
 

 

 

 

12 December 2023 

 

M
a
c
ro

 |
 F

X
 R

e
se

a
rc

h
 &

 S
tr

a
te

g
y
 

G
lo

b
a
l 

THIS REPORT HAS BEEN PREPARED BY MAYBANK  

SEE PAGE 13 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS  

 
Implied USD/SGD Estimates at, 9.00am 

Upper Band Limit     Mid-Point Lower Band Limit       

1.3422 1.3696 1.3970        

 

Majors
Prev  

Close
% Chg Asian FX

Prev  

Close
% Chg

EUR/USD 1.0765 0.02 USD/SGD 1.3438 0.13

GBP/USD 1.2555 0.05 EUR/SGD 1.4465 0.15

AUD/USD 0.6568 -0.17 JPY/SGD 0.9194 -0.69

NZD/USD 0.6124 0.00 GBP/SGD 1.6872 0.18

USD/JPY 146.16 0.83 AUD/SGD 0.8826 -0.07

EUR/JPY 157.34 0.83 NZD/SGD 0.8229 0.15

USD/CHF 0.8784 -0.17 CHF/SGD 1.5299 0.31

USD/CAD 1.3574 -0.07 CAD/SGD 0.9899 0.20

USD/MYR 4.6827 0.39 SGD/MYR 3.4848 0.04

USD/THB 35.731 0.57 SGD/IDR 11628.5 0.28

USD/IDR 15623 0.68 SGD/PHP 41.4099 0.03

USD/PHP 55.66 0.46 SGD/CNY 5.3405 -0.04

FX: Overnight Closing Levels/ % Change 

 

Global Markets Daily 

Consolidative Action For Now  

 

 

 

 

Watch US CPI before FOMC Policy Decision 
The DXY index hovered around the 104-figure, awaiting the release 
of the Nov CPI tonight as well as the FOMC decision tomorrow. 
Consensus expects core CPI to steady around 4.0% and headline to 
ease to 3.1%y/y from previous 3.2%. UST yields rose a tad on Mon 
before easing back into Asian session with 10y last seen around 
4.24%. Barring a significant upside surprise on the CPI report 
tonight, we expect consolidative action to continue for the USD as 
well as for US treasuries until the “Fed” lady sings.  Markets seem 
to have positioned for the Fed to push back against rate cut bets. 
We suspect that sell-the-USD-on-rally could continue after the Fed.  
 
 China’s Central Economic Work Conference is in Session 

Meanwhile, China’s Central Economic Work Conference is said to 
be in session and is expected to end today. Policymakers are 
expected economic targets for 2024. Yuan has been trading on the 
backfoot, not helped the least by the deflationary forces at home 
but also due to the lack of grand fiscal plans from the politburo 
meeting that could give the economy a stronger cyclical recovery. 
In addition, US Commerce Secretary Gina Raimondo said that the 
US is investigating the specifics of three new AI accelerators that 
Nvidia Corp. is developing for China. She had earlier pledged that 
the US will tighten controls to ensure that China will not have 
access to new technologies. Concerns on China’s growth outlook 
could be weighing on regional currencies, in addition to the 
rebound in the UST yields.  
 
Key Data/Events To Watch Today 

Key data to watch today apart from the US CPI include RBA Bullock 
speech, UK Claimant Count rate (Nov), average weekly earnings 
(Oct), GE ZEW survey for Oct, CH credit data for Nov (due anytime 
by Fri).  

 Analysts 
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G7: Events & Market Closure 

Date Ctry Event 

13 Dec AU 
Mid-year Economic 
and Fiscal Outlook 

12-13 
Dec 

US 
FOMC Policy 

Decision 

14 Dec EC ECB Policy Decision  

14 Dec UK BoE Policy Decision 

 

AxJ: Events & Market Closure 

Date Ctry Event 

11 Dec TH Market Closure 

14 Dec PH BSP Policy Decision 

14 Dec TA CBC Policy Decision 

15 Dec CH PBoC’s 1Y MLF 
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G7 Currencies  

 
 

 DXY Index – Consolidation within 102.50-104.40 range. The DXY 
index hovered around the 104-figure, awaiting the release of the Nov 
CPI tonight as well as the FOMC decision tomorrow. Consensus expects 
core CPI to steady around 4.0% and headline to ease to 3.1%y/y from 
previous 3.2%. UST yields rose a tad on Mon before easing back into 
Asian session with 10y last seen around 4.24%. Barring a significant 
upside surprise on the CPI report tonight, we expect consolidative 
action to continue for the USD as well as for US treasuries until the 
“Fed” lady sings. Markets seem to have positioned for the Fed to push 
back against rate cut bets. We suspect that sell-the USD- on-rally could 
continue after the Fed and that could be the same BoE and ECB as well. 
There is no expectation for any rate action this week and the key 
release to watch is again, the summary of economic projections which 
includes the dot plot. The Sep version had projected one more rate 
hike for 2023 but the slide in the inflation prints since suggest that this 
is not likely. The Sep version had also indicated a likely 50bps rate cut 
for 2024 but markets now look for 100bps. Stronger-than-expected NFP 
could mean that the Fed is more likely to take the conservative route 
of keeping target policy rates a tad elevated next year. The DXY index 
has also risen in anticipation of this.. A projection of 50-100bps cut 
next year is thus likely and we suspect the sell-the-USD-on-rally 
could continue after the FOMC meeting. Between now and then, it 
is more likely that the DXY index could trade between 102.50-104.40. 
Support remains at 103.50, 102.90, 102.50 before 101.78. Data-wise, 
Tue has NY Fed 1Y inflation expectations for Nov, NFIB small business 
optimism for Nov, real avg weekly earnings as well as the Nov CPI. PPI 
final demand is due on Wed before FOMC rate decision (14 Dec 03:00 
KLT/SGT). Nov Retail sales, initial jobless claims are due on Thu. Fri 
has Dec empire mfg, Nov IP, prelim. US Mfg PMI.  
 

