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Implied USD/SGD Estimates at, 9.00am 

Upper Band Limit     Mid-Point Lower Band Limit 
      

1.3473 1.3748 1.4023 
       

 

Majors
Prev  

Close
% Chg Asian FX

Prev  

Close
% Chg

EUR/USD 1.0813 -0.10 USD/SGD 1.3509 0.07

GBP/USD 1.2786 -0.16 EUR/SGD 1.4607 -0.04

AUD/USD 0.6741 0.06 JPY/SGD 0.8373 -0.24

NZD/USD 0.6125 -0.02 GBP/SGD 1.7272 -0.10

USD/JPY 161.33 0.31 AUD/SGD 0.9105 0.12

EUR/JPY 174.45 0.21 NZD/SGD 0.8274 0.06

USD/CHF 0.8978 0.01 CHF/SGD 1.5046 0.05

USD/CAD 1.3636 0.01 CAD/SGD 0.9906 0.05

USD/MYR 4.707 -0.04 SGD/MYR 3.4858 -0.11

USD/THB 36.429 0.01 SGD/IDR 12037.68 -0.10

USD/IDR 16251 -0.04 SGD/PHP 43.2925 -0.18

USD/PHP 58.442 -0.11 SGD/CNY 5.3847 -0.01

FX: Overnight Closing Levels % Change 

  

Global Markets Daily 

The Narrow Path of Central 
Bankers  

 

 

 

 

Powell Flags Two-Sided Risks 
Overnight, Powell spoke about needing “more good data” to 
strengthen confidence on inflation getting to the 2% target before 
starting the easing cycle at his testimony to the Senate Banking 
committee overnight. That might have been construed as a tad less 
dovish than markets were positioning for given a slew of data that 
had suggested that the economy is slowing.  DXY index bounced 
yesterday and last printed 105.12, barely above the 105-figure. He 
also acknowledged that the “labour market conditions have now 
cooled considerably”. Taken together, Powell remains arguably 
neutral, stressing on the risks of keeping policy settings restrictive 
for too long as well as the risks of easing too soon. US bourses saw 
slight divergence – DJI -0.1% while S&P and NASDAQ were up +0.1% 
each. UST yields edged higher before paring gains into Asia 
morning. 

RBNZ Could Pivot Dovish   
Around the time of the publication of this note, RBNZ should have 
left its OCR at 5.50%. More importantly, we expect a dovish pivot 
from the central bank that monitors the impact of its restrictive 
policy on the domestic demand and labour market conditions 
(similar to the Fed). The central bank is known for its decisiveness 
throughout the hiking cycle. For much of 2024, Orr has also been 
one of the most hawkish and vigilant on inflation. Markets had been 
caught wrong-footed when he surprised on the hawkish side a few 
times this year. This time, we think is different. A dovish pivot 
could bring NZD towards the 0.60-figure. If RBNZ remains hawkish, 
there could be a test of 0.6165-resistance. 

Data/Events We Watch Today  
 Data we watch today include CH CPI, PPI for Jun, RBNZ policy 
decision, PH May trade, EZ industrial production, ECB Nagel 
speaks, BoE Huw Pill speaks, Powell testifies to House Financial 
Services.  Fed Goolsbee, Bowman speak.   

 Analysts 
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G10: Events & Market Closure 

Date Ctry Event 

9 -10 Jul US 
Powell’s Two-day 

Congressional 
Testimony 

10 Jul NZ 
RBNZ Policy 

Decision 

4 Jul US Market Closure 

 

AXJ: Events & Market Closure 

Date Ctry Event 

9 Jul MY Market Closure 

11 Jul MY BNM Policy Decision 

11 Jul SK BoK Policy Decision 
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G10 Currencies 

 
 DXY Index – Supported on Dips. The DXY index hovered around the 105-

figure, just a tad firmer overnight. Overnight, Powell spoke about needing 
more confidence that inflation could move towards the Fed’s 2% inflation 
target from “more good data” before starting the easing cycle at his 
testimony to the Senate Banking committee overnight. That might have 
construed as a tad less dovish than markets were positioning for given a 
slew of data that had suggested that the economy is slowing.  DXY index 
bounced yesterday and last printed 105.12, barely above the 105-figure. 
He also acknowledged that the “labour market conditions have now cooled 
considerably”. Taken together, Powell remains arguably neutral, stressing 
on the risks of keeping policy settings restrictive for too long as well as the 
risks of easing too soon. US bourses saw slight divergence – DJI -0.1% while 
S&P and NASDAQ were up +0.1% each. UST yields edged higher before 
paring gains into Asia morning. There could be intermittent focus on the 
US elections. There had been increasing calls for Biden to step aside for a 
better candidate and Biden pledged that he would remain in the race. With 
the Democrats Presidential nominee still in question, the Trump trade thus 
far is still one of positive UST yields, positive equities given that the policies 
that he touted (tariffs, income tax removals) are perceived to be 
inflationary and pro-growth. Such policies could continue to spur bear-
steepeners that could be in turn, hinder the recovery of Asian currencies. 
Back on the DXY index, the DXY index is likely to remain supported within 
104.50-105.70. Jun CPI is due on Thu. Fri has Jun PPI and then prelim. Jun 
Univ. of Mich. Sentiment.  
 

