorb Rp3 trillion from those 

two series, respectively, by giving 2.61710% and 2.92150%, subsequently, 

of weighted average yields. 

   However, recent surging on the daily cases of COVID-19 to above 1,000, 

increasing trends on the U.S. Treasury Yields, and stronger imported 

inflation pressures due to higher commodity prices are several factors that 

restrained a rally trend on the government bonds. Yesterday, again, 

Indonesia recorded the daily cases of COVID-19 at above 1,000, mostly 

transmitted by Omicron Variant. As of 18 Jan-22, the country added 1,362 

of new daily COVID-19 cases to be 4,273,783 of total COVID-19. According 

to the experience cases on Indonesian neighbour countries, we believe 

rapid contagion of COVID-19 by Omicron Variant to occur in Indonesia. 

However, we saw the fatality rate by the Omicron Variant is relative far 

lower than the Delta Variant. Hence, it will enforce the government to 

apply moderate tightening on the national activities restriction. We 

expect Indonesian economic recovery progress to keep running well in 

1Q22. Meanwhile, the two-year U.S. Treasury yields, a bellwether for rate 

expectations, rose above 1% for the first time since Feb-20. The U.S. 

Federal Reserve is not expected to change rates at its Jan. 25-26 meeting 

but a growing number of investors think March will be the start of a 

tightening cycle. The yield on two-year Treasuries rose 8.4 basis points to 

1.051% and on 10-year Treasury notes they climbed 10.2 basis points to 

1.874%, a yield last seen that high in early January 2020. 

   For this week, investors will focus to various upcoming releases on 

economic data, such as inflation on both the European Union and the 

United Kingdom and the monetary decisions by both Bank of Japan and 

Bank Indonesia. 
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Foreign Exchange: Daily Levels
EUR/USD USD/JPY AUD/USD GBP/USD USD/CNH NZD/USD EUR/JPY AUD/JPY

R2 1.1460 115.32 0.7252 1.3698 6.3767 0.6835 131.7000 83.2860

R1 1.1392 114.96 0.7219 1.3647 6.3686 0.6802 130.7400 82.8070

Current 1.1329 114.70 0.7186 1.3598 6.3595 0.6776 129.9400 82.4210

S1 1.1286 114.35 0.7161 1.3559 6.3465 0.6745 129.2600 82.0050

S2 1.1248 114.10 0.7136 1.3522 6.3325 0.6721 128.7400 81.6820

USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGD/MYR

R2 1.3552 4.1935 14372 51.6547 33.3020 1.5421 0.6606 3.1102

R1 1.3528 4.1880 14354 51.5633 33.1970 1.5356 0.6595 3.1059

Current 1.3506 4.1960 14338 51.4570 33.1610 1.5301 0.6586 3.1075

S1 1.3471 4.1840 14312 51.2893 32.9360 1.5258 0.6577 3.0985

S2 1.3438 4.1855 14288 51.1067 32.7800 1.5225 0.6571 3.0954

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

Rates Current (%)
Upcoming CB 

Meeting
MBB Expectation

MAS SGD 3-Month 

SIBOR
0.4350 Apr-22 Tightening Bias

BNM O/N Policy Rate 1.75 20/1/2022 Easing Bias

BI 7-Day Reverse Repo 

Rate
3.50 20/1/2022 Easing Bias

BOT 1-Day Repo 0.50 9/2/2022 Easing Bias

BSP O/N Reverse Repo 2.00 17/2/2022 Easing Bias

CBC Discount Rate 1.13 17/3/2022 Neutral 

HKMA Base Rate 0.50 - Neutral 

PBOC 1Y Loan Prime 

Rate
3.80 - Neutral 

RBI Repo Rate 4.00 9/2/2022 Neutral 

BOK Base Rate 1.25 24/2/2022 Tightening

Fed Funds Target Rate 0.25 27/1/2022 Tightening Bias

ECB Deposit Facility 

Rate
-0.50 3/2/2022 Easing Bias

BOE Official Bank Rate 0.25 3/2/2022 Tightening Bias

RBA Cash Rate Target 0.10 1/2/2022 Neutral 

RBNZ Official Cash Rate 0.75 23/2/2022 Tightening

BOJ Rate -0.10 18/3/2022 Easing Bias

BoC O/N Rate 0.25 26/1/2022 Tightening Bias

Policy Rates
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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 d iscussed 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 here in 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 repo rt, 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 repor t. 

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 (“MSTH”) 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 MSTH Institutional and Retail Research departments may differ in 
either recommendation or target price, or both. MSTH reserves the rights to disseminate MSTH 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 MSTH 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 (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MSTH 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, MSTH 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 responsibil ity 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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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 19 January 2022, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MSTH 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. MSTH, 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 19 January 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 19 January 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 refe rence 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. 
 

 
  

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. Nothin g in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients sh ould 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: MSTH (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. 
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              (Incorporated In Malaysia)   

   
Foreign Exchange  Sales 

Singapore Indonesia Malaysia 
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Head, FX Research Chief Economist, Indonesia Head, Sales-Malaysia, Global Markets 

saktiandi@maybank.com.sg juniman@maybank.co.id zarina.za@maybank.com 
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