 EURUSD – Slightly lower, likely consolidation. EURUSD trades slightly 
lower at 1.0765 levels this morning as the pair consolidates ahead of 
key central bank decisions. While the decisions are likely to be in line 
with market expectations, changes in central bank rhetoric could 
cause some volatility. We continue to look for potential opportunities 
to buy EURUSD on dips, although risks are more two-way in nature than 
asymmetrically favouring USD weakness. The ECB has adopted a 
hawkish hold stance like the Fed and BOE. We think they are likely to 
continue with this stance at the upcoming decision due this week. We 
remain medium term bullish on the pair amid a possible narrowing of 
EU-US growth differentials as Eurozone growth has possibly bottomed. 
Key supports seen around 1.0750 followed by 1.07. Resistances are at 
1.08 and 1.09. Week ahead includes Dec ZEW Survey (12 Dec), Oct 
Industrial Production (13 Dec), ECB Policy Decision (14 Dec), Dec 
Prelim PMIs and  Oct Trade Balance (15 Dec). 
 

 GBPUSD – Slightly higher, likely consolidation. GBPUSD trades 

slightly higher at 1.2568 levels this morning as the pair consolidates 

ahead of key central bank decisions. While the decisions are likely to 

be in line with market expectations, changes in central bank rhetoric 

could cause some volatility Political risks have emerged in the UK and 

could weigh on the GBP as preliminary polls show Labour displacing 

the incumbent Conservatives at the upcoming elections. While Bailey 

earlier suggested that there could be more rate hikes to come, the 

latest UK CPI prints reinforced bets that the BOE are likely done with 

rate hikes, similar to the Fed. The BOE should continue on a hawkish 

hold stance similar to the Fed/ECB for now. Near-term we see 

potential for rebounds in the USD, highlighting that risks are now 
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more balanced as opposed to risks earlier asymmetrically favouring 

USD weakness. Medium term, the UK economy comes under 

increasing pressure from elevated price pressures, high interest rates 

and other problematic structural issues that arose because of Brexit, 

which should weigh on the GBP. Ergo, while we think the USD should 

broadly weaken, the trajectory for GBP appreciation could be more 

gradual than other currencies. Supports are at 1.25 followed by 1.24. 

Resistances are at 1.26 followed by 1.2650. Data for week ahead 

includes Oct Avg Weekly Earnings, Unemployment, Jobless Claims (12 

Dec), Oct Monthly GDP, Industrial Production, Manufacturing 

Production, Trade Balance (13 Dec), Nov RICS House Price Balance, 

BOE Policy Decision (14 Dec), GfK Consumer Confidence, S&P UK PMIs 

(15 Dec). 

 

 USDJPY – Expect sideways trading near term. Pair was last seen 

higher at around 145.56. It is likely to keep trading around the 143.00 

– 146.00 range amid the US data releases (including inflation later), 

FOMC meeting and building up to the BOJ meeting. A Bloomberg 

report yesterday said based on people familiar with the matter, BOJ 

officials see little need to rush scrapping NIRP as they have yet to see 

enough evidence of wage growth that would support sustainable 

inflation. The USDJPY climbed after the release of this report. Our 

own view is that we expect the BOJ to stay steady at the Dec meeting. 

Nov PPI data showed it further easing to the lowest level since 2021 

at 0.3% YoY (Oct. 0.9% YoY). The data release is in line with the BOJ’s 

belief that inflation pressures are going to ease and therefore, makes 

the economic case for the adjustment less clear. Nov (P) machine tool 

orders also declined by -13.6% YoY. However, we still think they will 

only exit NIRP and YCC in 2Q 2024 after a strong Spring Wage 

negotiations’ result. Back on the chart, resistance is at 150.00, 

152.00 and 155.00. Support is at 142.00 with the next level after that 

at 137.00. Key data releases this week include 4Q Tankan index (Wed), 

Oct core machine orders (Thurs), Oct (F) IP (Thurs), Oct cap 

utilization (Thurs), Dec (P) Jibun Bank PMIs (Fri) and Oct tertiary 

industry index (Fri). 