 EURUSD – Recovering. EURUSD is slightly lower at 1.0815 levels this 
morning. Pair could consolidate ahead of the Jun US CPI release (Thu). 
France has a hung parliament, which may not be the worse if it result in 
greater fiscal discipline, which could favour the EUR. Nevertheless, broader 
events beyond EU politics should continue to be drive the pair for now. 
Lagarde said that ECB needs time to weigh inflation uncertainty, once again 
reiterating the dependence on data. Meanwhile, ECB raised inflation 
forecasts for 2024 and 2025, suggesting that successive cuts are unlikely. 
The ECB had cut rates despite an uptick in inflation, and appeared to be 
confident that disinflation would continue, notwithstanding some 
bumpiness in its path. We think buying EURGBP on dips would be a great 
way to express a view of further dovishness in the BOE with the market 
pricing for ECB cuts still being generally dovish and BOE being more hawkish. 
ECB speakers have all sung the same tune on data dependence and that is 
likely to continue. We see the possibility of convergence and think that this 
should be positive EURGBP. Key 0.85 support on EURGBP that has held since 
2022 has been broken and has turned resistance, although we expect a 
rebound. Back to EURUSD daily chart, resistance at 1.0850 and 1.0900, 
while supports are at 1.0800 and 1.0750. USD decline remains a bumpy one 
but if we focus on the Eurozone, recent evidence suggests both Eurozone 
growth bottoming and US exceptionalism fading narratives, which we 
consider to be important medium term drivers, continue to be at play. 
Lagarde suggested that Germany could have turned a corner after major 
negative shocks, which is supportive of our bottoming narrative. We watch 
trade and CPI figures (Fri) for member states. 
 

 GBPUSD – Labour victory optimism could be front-loaded. GBPUSD is 
lower at 1.2785 this morning. We do expect some consolidation in 
currencies ahead of Jun US CPI (Thu). Moreover, optimism for a Labour 
victory could be somewhat frontloaded and the GBP could consolidate 
from here. Meanwhile, we continue to look for 75bps of rate cuts (market 
pricing ~50bps) for the BOE this year. Disinflation remained intact for the 
UK as opposed to in the Eurozone where prices resurged. Moreover, recent 
UK wage gains had been edging lower, which at the margin should give 
BOE increased comfort to cut rates. UK inflation surprised to the downside 
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and confirmed the disinflationary trend in the UK. Only point of contention 
remains that services inflation is high at 5.7% YoY. We think buying EURGBP 
on dips would be a great way to express a view of further dovishness in 
the BOE with the market pricing for ECB cuts still being generally dovish 
and BOE being more hawkish. We see the possibility of convergence and 
think that this should be positive EURGBP. Key 0.85 support on EURGBP 
that has held since 2022 has been broken and we expect a rebound. Back 
on the GBPUSD, resistances are at 1.2800 and 1.2850, while supports are 
at 1.2750 and 1.2700. UK data this week includes Jun RICS House Price 
Balance, May GDP, Industrial Production. Manufacturing Production, 
Construction Output and Trade Balance (Thu). 
 

 USDCHF – Watch key levels. USDCHF was last seen at 0.8979 levels this 
morning, slightly lower from yesterday. Currencies could consolidate 
ahead of US CPI (Thu) and risks at this point for CHF look two-way. Of the 
traditional safe-havens, it does seem that only gold and CHF retain most 
of the properties. Further rate cuts from SNB could pressure CHF to the 
upside and if a situation arises where it becomes the global funding 
currency of choice (like the JPY), then we could see more upside for 
USDCHF. We see supports at 0.8950 and 0.8900, while resistances are at 
0.9000 and 0.9060. Week ahead has 2Q Real Estate Family Homes (Tue 
onwards). 
 

 USDJPY – Tight Range, Upside Limited, Intervention Risks. The pair was 
last seen at 161.38 as it edged up overnight in line with the climb in the 
DXY following the first part of Powell’s congressional testimony. The Fed 
Chair in particular mentioned that “more good data” would strengthen 
confidence that inflation was moving towards 2% though he also at the 
same time noted that cutting rates too little or too late can put the 
economy at risk. Powell looked to be gradually adjusting the market to 
the possibility of rate cuts but at the same time, he also looks to be trying 
to avoid tilting too much to the dovish side to potentially prevent too 
much loosening in financial conditions as inflation is still in some sense 
high. Markets for now are still keeping their bets on a Sep rate cut 
happening and another in Dec although this is much fewer compared to 
year start. UST yields inched up higher overnight. At this point, we think 
USDJPY is likely to see limited upside and could gyrate within a range of 
160.00 – 162.00. Markets may be anxious in pushing the pair too much 
higher given intervention risks. Back on the charts, key support level is 
160.00 with the next after that at 157.00 (around 50-dma) and 152.00. 
Resistance at 162.50 and 165.00. Meanwhile, on other key developments, 
at the BOJ’s market participants meeting on reducing bond purchases, 
views were reportedly varied according to a Bloomberg article. Megabanks 
were apparently looking for deeper cuts whilst the regional were more 
cautious. Bloomberg also reported that the central bank itself didn’t show 
a specific plan for reducing its bond purchases. On economic data out this 
morning was positive as Jun PPI came out higher at 2.9% YoY (est. 2.9% 
YoY, May. 2.6% YoY), which helps support a BOJ tightening though the 
currency did not seem to get a lift from this with focus instead more on 
the Fed. This is possibly because any BOJ tightening in the coming future 
is still likely to be slow. Remaining key data releases this week include 
May F IP (Fri) and May capacity utilization (Fri).  

 
 AUDUSD – Elevated, Holding Gains.  AUDUSD remained around 0.6740. 