 

 AUDUSD – Buy on Dips. AUDUSD hovered around 0.6580, finding 

support at the 21-dma. Eyes are on the Mid-Year Economic and fiscal 

outlook due for release this week. Even as the iron ore prices and 

coal prices are now well above the predictions set earlier this year, 

Treasurer Chalmers said that surplus is not the forecast for the 

current fiscal year. Regardless, the strong labour market and likely 

extra income tax revenue bode well for the government coffers. Cash 

rate futures still suggest that RBA could be one of the most reluctant 

rate cutters in 2024, with cash rate futures looking for only 33bps cut 

by end of 2024. Back on the AUDUSD daily chart, spot is seen at 0.6580.  

Momentum indicators are bearish and we watch if AUDUSD is able to 

break below the 0.65-figure and that could open the way towards 

next support around 0.6430 (61.8% Fibonacci retracement of the Oct-

Nov rally). Notwithstanding this retracements, we continue to remain 

firm on our view that AUDUSD is forming a rounding bottoming since 

Aug and there is more room for a gradual rebound. Rebounds to meet 

resistance at 0.6590 before 0.6690. Data-wise, we have consumer 

confidence data for Dec which rose 2.7% in Dec while business 

conditions deteriorated according to the NAB survey for Nov. 

Confidence became more negative, falling to -9 from previous 0. For 

the rest of the week, we have CBA household spending on Wed, Nov 

labour report on Thu and prelim. Dec PMI prints on Fri. In other news, 

RBA Governor Bullock said that a “holistic review” of the retail 
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payments regulation once it is allowed to regulate buy-now-pay-later 

and mobile wallet providers next year.  

 

 NZDUSD – Capped by the 0.62-figure, vulnerable. NZDUSD hovered 

around 0.6140, settling into range trade within 0.61-0.62. Momentum 

indicators suggest this pair could continue to move towards support 

at 0.6090 (200-dma). We hold the view that the dominant driver of 

this pairing is still the USD leg and we see risk that the sell-the-USd 

on rally should continue after the FOMC meeting is out of the way, 

barring a major hawkish surprise for US Nov CPI tonight and Fed 

statement on Wed night.  Resistance is seen around 0.6210 before 

0.6260 (76.4% Fibonacci retracement of the Jul-Oct move). Data-wise, 

Nov card spending on Tue, REINZ house sales for Nov and current 

account for 3Q on Wed, 3Q GDP on Thu before Nov Mfg PMI on Fri. In 

other news, FinMin Willis said in parliament that the RBNZ will be 

shifted back to a single mandate of inflation targeting. The previous 

government had introduced a secondary objective on employment. 

FinMIn Willis had said that the RBNZ has given their support on this 

reversion.  

 

 USDCAD –  Two-way Action. USDCAD hovered around 1.3580. We 

continue to look for two-way trade within the 1.3500-1.3640 range. 

The rise in oil prices likely in some small way, offset the effect of the 

strong USD on the USDCAD pairing. While BoC is very likely to keep 

policy settings restrictive in the next few months, an accumulation 

of rate cut bets could eventually weigh on the CAD alongside the 

falling oil prices. We look for USDCAD to remain within 1.3500.3650 

range and any move lower to be more of a function of the broad USD 

decline. Week ahead has Oct manufacturing sales on Thu before 

housing starts on Fri.  
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Asia ex Japan Currencies 
 

SGDNEER trades around +1.93% from the implied mid-point of 1.3696 

with the top estimated at 1.3422 and the floor at 1.3970. 

 USDSGD – Higher ahead of key central bank decisions. USDSGD 

trades higher at 1.3432 levels this morning ahead of key central bank 

decisions. SG data releases of late seem to be in line with MAS’ 

expectations (lower inflation, growth cautiously recovering) and 

could reinforce expectations that MAS continues to see the current 

policy stance as appropriate. While we still like buying SGDNEER on 

dips below 1.50%, SGDNEER trades at 1.93% this morning on our model, 

near the upper edge of the band and raising the risk of MAS 

intervention. MAS has stated that they can allow the SGDNEER to 

trade outside of the band for tactical purposes. SGDNEER strength 

has somewhat eased of late, although it remains elevated. Trade-

weighted outperformance has largely been due to the SGD rallying 

more (or selling off less), against the basket constituents, in bouts of 

USD weakness (or strength). This is in line with our expectations and 

observations for SGDNEER. In the medium-term, we remain positive 

on the SGD on both a bilateral USDSGD and trade-weighted SGDNEER 

basis. Our expectation is for MAS to stand pat at the next decision 

(Jan 2024). Resistances are at 1.35 and 1.3570. Supports are at 1.34 

and 1.33. Data due this week includes MAS Survey of Professional 

Forecasters (11 Dec to 13 Dec). 

  

 SGDMYR – Lower, upside risks but limited. Cross was last seen lower 

at 3.4835. MYR appreciated more than the SGD against the greenback. 

SG inflation data has been strong which contrasts to Malaysia’s softer 

inflation data and this raises the risk of SGD outperforming the MYR 

if the DXY declines especially as it tends to end Dec seasonally weaker. 

However, USD downside in Dec is also likely to be limited, which could 

also in turn place a limit how far SGDMYR can climb. We do not rule 

out a breaking of the record at 3.5115 but it may not go so much 

higher from there. Resistance is at 3.5083 with the next level of 

resistance at 3.5137 and 3.5500. Support is at 3.4748 (50-dma) and 

3.4150 (200-dma).  

 

 USDMYR – Lower, expect downside in near term. Pair was last seen 

slightly lower at 4.6770. Markets remain on the edge awaiting US CPI 

data and the results of the FOMC meeting. Headline CPI is expected 

to soften slightly whilst core should stay steady. The Fed should also 

be on hold. This should all support the possibility of DXY strength 

coming off and guiding the USDMYR lower. Dec seasonally also tends 

to see the greenback end lower. Hence, we continue to hold to our 

stance that there would be more downside for USDMYR. Resistance is 

at 4.7112 (50-dma) and 4.7500 (psychological level). Support at 

4.6458 (fibo retracement of 50.0% from Jul low to Oct high) and 

4.6000 (which is around where the fibo 61.8% retracement and 200-

dma is a). Meanwhile, on economic data, Oct IP was stronger than 

expected at 2.7% YoY (est. 2.4% YoY and Sep. -0.5% YoY) whilst Oct 

manufacturing declined less by -1.4% YoY (Sep. -2.4% YoY). There are 

rumors of a cabinet reshuffle to be announced today with the EPF 

CEO Amir Hamzah Azian reportedly could be appointed as Minister of 

Finance II. There are no remaining key data releases this week.  

 

 USDCNH – Threatening the 7.10-7.20 Range.  USDCNH  hovered 

around 7.1860. Pair is still within the said 7.10-7.20 range. This pair 

has breached the 21-dma and could break the next resistance around 

7.21. Next key resistance is seen around 7.2570. Meanwhile, USDCNY 
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reference rate was fixed at 7.1174, -588pips lower than median 

estimate of 7.1762. The strong fix is almost unwavering at the 7.11-

figure, regardless of broader market forces that have driven the USD 

higher. Meanwhile, the Central Economic Work Conference is said to 

be in session and is expected to end today. Policymakers are 

expected economic targets for 2024 within this session. Yuan has 

been trading on the backfoot, not helped the least by the 

deflationary forces at home but also due to the lack of grand fiscal 

plans from the politburo meeting that could give the economy a 

stronger cyclical recovery. In addition, US Commerce Secretary Gina 

Raimondo said that the US is investigating the specifics of three new 

AI accelerators that Nvidia Corp. is developing for China. She had 

earlier pledged that the US will tighten controls to ensure that China 

will not have access to new technologies. Data-wise, Nov credit data 

is due by 15 Dec. 1Y MLF is set on Fri. 

 

 1M USDKRW NDF – Slightly lower, likely consolidation. 1M USDKRW 

NDF trades lower at 1314.11 levels this morning as the pair 

consolidates ahead of key central bank decisions. BOK continued on 

the 7th consecutive stand pat at 3.50% amid stronger inflationary 

pressures. Moving forward, BOK is likely to hold at 3.50%, which it 

views as restrictive. We suggest selling USDKRW on allies. Potential 

for upside in KRW should chip cycle turn into an upturn or if chip 

demand can be buoyed by AI-driven demand. We see resistances at 

1350 and 1375 (psychological). Supports are at 1300 and 1250 

(psychological). Longer term we watch trade data for a possible 

bottoming of the chip/general trade cycle, which could buoy the 

KRW. Growth has also been improving and we look to see if the export 

recovery can develop into a broader trend that is positive for the 

region. Finance Ministry data showed that global funds net bought 

US$575.9m of South Korean bonds on 1 Dec. Data releases this week 

includes Import/Export price indices, Nov Unemployment, Nov 

Bank   Lending to Household and Oct Money Supply (13 Dec). 

 

 1M USDINR NDF – Steady. 1M USDINR NDF last traded at 83.44, 

continuing to be relatively stable relative to other currencies. RBI has 

declined to mop up excess liquidity by issuing bonds and this could 

be marginally negative for the INR. We note however RBI’s preference 

to lean against the wind and steady the INR. It is interesting to note 

that INR has been relatively stable in many recent episodes of big 

currency moves such as the post-NFP USD rout the DXY declined 1.1% 

while USDINR NDF was just barely 0.2% lower. Similarly, post Oct US 

CPI print, DXY weakened by about 1.5% while USDINR NDF was about 

0.3% weaker. As such, we think that USDINR is a rather tricky pair to 

express a USD view, such as our recommendation to sell USD on rally. 

This is likely due in part to RBI’s penchant to lean against the wind 

to reduce volatility in the INR. Our medium term INR view remains 

largely positive as we see growth and inflation dynamics remaining 

supportive for the INR. India has been an economic bright spark 

relative to the rest of the region, and we look to see if this can 

continue. Data due this week includes Oct Industrial Production, Nov 

CPI (12 Dec), Nov Trade Balance (13 to 15 Dec) and Wholesale Prices 

(14 Dec). 