With USD holding much of its decline after a slew of weaker US data (ISM 
services, ADP private employment), AUD does not seem to have much 
impetus right now. Gains have slowed and can continue tore main a grind. 
Powell’s Congressional testimony seem rather neutral overall and that did 
not affect sentiment as well. On the daily AUDUSD chart, the pair is in 
overbought conditions and could be susceptible to some tentative 
correction. Resistance is seen at 0.6770. Support at 0.6704 and term at 
0.6645 (50-dma). Beyond the near-term, we remain relatively constructive 
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on AUD. We argue that AUD remains relatively supported vs. other non-USD 
peers due to stickier inflation at home. Recall that RBA mentioned in its 
minutes that data releases thus far still insufficient to prompt cash rate 
hike whilst still maintaining the stance that it is difficult to rule in or out 
future cash rate changes. The narrow path on CPI target and jobs was 
“becoming narrower” as well. This suggests that there is a risk that the 
longer that RBA keeps cash target rate unchanged, the greater the risks it 
poses to the labour market. However, the hurdle to cut is still high given 
that inflation remains sticky. Its reluctance suggests RBA is still the last 
central bank to cut in this cycle. Data-wise, Jun CBA household spending 
is due on Thu.  
 

 NZDUSD – RBNZ Could Pivot Dovish. Pair hovered around 0.6130. Within 
hours, we would know RBNZ’s policy decision. We look for RBNZ to keep 
OCR at 5.50%. The central bank is known for its decisiveness and courage 
throughout the hiking cycle. For much of 2024, Orr has also been one of 
the most hawkish and vigilant on inflation. Markets had been caught 
wrong-footed when he surprised on the hawkish side a few times this year. 
We think this time is different given the sharp decline in business 
sentiment, pricing intentions and wage outlook. While a rate cut could 
still be months away, RBNZ could be primed for a dovish pivot. The NZIER 
shadow committee saw one recommending a cut on 10 Jul as well. Risks 
on balance are skewed to the downside for the NZD. Back on the NZDUSD 
chart, NZDUSD hovered around 0.6130 and next resistance at 0.6165. We 
continue to remain a tad bearish on this pair. Break of the 0.6070–support 
(50-dma) leads the way to 0.6050 and then 0.60-figure. Resistance at 
0.6100 before 0.6165. Week ahead has RBNZ policy decision on Wed. Thu 
has food prices for Jun and Fri has Jun BusinessNZ Mfg PMI along with card 
spending. 

 
 USDCAD – Sideways Likely. The pair was last seen trading at 1.3635. 

Powell’s speech was rather neutral – while he wants “more good data” to 
strengthen confidence in inflation getting to the 2% target, he also 
stressed on the risk of keeping policy restrictive for too long that could 
affect the labour market. USD was a tad firmer as a result. Stochastics 
have entered into oversold conditions. OIS has priced in 63% probability of 
July rate cut, compared to 50% just last Fri. Markets lean towards a rate 
cut within the month in light of steady rise in jobless rate. That said, the 
surge in wage growth (5.2% to 5.6%y/y) might give BoC reason to pause 
after the Jun cut. We continue to look for this pair to trade within 1.3590 
- 1.3760 range and hold our view that the CAD should remain an 
underperformer vs. most other G10 currencies as BoC is likely to ease 
more than peers within 2024. As mentioned in our FX Insight published on 
20 Jun, we continue to look for NZDCAD to head lower towards 0.8290 
(first target met) and then 0.8240. Our trade idea was launched on 20 Jun 
with spot reference at 0.8403. Stop loss at 0.8460. Data wise, Building 
Permits and Home Sales on Fri. 
 

 Gold (XAU/USD) – Rising. Gold traded sideways and was last seen around 
$2366/oz. Its momentum remains bullish bias. The precious metal could 
break out of the broader 2277-2390 – range in an environment of ongoing 
geopolitical conflicts, falling UST yields and various political events. Gold 
remains an asset for risk diversification at an environment of somewhat 
healthy risk appetite still where equities continue to rise but remain a tad 
vulnerable to geopolitical shifts and trade/foreign policy changes while 
bonds are sandwiched between rate cut expectations and higher-for-
longer narrative.  
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Asia ex Japan Currencies 

SGDNEER trades around +1.75% from the implied mid-point of 1.3748 with 

the top estimated at 1.3473 and the floor at 1.4023 

 USDSGD – Consolidation. USDSGD was slightly higher this morning at 
1.3508 levels. Currencies should consolidate ahead of Jun US CPI (Thu). The 
SGDNEER was barely changed at +1.75% above the mid-point of the policy 
band. MAS appears to be in no hurry to ease, especially not when growth 
and inflation outcomes are essentially in line with their expectations. MAS 
Chief Economist seems to have hinted at MAS not being able to ease as 
easily as an interest rate regime in his speech on monetary policy. We think 
that the SGDNEER outperformance could taper as Fed cuts come in, 
although it should still stay supported. In the medium -term, we remain 
positive on the SGD given robust macro fundamentals and a monetary policy 
that has an appreciating currency as a default stance. Resistance at 1.3600 
and 1.3650. Supports are 1.3500 and 1.3450. Jun Foreign Reserves came in 
higher at US$371.68b (prev: US$370.54b). Data for week ahead includes 2Q 
A GDP (Fri). 
 

 SGDMYR – Consolidation. Cross was lower at 3.4864 levels this morning. 
We think pair will range-trade between 3.45 to 3.50. SGD and MYR have 
been the two more resilient Asian currencies of late and we think this can 
continue. Supports at 3.47 and 3.45 levels. Resistances at 3.50 and 3.52 
levels. 

 
 USDMYR – Steady. Pair was last seen at 4.7080 as it continued to trade 

around recent levels. For now, we still expect that it should continue to 
trade around the range of 4.6800 – 4.7200 and there is unlikely to be much 
deviation from that range. Authorities leading coordinated conversions by 
GLCs/GLICs into local currency may continue to give support to the 
currency. The MYR has been exhibiting strong resilience compared to its 
regional peers. Near term, we keep watching how Powell’s congressional 
testimony continues to pan out. Back on the chart, support is at 4.6800 
and 4.6500. Resistance stands around 4.7500 and 4.8000. There will be a 
BNM decision due on Thu where we expect a hold. Key data releases this 
week include May mfg sales (Fri) and May IP (Fri).   