 

 1M USDIDR NDF – Higher, upside limited, downside. Last seen this 

morning at around 15649. We continue believe that upside for the 

pair is limited and it would see more downside eventually as Dec 

tends to end seasonally weaker for the DXY and UST yields look to 

keep trending lower in Dec. Support is at 15486 (100-dma) with the 

next level after that at 15200 (around 200-dma and fibo retracement 
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of 50.0% from May low to Oct high). Resistance is at 15655 (50-dma) 

and 16000. Key data releases this week include Nov trade data (Fri) 

and Nov local auto sales (15 – 21 Dec). 

 USDTHB – Higher, still expect to see downside. USDTHB was last 

seen around 35.63 as it rose in line with a decline in gold prices. We 

continue to lean downwards for the pair as we expect the DXY to 

decline given that historically the greenback has tended to end Dec 

weaker. A Fed pause should give support to gold prices and support a 

lower DXY. Back on the chart, we continue to watch if it can 

decisively hold above the resistance at 35.50 (around the 100-dma). 

The next level after that is at 36.00. Support is at 34.58 level (fibo 

retracement of 76.4% from Jul low to Oct high) and 34.00. Key data 

releases this week include 8 Dec foreign reserves (Fri).   

 

 1M USDPHP NDF – Ranged. The pair was last seen around 55.59 as it 

still remains within the recent range of 55.00 – 55.50 and it is likely 

to stay within it for the near term. There is a BSP meeting on 

Thursday and they are likely to keep a hawkish tone even if they 

pause. This should continue give the PHP support. Back on the chart, 

support is at 55.00, 54.50 and 54.00. Resistance is at 55.80 (around 

200-dma) and 56.25 (around 100-dma). Oct trade balance out this 

morning was wider at -$4.2bn (Sep. -$3.6bn), which continues to be 

a negative for the currency. Remaining key data releases this week 

includes Oct money supply (Wed) and Oct OFWCR (Fri).  

 

 USDVND – Two-way trades. USDVND hovered around 24250 and this 

pair is settling within the range of 24155-24330. Resistance remains 

at 24270 (21-dma) before 24400 (50-dma). At home, Nvidia’s Jensen 

Huang told the local media that Vietnam is a potential second home 

for Nvidia. Separately, the Ministry of Industry and Trade urged the 

Vietnam Electricity Group (EVN) to construct new transmission lines 

to import more electricity from Laos. In other news, China President 

Xi Jinping will arrive in Hanoi today for a two-day state visit and 

topics for discussion include politics, security, practical cooperation, 

public support, multi-lateral affairs and maritime issues according to 

the Foreign Ministry.  



 

December 12, 2023 8 

 

FX Research  
 

Malaysia Fixed Income 

Rates Indicators 

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

3YR ML 7/26 3.49 3.51 +2 

5YR MI 4/28 *3.58/55 3.61 +4 

7YR MS 4/30 3.74 3.76 +2 

10YR MT 11/33 3.73 3.74 +1 

15YR MX 6/38 4.00 4.01 +1 

20YR MY 10/42 4.10 *4.13/09 Not traded 

30YR MZ 3/53 4.28 4.26 -2 

IRS    

6-months 3.71 3.71 - 

9-months 3.65 3.65 - 

1-year 3.60 3.60 - 

3-year 3.53 3.55 +2 

5-year 3.63 3.65 +2 

7-year 3.77 3.77 - 

10-year 3.85 3.90 +5 

Source: Maybank 

*Indicative levels 

Global: Export Growth (% YoY,  

 Ringgit government bond market was quiet with benchmark yields up 

1-4bp tracking the yield movement in DM bonds. Liquidity was thin as 

participants stayed on the sidelines given the US inflation print on 

Tuesday and several major central bank decisions this week. The 

cautious sentiment could persist over the next few days. 

 MYR IRS market was also quiet. Levels shifted 1-2bp higher for 

selected rates while the 10y rate underperformed as it was up 5bp. 

No trades were reported amid little trading interest. 3M KLIBOR 

paused its climb, standing pat at 3.75%. 

 PDS space was muted. The only trade in GG space was PTPTN 2028. 

AAA credits traded mixed, seeing ALR 2029 spread tighten 6bp, SMJ 

2038 yield down 5bp with MYR30m exchanged, while Digi 2026 traded 

2bp higher. AA1-rated SCC 2026 was under slight selling pressure 

trading 3bp higher with MYR10m exchanged. GENM Capital 2028 (AA1) 

traded 7bp lower, though in a small-ish MYR5m size. 
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Singapore Fixed Income 

Rates Indicators 

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

2YR 3.36 3.41 +5 

5YR 2.84 2.87 +3 

10YR 2.87 2.92 +5 

15YR 2.90 2.95 +5 

20YR 2.95 3.00 +5 

30YR 2.94 2.99 +5 

Source: MAS (Bid Yields) 