 
 USDCNH – Higher USDCNY Fix Again!  USDCNH bounced this morning, last 

seen at 7.2920. Risks remain to the upside for the USDCNH as its yield 
differential with that of the DMs continue to remain wide. PBoC fixed the 
USDCNY reference higher at 7.1342 this morning vs. previous 7.1312, 
bucking the broader USD move overnight. Despite the recent pullback, we 
continue to remain bearish on the yuan especially given the subtle change 
in FX stance of PBoC recently. In Apr and May, the USDCNY fix was raised 
by an average of 5.1 pips/day and 2.2 pips/day respectively. That seem 
to have shifted to around 9 pips/day in Jun with the 7-day moving 
averages rising to around 10-17pips in the last week of June. We see some 
downside risks to the yuan against the USD because of this shift in FX 
stance of PBoC. PBoC likely recognized the higher-for-longer environment 
and yield gap could remain unfavourable against the yuan for a while 
longer and thus willing to allow more weakness in the yuan. For the 
USDCNH chart, next level of resistance is seen at 7.3160 before 7.3380. 
Week ahead has Jun credit data from 9-15 Jun. Jun CPI, PPI are just out. 
PPI was down -0.8%y/y, a smaller decline vs. previous -1.4%. CPI slowed 
unexpectedly to 0.2%y/y from previous 0.3%, underscoring weak domestic 
demand. Wed before trade on Thu. Jun FDI could be released from Thu 
onwards.  

 
 1M USDKRW NDF – Higher. 1M USDKRW NDF trades higher at 1384.76 levels 

this morning. USDKRW spot has seen about a week of extended trading 
hours and we could see some volatility as market acclimates to this change 
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in market structure. Extending trading hours is one of the initiatives to 
improve investor access to Korea and is in line with the strong push the 
government is making to get onto global bond indices. We see resistances 
at 1400 and 1420. Supports are at 1380 and 1360. Longer term we watch 
trade data for a possible bottoming of the chip/general trade cycle and AI 
exuberance, which could buoy the KRW. Risks for the KRW include issues 
with debt mainly related to the property sector, although at this stage 
signs do not point to wider contagion that could weigh on the KRW in line 
with BOK assessment. BOK has had a tendency to hold for an extended 
period before pivoting to a cut and this should provide KRW with some 
support. Upside risks for the KRW also exist if KGBs are included in the 
FTSE Russell WGBI, although it seems like Sep 2024 is the earliest possible 
inclusion date. While we recently revised our KRW forecasts higher, we 
are still looking for a possible recovery with the KRW one of the more 
stretched currencies in Asia. Jun Unemployment was stable at 2.8% YoY 
(exp: 2.8%; prev: 2.8%). We await BOK Policy Decision (Thu) tomorrow.  
 

 1M USDINR NDF – Establishing a top? INR was last seen steady at 83.49 
levels. We hold our view that currencies could consolidate ahead of Jun 
US CPI release (Thu); following Fed Powell’s emphasis that more good data 
is needed for rate cuts. While Governor Das reiterated RBI’s preference 
to build on its FX reserves war chest at an event on 18 Jun, Foreign 
Exchange Reserves released last Fri was lower at $652.0b, lower than prior 
$653.7b, mainly led by a larger drop in Foreign Current Assets of -$1.25b. 
We believe any declines this month should not raise any alarms or shift 
the pair and the balance remains sufficient. The RBI kept rates on hold 
earlier at 6.50% in a 4 -2 split (prev: 5 -1 split) in favour of accommodation 
withdrawal. RBI also raised India’s growth view through March 2025 to 7.2% 
(prev: 7%) and maintained its inflation forecast at 4.5% (within 2% to 6% 
target range). In the short term, pair could be establishing a top here with 
the RBI’s preference for a stable INR and we expect a tight range of 83.00 
to 84.00 to hold. Our longer term view for 2024 is that the RBI will keep 
rates on hold at least while Fed remains on hold and we look to see if India 
could continue to be an economic bright spark relative to the rest of the 
region. Week ahead has CPI, Industrial Production data and Foreign 
Exchange Reserves on Fri. 
 

 1M USDIDR NDF – Steady, Downside Limited. Pair was last seen at 16296 
as it continued to trade at levels seen at around the same time yesterday 
morning. Throughout yesterday, the pair did cross above 16300 briefly but 
came back below it and as a whole kept trading at around that 16300 
mark. There was conflicting news yesterday as Tempo reported that 
Prabowo’s team is considering removing the legal limit of 3% on the budget 
deficit whilst another Bloomberg report cited parliament budget 
committee chairman Said Abdullah as saying that Prabowo is committed 
to keeping the budget deficit below 3% of GDP based on his talk with the 
President - elect team. Currency did not look generally affected by the 
conflicting news given it is difficult to determine at this point what the 
President- elect intended policies would really turnout to be (knowing that 
campaign promises can be different from what is eventually 
implemented). Markets are likely to keep watching how Powell’s 
congressional testimony pans out and if the Fed Chair keeps a tone that is 
cautious whilst still pointing to the possibility of cuts, DXY can still soften 
although stay supported on dips. 1M NDF can just come down a bit more 
possibly towards the 50-dma at 16236. The 50-dma of 16236 marks one 
support with the next after that at 16000. Resistance is at 16500 and 
16773. Meanwhile, Jun consumer confidence out yesterday was slightly 
lower at 123.3 (May. 125.2), which marks a second month of decline 
although a downward trend is not yet established. Remaining key data 
releases this week include Jun local auto sales (11 – 15 Jul). 
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 1M USDPHP NDF – Steady, Could Move Lower. The pair was last seen at 
58.49 as it traded at levels similar to yesterday morning. Throughout 
yesterday, it just held within a tight range of 58.40 – 58.60. We continue 
to watch out how the Powell’s congressional testimony pans out and if the 
Fed chair keeps a cautious tone whilst still pointing to the possibility of 
cuts, DXY could soften somewhat still though remain supported on dips. It 
could head lower towards the 58.00 mark neat term but may struggle to 
break decisively below it. Support is at 58.32 (50-dma), 58.00 and 57.39 
(100-dma). Resistance is at 59.00 and 59.56. Meanwhile, May trade 
balance out this morning was wider than expectations at -$4601m (est. -
$4591m, Apr. -$4729m). The data continues to highlight the currency’s 
underlying fundamental weakness as a whole that has been already priced 
in and therefore, the pair reacted little to the release. Remaining key data 
releases this week include May bank lending (Fri).   
 