 The strong US jobs report lifted UST yields higher over the weekend 

as market dialed back pricing on Fed rate cuts, with the 2y10y curve 

bear-flattening. In tandem with UST yield direction but with lower 

beta, SGS yields moved 3-5bp higher for the day. Market is probably 

cautious ahead of this week’s several central banks’ monetary policy 

meeting. 
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Indonesia Fixed Income  

Rates Indicators 

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

2YR 6.68 6.68 0.00 
3YR 6.57 6.60 0.03 
5YR 6.56 6.62 0.06 
10YR 6.61 6.66 0.05 
15YR 6.74 6.80 0.05 
20YR 6.82 6.83 0.00 
30YR 6.96 6.98 0.02 

* Source: Bloomberg, Maybank Indonesia 

Global: Export Growth (% YoY,signif 

 Indonesian government bonds weakened again on the first day of 

working day this week. As expected, the market players applied “sell 

on rally” strategy before relative busy for waiting various 

macroeconomic data results during this week. Tonight, the investors 

will wait the incoming result of the U.S. CPI inflation. We expect a 

relative lower pace of the U.S. CPI inflation result, hence it will 

trigger the Fed to halt its intention to apply “higher for longer 

strategy” on its policy rate stance. On the local side, Indonesia 

economic fundamental condition continued to pose a solid 

performances as shown by relative positive result on the latest retail 

sales index growth. For the long term oriented investors, we believe 

that Indonesian bonds are attractive enough. 

 Today, the government is scheduled to hold its latest conventional 

bond auction for this year. Total indicative target is set up by Rp19 

trillion for this auction. There are seven series of conventional bond 

auction that will be offered during this auction, such as SPN03240313 

(new issuance with the maturity date on 13 Mar-24), SPN12241212 

(new issuance with the maturity date on 12 Dec-24), FR0101, FR0100, 

FR0098, FR0097, and FR0089. We believe this auction to be positively 

responded by investors as we thought the investors to begin applying 

the front loading strategy on their investment wise before the new 

era of lower interest rate next year. FR0101 and FR0100 will be the 

most attractive series for this auction. 
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MYR Bonds Trades Details 

MGS & GII Coupon Maturity 

Date 

Volume  

(RM ‘m) 

Last Done Day High Day Low 

MGS 3/2019 3.478% 14.06.2024 3.478% 14-Jun-24 51 3.138 3.138 3.076 

MGS 1/2018 3.882% 14.03.2025 3.882% 14-Mar-25 8 3.317 3.378 3.317 

MGS 1/2019 3.906% 15.07.2026 3.906% 15-Jul-26 63 3.506 3.518 3.498 

MGS 3/2007 3.502% 31.05.2027 3.502% 31-May-27 34 3.57 3.57 3.57 

MGS 4/2017 3.899% 16.11.2027 3.899% 16-Nov-27 6 3.596 3.596 3.565 

MGS 2/2023 3.519% 20.04.2028 3.519% 20-Apr-28 367 3.606 3.613 3.591 

MGS 5/2013 3.733% 15.06.2028 3.733% 15-Jun-28 47 3.636 3.636 3.636 

MGS 3/2022 4.504% 30.04.2029 4.504% 30-Apr-29 31 3.708 3.708 3.708 

MGS 2/2019 3.885% 15.08.2029 3.885% 15-Aug-29 61 3.736 3.736 3.717 

MGS 3/2010 4.498% 15.04.2030 4.498% 15-Apr-30 173 3.755 3.773 3.73 

MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 184 3.87 3.895 3.845 

MGS 1/2022 3.582% 15.07.2032 3.582% 15-Jul-32 122 3.899 3.899 3.868 

MGS 4/2013 3.844% 15.04.2033 3.844% 15-Apr-33 10 3.882 3.882 3.882 

MGS 3/2018 4.642% 07.11.2033 4.642% 7-Nov-33 30 3.752 3.752 3.738 

MGS 4/2015 4.254% 31.05.2035 4.254% 31-May-35 6 3.98 3.98 3.943 

MGS 4/2018 4.893% 08.06.2038 4.893% 8-Jun-38 2 4.009 4.009 4.009 

MGS 2/2022 4.696% 15.10.2042 4.696% 15-Oct-42 2 4.097 4.16 4.097 

MGS 1/2020 4.065% 15.06.2050 4.065% 15-Jun-50 5 4.3 4.3 4.184 

MGS 1/2023 4.457% 31.03.2053 4.457% 31-Mar-53 22 4.26 4.264 4.13 

GII MURABAHAH 2/2017 4.045% 

15.08.2024 4.045% 15-Aug-24 100 3.313 3.313 3.313 

GII MURABAHAH 3/2016 4.070% 

30.09.2026 4.070% 30-Sep-26 70 3.527 3.527 3.518 

GII MURABAHAH 1/2023 3.599% 

31.07.2028 3.599% 31-Jul-28 50 3.631 3.646 3.631 

GII MURABAHAH 2/2018 4.369% 

31.10.2028 4.369% 31-Oct-28 10 3.699 3.699 3.699 

GII MURABAHAH 1/2019 4.130% 

09.07.2029 4.130% 9-Jul-29 30 3.768 3.773 3.768 

GII MURABAHAH 2/2020 3.465% 

15.10.2030 3.465% 15-Oct-30 146 3.844 3.844 3.765 

GII MURABAHAH 1/2021 3.447% 

15.07.2036 3.447% 15-Jul-36 2 4.06 4.06 3.996 

SUSTAINABILITY GII 3/2022 4.662% 

31.03.2038 4.662% 31-Mar-38 30 3.978 3.982 3.978 

GII MURABAHAH 2/2023 4.291% 

14.08.2043 4.291% 14-Aug-43 1 4.03 4.03 4.03 
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GII MURABAHAH 2/2022 5.357% 