 USDTHB – Steady, Resistance at 37.00, Could Move Lower But Still 
Ranged. Pair was last seen at 36.43 as it continued to trade at around 
levels seen yesterday morning. The pair as a whole did not move much 
throughout yesterday. The DXY was higher and this would be supportive 
of the pair higher but gold prices too were also higher, which in turn 
supports the THB. We continue to watch out how the Powell’s 
congressional testimony pans out and if the Fed chair keeps a cautious 
tone whilst still pointing to the possibility of cuts, DXY could soften 
somewhat still though remain supported on dips. With the DXY possibly 
coming down some more, the USDTHB could come down a bit more near 
term. Pair is testing the support at 36.43 (100-dma) with the next level 
after that at 36.00. Resistance is at 37.00 and 38.47 (around 2022 high). 
We think overall that it would continue to trade in a range of 36.00 – 37.00 
even if it moves to the lower end of that range. Key data releases this 
week include Jun consumer confidence (11 Jul) and 5 Jul gross 
international reserves/forward contracts (Fri). 
 

 USDVND – Hugging the Top Bound. USDVND hovered around 25418. Pair 
remained rather stable, capped by the top bound at around 25459 based 
on the fix (24247) today. Equities outflows continue, clocking a net –
$15.9mn of outflow on 9 Jul and taking the ytd outflow to -$1865.3mn. So 
that could be weighing on the VND. That said, USDVND continues to remain 
constrained by the trading band, stabilized interbank interest rates. Gold 
auctions have helped to narrow the domestic-international premium from 
north of 20% as of end May to just sub-10% as of 3 Jul 2024. Smaller gold 
premium, higher interbank interest rates could probably help to ease 
demand for gold/ foreign currencies and reduce pressure on the VND. We 
continue to watch more discernible fall in the UST yields in order for VND 
to gain more lasting relief. Support for USDVND spot is seen at 25325. 
Resistance is marked by upper bound of the trading band at 25455.  
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Malaysia Fixed Income 

Global: Export Growth (% YoY,  

 After a long weekend, local government bond market opened lackluster, 

trading sideways with minimal interest in the secondary market and 

subdued flows. Most liquidity was concentrated at the front end of the 

curve, particularly in ultra-short maturities, as some investors rolled over 

their maturing MGS 7/24 into other bonds. Yields remained largely 

unchanged for the day.  

 MYR IRS market had minimal reaction to last Friday’s US NFP data, which 

had driven US rates lower due to past revisions and a higher unemployment 

rate. MYR IRS levels remained mostly unchanged, with a slight increase in 

the 1-5y tenors. 3M KLIBOR was unchanged at 3.59%.  

 It was a moderate session for onshore PDS. The GG space was mixed, with 

Prasarana mid to long tenor bonds trading 1bp lower, while MRL 6/35 

traded 4bps higher. The AAA sector saw better buying, tightening spreads 

by 2-4bps, with ALR and Danum outperforming in this space. In the 

AA1/AA+ category, GENM Cap traded in very small amounts. The most 

notable trade of the session was MTT Shipping 8/26, with the spread 

narrowing by 8bps and MYR40m changing hands.  

 

  

Rates Indicators 

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

3YR ML 5/27 3.50 3.50 Unchanged 

5YR MO 8/29 3.64 3.64 Unchanged 

7YR MS 4/31 3.78 3.78 Unchanged 

10YR MT 11/33 3.86 3.85 -1 

15YR MS 4/39 *3.96/95 *3.98/96 Not traded 

20YR MX 5/44 4.11 4.11 Unchanged 

30YR MZ 3/53 *4.24/22 4.22 -1 

IRS    

6-months 3.59 3.59 - 

9-months 3.59 3.59 - 

1-year 3.58 3.58 - 

3-year 3.57 3.58 +1 

5-year 3.63 3.63 - 

7-year 3.73 3.73 - 

10-year 3.86 3.86 - 

Source: Maybank 

*Indicative levels 
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Singapore Fixed Income 

Rates Indicators 

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

2YR 3.34 3.33 -1 

5YR 3.19 3.20 +1 

10YR 3.20 3.21 +1 

15YR 3.22 3.22 - 

20YR 3.10 3.12 +2 

30YR 3.01 3.02 +1 

Source: MAS (Bid Yields) 

 It was a rather uneventful session overnight, with USTs trading sideways as 

the market awaited more significant events later in the week, including 

Powell’s two-day Congressional testimony and US June CPI release on 

Thursday. In this muted environment, SGS yields traded mixed within a 

narrow range of 1-2bps as market awaits clearer signals from upcoming 

macro data.  
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Indonesia Fixed Income  

Rates Indicators 

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

1YR 6.72 6.74 0.02 
2YR 6.80 6.81 0.01 
5YR 6.91 6.93 0.02 
7YR 7.05 7.07 0.02 
10YR 7.03 7.06 0.03 
20YR 7.12 7.14 0.03 
30YR 7.10 7.13 0.03 

* Source: Bloomberg, Maybank Indonesia 

Global: Export Growth (% YoY,signif 

 Most Indonesian government bonds weakened yesterday. We thought that 

the market players still have short term orientation on their investment 

measures during recent unfavourable global economic condition due to 

high uncertainty on the timing for major Central Banks, especially the Fed 

to begin cutting its policy rate. On the local side, we saw Indonesian 

government has successfully managed the positive momentum of economic 

recovery through its various incentives policies. The government seemed 

to keep committing maintaining stability of the strategic commodities 

prices, such as the fuel, the power tariff, and the LPG 3 kg until the end 

of year, although it will have consequence to widen its fiscal deficit ratio 

up to 2.70% of GDP. For this year, the government will also apply the tax 

incentive for the first housing buyers. Various cash transfer program will 

also be provided until the end of this year. Indonesian economy is expected 

to grow by 5.08% this year. 

 We also received the positive news from Indonesian retail side condition 

until Jun-24. According to the latest Bank Indonesia’s survey, the retail 

sales performance in Jun-24 is predicted to increase. This is reflected in 

the Real Sales Index for Jun-24 which reached 232.8 or grew 4.4% YoY on 

an annual basis. The increase in retail sales was driven by the Other 

Household Supplies Group, Clothing Subgroup, and Food, Beverage and 

Tobacco Group. On a monthly basis, retail sales are forecast to grow 2.1% 

MoM, higher than the previous month's growth which experienced a 

contraction. This increase was driven by the Clothing Sub-group, Cultural 

and Recreational Goods Group, and Food, Beverage and Tobacco, in line 

with increased activity during the National Religious Holiday Eid al-Adha 

and the school holiday period. 

 In May 2024, the Real Sales Index was recorded at 228.1 or an annual 

growth of 2.1% YoY, an increase compared to the previous month. The 

increase was driven by the Clothing Subgroup, Food, Beverage and Tobacco 

Group, and Parts and Accessories. On a monthly basis, retail sales are 

predicted to contract by 3.5% MoM in line with the normalization of 

community activities post-Idul Fitri. Deeper contraction was restrained by 

several groups that were still growing positively, namely the Parts and 

Accessories Group and Motor Vehicle Fuels. 

 In terms of prices, inflation pressure for the next 3 months on Aug-24 is 

predicted to decrease, while inflation for the next 6 months on Nov-24 is 

predicted to increase. This is reflected in the General Price Expectation 

Index for Aug-24 which was recorded at 136.4, lower than in the previous 
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period which reached 142.5. The decline in the General Price Expectation 

Index on Aug-24 was driven by a price discount strategy at the Republic of 

Indonesia's Independence Day event. Meanwhile, the Nov-24 General Price 

Expectation Index was recorded at 144.8, higher than the previous period 

of 142.0. 

 As expected, Indonesian government met its indicative target by Rp24 

trillion on its conventional bond auction yesterday. We also saw a relative 

strong investors’ enthusiasm for participating this auction. Investors’ total 

incoming bids for this auction reached Rp48.35 trillion, mostly for FR0100 

and FR0101 that reached Rp16.75 trillion and Rp14.31 trillion, 

respectively. On this auction, we saw that investors asked a relative high 

of the upper yields, compared on the bond secondary market. We thought 

that it’s appropriate for investors to compensate their uncertainty on the 

investment prospect during current era of “high for longer” of global 

monetary policies. For example, the investors asked the range yields for 

FR0100 and FR0101 on this auction at 6.97000%-7.20000% and 6.87000%-

7.02000%, respectively. 
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MYR Bonds Trades Details 

MGS & GII Coupon 
Maturity 

Date 
Volume  
(RM ‘m) 