15.05.2052 5.357% 15-May-52 30 4.374 4.374 4.368 

Total 1,694 

Sources: BPAM 
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PDS Rating Coupon 
Maturity 

Date 

Volume  

(RM ‘m) 

Last 

Done 

Day 

High 

Day 

Low 

PTPTN IMTN 4.220% 28.02.2028 GG 4.220% 28-Feb-28 10 3.79 3.79 3.79 

PLUS BERHAD IMTN 4.560% 12.01.2024 -Sukuk PLUS T2 

AAA IS 

(S) 4.560% 12-Jan-24 7 3.664 3.785 3.664 

SME BANK IMTN 3.100% 31.07.2026 AAA IS 3.100% 31-Jul-26 6 3.955 3.963 3.955 

DIGI IMTN 3.50% 18.09.2026 - Tranche No 4 AAA 3.500% 18-Sep-26 5 3.867 3.867 3.867 

PIBB T2 Senior Sukuk Murabahah 4.50% 17.12.2027 AAA 4.500% 17-Dec-27 10 3.948 3.972 3.948 

ALR IMTN TRANCHE 6 12.10.2029 AAA IS 4.970% 12-Oct-29 10 4.118 4.122 4.118 

CIMBI IMTN 4.310% 29.11.2030 - Series 2 Tranche 3 AAA IS 4.310% 29-Nov-30 4 4.288 4.291 4.288 

PASB IMTN 4.510% 04.04.2031 - Issue No. 46 AAA 4.510% 4-Apr-31 4 4.138 4.141 4.138 

UNITAPAH 6.28% Series 33 11.06.2032 AAA 6.280% 11-Jun-32 10 4.269 4.272 4.269 

UNITAPAH 6.42% Series 36 12.12.2033 AAA 6.420% 12-Dec-33 10 4.338 4.341 4.338 

TENAGA IMTN 4.470% 25.11.2036 AAA 4.470% 25-Nov-36 10 4.282 4.282 4.279 

PLUS BERHAD IMTN 5.750% 12.01.2037 -Sukuk PLUS T15 

AAA IS 

(S) 5.750% 12-Jan-37 15 4.26 4.262 4.26 

TENAGA IMTN 5.230% 30.06.2037 AAA 5.230% 30-Jun-37 10 4.298 4.301 4.298 

PLUS BERHAD IMTN 5.017% 12.01.2038 -Sukuk PLUS T29 

AAA IS 

(S) 5.017% 12-Jan-38 10 4.287 4.294 4.287 

SMJ IMTN 26.10.2038 (SERIES 1 TRANCHE 4) AAA 4.670% 26-Oct-38 30 4.297 4.304 4.297 

RHBBANK IMTN 2.850% 20.10.2025 AA1 2.850% 20-Oct-25 5 3.916 3.928 3.916 

UMWH IMTN 3.030% 05.11.2025 AA+ IS 3.030% 5-Nov-25 2 3.946 3.957 3.946 

SCC IMTN 4.145% 23.10.2026 AA1 4.145% 23-Oct-26 10 4.143 4.143 4.143 

GENM CAPITAL MTN 1827D 05.5.2028 AA1 (S) 5.070% 5-May-28 5 4.819 4.819 4.819 

MAYBANK IMTN 4.710% 31.01.2031 AA1 4.710% 31-Jan-31 6 4.044 4.054 4.044 

MAYBANK IMTN 3.410% 05.08.2031 AA1 3.410% 5-Aug-31 2 4.106 4.114 4.106 

IMTIAZ II IMTN10 4.050% 02.10.2026 AA2 (S) 4.050% 2-Oct-26 5 4.025 4.025 4.025 

PRESS METAL IMTN 4.200% 16.10.2026 AA2 4.200% 16-Oct-26 4 4.104 4.112 4.104 

OSK RATED IMTN 4.590% 15.09.2033 (Series 005) AA IS 4.590% 15-Sep-33 20 4.476 4.482 4.476 

UEMS IMTN 5.390% 05.03.2026 AA- IS 5.390% 5-Mar-26 3 4.514 4.524 4.514 

BGSM MGMT IMTN 4.410% 12.12.2029 - Issue No 27 AA3 4.410% 12-Dec-29 20 4.36 4.37 4.36 

BGSM MGMT IMTN 4.510% 12.12.2030 - Issue No 28 AA3 4.510% 12-Dec-30 20 4.46 4.47 4.46 