Last Done Day High Day Low 

MGS 1/2014 4.181% 15.07.2024 4.181% 15-Jul-24 1,073 3.205 4.097 2.884 

MGS 2/2017 4.059% 30.09.2024 4.059% 30-Sep-24 407 3.195 3.226 3.066 

MGS 1/2018 3.882% 14.03.2025 3.882% 14-Mar-25 583 3.229 3.252 3.214 

MGS 1/2015 3.955% 15.09.2025 3.955% 15-Sep-25 393 3.268 3.32 3.237 

MGS 3/2011 4.392% 15.04.2026 4.392% 15-Apr-26 3 3.36 3.38 3.36 

MGS 1/2019 3.906% 15.07.2026 3.906% 15-Jul-26 129 3.387 3.398 3.346 

MGS 2/2006 4.709% 15.09.2026 4.709% 15-Sep-26 3 3.412 3.412 3.412 

MGS 3/2007 3.502% 31.05.2027 3.502% 31-May-27 58 3.492 3.501 3.492 

MGS 4/2017 3.899% 16.11.2027 3.899% 16-Nov-27 41 3.514 3.547 3.514 

MGS 2/2023 3.519% 20.04.2028 3.519% 20-Apr-28 65 3.581 3.59 3.58 

MGS 5/2013 3.733% 15.06.2028 3.733% 15-Jun-28 10 3.606 3.606 3.581 

MGS 2/2019 3.885% 15.08.2029 3.885% 15-Aug-29 588 3.635 3.64 3.626 

MGS 3/2010 4.498% 15.04.2030 4.498% 15-Apr-30 139 3.738 3.738 3.714 

MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 75 3.782 3.789 3.779 

MGS 1/2022 3.582% 15.07.2032 3.582% 15-Jul-32 57 3.845 3.845 3.83 

MGS 4/2013 3.844% 15.04.2033 3.844% 15-Apr-33 1 3.866 3.866 3.866 

MGS 3/2018 4.642% 07.11.2033 4.642% 7-Nov-33 143 3.85 3.856 3.846 

MGS 4/2019 3.828% 05.07.2034 3.828% 5-Jul-34 101 3.885 3.885 3.844 

MGS 4/2015 4.254% 31.05.2035 4.254% 31-May-35 38 3.929 3.941 3.929 

MGS 3/2017 4.762% 07.04.2037 4.762% 7-Apr-37 20 3.98 3.98 3.98 

MGS 4/2018 4.893% 08.06.2038 4.893% 8-Jun-38 4 3.992 3.996 3.992 

MGS 1/2024 4.054% 18.04.2039 4.054% 18-Apr-39 2 3.955 3.955 3.955 

MGS 5/2019 3.757% 22.05.2040 3.757% 22-May-40 7 4.06 4.06 4.06 

MGS 2/2022 4.696% 15.10.2042 4.696% 15-Oct-42 20 4.112 4.112 4.112 

MGS 7/2013 4.935% 30.09.2043 4.935% 30-Sep-43 1 4.149 4.149 4.149 

MGS 2/2024 4.180% 16.05.2044 4.180% 16-May-44 5 4.106 4.106 4.106 

MGS 1/2020 4.065% 15.06.2050 4.065% 15-Jun-50 4 4.22 4.241 4.065 

MGS 1/2023 4.457% 31.03.2053 4.457% 31-Mar-53 7 4.215 4.227 4.209 
GII MURABAHAH 1/2018 4.128% 
15.08.2025 4.128% 15-Aug-25 340 3.264 3.274 3.264 
GII MURABAHAH 4/2015 3.990% 
15.10.2025 3.990% 15-Oct-25 237 3.278 3.286 3.269 
GII MURABAHAH 3/2019 3.726% 
31.03.2026 3.726% 31-Mar-26 20 3.416 3.416 3.416 
GII MURABAHAH 3/2016 4.070% 
30.09.2026 4.070% 30-Sep-26 220 3.42 3.422 3.42 
GII MURABAHAH 1/2020 3.422% 
30.09.2027 3.422% 30-Sep-27 10 3.504 3.504 3.504 
GII MURABAHAH 1/2023 3.599% 
31.07.2028 3.599% 31-Jul-28 101 3.596 3.601 3.596 
GII MURABAHAH 3/2015 4.245% 
30.09.2030 4.245% 30-Sep-30 110 3.745 3.75 3.741 
GII MURABAHAH 2/2020 3.465% 
15.10.2030 3.465% 15-Oct-30 2 3.744 3.744 3.744 
GII MURABAHAH 2/2024 3.804% 
08.10.2031 3.804% 8-Oct-31 1 3.787 3.787 3.787 
GII MURABAHAH 1/2022 4.193% 
07.10.2032 4.193% 7-Oct-32 13 3.847 3.847 3.847 
GII MURABAHAH 6/2017 4.724% 
15.06.2033 4.724% 15-Jun-33 20 3.858 3.858 3.858 
GII MURABAHAH 5/2013 4.582% 
30.08.2033 4.582% 30-Aug-33 140 3.865 3.87 3.865 
SUSTAINABILITY GII 3/2022 4.662% 
31.03.2038 4.662% 31-Mar-38 19 3.948 3.962 3.831 
GII MURABAHAH 2/2019 4.467% 
15.09.2039 4.467% 15-Sep-39 43 3.982 3.982 3.97 
GII MURABAHAH 2/2021 4.417% 
30.09.2041 4.417% 30-Sep-41 30 4.063 4.063 4.063 
GII MURABAHAH 2/2023 4.291% 
14.08.2043 4.291% 14-Aug-43 14 4.116 4.117 4.007 
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GII MURABAHAH 4/2017 4.895% 
08.05.2047 4.895% 8-May-47 40 4.189 4.189 4.189 
GII MURABAHAH 5/2019 4.638% 
15.11.2049 4.638% 15-Nov-49 1 4.132 4.132 4.126 
GII MURABAHAH 2/2022 5.357% 
15.05.2052 5.357% 15-May-52 1 4.254 4.254 4.254 

Total 5,338 

Sources: BPAM 
 
 
 

 

 

PDS Rating Coupon 
Maturity 

Date 
Volume  
(RM ‘m) 

Last 
Done 

Day 
High 

Day 
Low 

PRASARANA IMTN 0% 04.08.2026 - MTN 4 GG 4.350% 4-Aug-26 10 3.531 3.544 3.531 

PRASARANA SUKUK MURABAHAH 3.100% 22.10.2032 - S19 GG 3.100% 22-Oct-32 10 3.9 3.902 3.9 

MRL IMTN 3.580% 06.07.2035 GG 3.580% 6-Jul-35 25 3.96 3.96 3.96 

DANAINFRA IMTN 4.820% 01.04.2048 - Tranche No 90 GG 4.820% 1-Apr-48 10 4.204 4.212 4.204 