JEP IMTN 6.200% 04.12.2031 - Tranche 22 AA- IS 6.200% 4-Dec-31 2 4.687 4.69 4.687 

EDRA ENERGY IMTN 6.270% 05.07.2032 - Tranche No 22 AA3 6.270% 5-Jul-32 10 4.397 4.399 4.397 

SMS IMTN 4.730% 21.10.2032 AA3 4.730% 21-Oct-32 2 5.179 5.182 5.179 
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DRB-HICOM IMTN 4.550% 12.12.2024 A+ IS 4.550% 12-Dec-24 2 4.198 4.209 4.198 

HLBB Perpetual Green Capital Securities 4.45% (T3) A1 4.450% 30-Nov-17 1 3.844 4.384 3.844 

TROPICANA 7.000% PERPETUAL SUKUK MUSHARAKAH - T1 A- IS 7.000% 25-Sep-19 1 11.265 11.265 9.42 

MUAMALAT AT1 SUKUK WAKALAH 6.35% 29.09.2122 BBB IS 6.350% 29-Sep-22 1 5.947 5.947 5.947 

Total    273 

Sources: BPAM 
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EUR/USD USD/JPY AUD/USD GBP/USD USD/CNH NZD/USD EUR/JPY AUD/JPY

R2 1.0840 146.93 0.6648 1.2649 7.2129 0.6205 157.5567 96.4693

R1 1.0801 145.94 0.6613 1.2599 7.2000 0.6165 156.8033 95.9117

Current 1.0768 145.15 0.6580 1.2557 7.1841 0.6129 156.3000 95.5040

S1 1.0724 143.23 0.6551 1.2501 7.1640 0.6094 154.5833 94.4837

S2 1.0686 141.51 0.6524 1.2453 7.1409 0.6063 153.1167 93.6133

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

R2 1.3470 4.6768 15549 55.4847 35.9027 1.4504 0.6536 3.4990

R1 1.3446 4.6706 15533 55.4443 35.7153 1.4474 0.6525 3.4911

Current 1.3413 4.6725 15522 55.4230 35.4880 1.4444 0.6517 3.4838

S1 1.3378 4.6614 15493 55.3443 35.1993 1.4406 0.6507 3.4792

S2 1.3334 4.6584 15469 55.2847 34.8707 1.4368 0.6501 3.4752

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

Foreign Exchange: Daily Levels

Equity Indices and Key Commodities

Value % C hange

D o w 36,404.93 0.43

N asdaq 14,432.49 0.20

N ikkei 225 32,791.80 1.50

F T SE 7,544.89 -0.13

A ustralia  A SX 200 7,199.04 0.06

Singapo re Straits  

T imes
3,090.20 -0.66

Kuala Lumpur 

C o mpo site
1,446.39 0.31

Jakarta C o mpo site 7,088.79 -0.99

P hilippines 

C o mpo site
6,228.29 -0.10

T aiwan T A IEX 17,418.34 0.20

Ko rea KOSP I 2,525.36 0.30

Shanghai C o mp Index 2,991.44 0.74

H o ng Ko ng H ang 

Seng
16,201.49 -0.81

India Sensex 69,928.53 0.15

N ymex C rude Oil WT I 71.32 0.13

C o mex Go ld 1,993.70 -1.03

R euters C R B  Index 261.77 -0.40

M B B  KL 9.05 0.11

Rates Current (%)
Upcoming CB 

Meeting
MBB Expectation

MAS SGD 3-Month 

SIBOR
4.0564 Jan-24 Neutral 

BNM O/N Policy Rate 3.00 24/1/2024 Neutral 

BI 7-Day Reverse Repo 

Rate
6.00 21/12/2023 Neutral 

BOT 1-Day Repo 2.50 7/2/2024 Neutral 

BSP O/N Reverse Repo 6.50 14/12/2023 Neutral 

CBC Discount Rate 1.88 14/12/2023 Neutral 

HKMA Base Rate 5.75 - Neutral 

PBOC 1Y Loan Prime 

Rate
3.45 - Easing

RBI Repo Rate 6.50 8/2/2024 Neutral 

BOK Base Rate 3.50 11/1/2024 Neutral 

Fed Funds Target Rate 5.50 14/12/2023 Neutral 

ECB Deposit Facility 

Rate
4.00 14/12/2023 Neutral 

BOE Official Bank Rate 5.25 14/12/2023 Neutral 

RBA Cash Rate Target 4.35 6/2/2024 Neutral 

RBNZ Official Cash Rate 5.50 28/2/2024 Neutral 

BOJ Rate -0.10 19/12/2023 Tightening

BoC O/N Rate 5.00 24/1/2024 Neutral 

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 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 refle ct 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 rela ted 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 (“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. 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 in formation 
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 Wedbush Securities Inc. (“Wedbush”), 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 Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush 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 Wedbush 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: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 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, 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, 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, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or the ir associate / relative does not hold any 
financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

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

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

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

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

 
  

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 independen t 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 
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