TM TECHNOLOGY SERVICES IMTN 4.550% 7.10.2024 AAA 4.550% 7-Oct-24 20 3.458 3.499 3.458 

ALR IMTN TRANCHE 1 11.10.2024 AAA IS 4.280% 11-Oct-24 70 3.47 3.518 3.47 

TM TECHNOLOGY SERVICES IMTN 4.550% 20.12.2024 AAA 4.550% 20-Dec-24 10 3.485 3.531 3.485 

ZAMARAD ABS-IMTN 28.03.2025 CLASS A S2 TRANCHE 7 AAA 3.860% 28-Mar-25 10 3.882 3.896 3.882 

ALR IMTN TRANCHE 4 13.10.2027 AAA IS 4.770% 13-Oct-27 5 3.766 3.766 3.766 

SEB IMTN 4.050% 04.07.2028 (Tranche 19) AAA 4.050% 4-Jul-28 5 3.807 3.807 3.807 

DANUM IMTN 4.680% 29.06.2029 - Tranche 14 AAA (S) 4.680% 29-Jun-29 10 3.825 3.832 3.825 

PLUS BERHAD IMTN 4.582% 11.01.2030 -Sukuk PLUS T21 
AAA IS 

(S) 4.582% 11-Jan-30 20 3.92 3.922 3.92 

DANGA IMTN 5.020% 21.09.2033 - Tranche 9 AAA (S) 5.020% 21-Sep-33 10 3.958 3.958 3.958 

GENTING RMTN MTN 3653D 08.11.2029 - Tranche 1 AA1 (S) 4.180% 8-Nov-29 1 4.687 5.196 4.687 

PRESS METAL IMTN 4.000% 15.08.2025 AA2 4.000% 15-Aug-25 10 3.782 3.791 3.782 

MTT IMTN 5.210% 28.08.2026 - Series 1 Tranche 2 AA3 5.210% 28-Aug-26 60 4.748 4.748 4.748 

EXSIM IMTN 5.600% 11.06.2027 AA3 5.600% 11-Jun-27 15 5.144 5.144 5.144 

AEON CREDIT SENIOR SUKUK (SERIES 1 TRANCHE 2) AA3 3.850% 10-Feb-28 2 3.919 3.922 3.919 

GLT12 IMTN 4.400% 11.10.2028 (Sr2-Tr2) AA3 (S) 4.400% 11-Oct-28 10 4.004 4.004 4.004 

ALLIANCEB MTN 3650D 25.10.2030 A2 3.600% 25-Oct-30 1 4.537 4.537 4.496 

MCIS INS 5.300% 29.12.2031 - TIER 2 SUB-DEBT A2 5.300% 29-Dec-31 1 3.99 3.99 3.99 

LBS BINA IMTN 6.850% 29.03.2120 (Series2 Tranche1) NR(LT) 6.850% 29-Mar-20 1 5.398 5.398 5.373 

Total   316 

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

R2 1.0844 161.98 0.6762 1.2843 7.2971 0.6144 174.9233 109.0587

R1 1.0829 161.66 0.6751 1.2815 7.2928 0.6135 174.6867 108.9023

Current 1.0812 161.57 0.6736 1.2788 7.2929 0.6127 174.7000 108.8280

S1 1.0802 160.87 0.6727 1.2768 7.2847 0.6114 174.1167 108.4433

S2 1.0790 160.40 0.6714 1.2749 7.2809 0.6102 173.7833 108.1407

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

R2 1.3530 4.7172 16335 58.6133 36.5350 1.4634 0.6490 3.4950

R1 1.3519 4.7121 16293 58.5277 36.4820 1.4621 0.6481 3.4904

Current 1.3512 4.7095 16257 58.4900 36.4460 1.4609 0.6473 3.4857

S1 1.3495 4.7038 16230 58.3957 36.3740 1.4596 0.6468 3.4831

S2 1.3482 4.7006 16209 58.3493 36.3190 1.4584 0.6463 3.4804

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

Foreign Exchange: Daily Levels

Rates Current (%)
Upcoming CB 

Meeting
MBB Expectation

MAS SGD 3-Month 

SIBOR
4.0500 Jul-24 Neutral 

BNM O/N Policy Rate 3.00 11/7/2024 Neutral 

BI 7-Day Reverse Repo 

Rate
6.25 17/7/2024 Neutral 

BOT 1-Day Repo 2.50 21/8/2024 Neutral 

BSP O/N Reverse Repo 6.50 15/8/2024 Neutral 

CBC Discount Rate 2.00 19/9/2024 Neutral 

HKMA Base Rate 5.75 - Neutral 

PBOC 1Y Loan Prime 

Rate
3.45 - Easing

RBI Repo Rate 6.50 8/8/2024 Neutral 

BOK Base Rate 3.50 11/7/2024 Neutral 

Fed Funds Target Rate 5.50 1/8/2024 Neutral 

ECB Deposit Facility 

Rate
3.75 18/7/2024 Neutral 

BOE Official Bank Rate 5.25 1/8/2024 Neutral 

RBA Cash Rate Target 4.35 6/8/2024 Neutral 

RBNZ Official Cash Rate 5.50 10/7/2024 Neutral 

BOJ Rate  (Lower 

bound)
0.00 31/7/2024 Tightening

BoC O/N Rate 4.75 24/7/2024 Neutral 

Policy Rates
Equity Indices and Key Commodities

Value % C hange

D o w 39,291.97 -0.13

N asdaq 18,429.29 0.14

N ikkei 225 41,580.17 1.96

F T SE 8,139.81 -0.66

A ustralia  A SX 200 7,829.71 0.86

Singapo re Straits  

T imes
3,426.09 0.64

Kuala Lumpur 

C o mpo site
1,614.42 0.21

Jakarta C o mpo site 7,269.80 0.26

P hilippines 

C o mpo site
6,556.66 0.42

T aiwan T A IEX 23,900.08 0.09

Ko rea KOSP I 2,867.38 0.34

Shanghai C o mp Index 2,959.37 1.26

H o ng Ko ng H ang 

Seng
17,523.23 0.00

India Sensex 80,351.64 0.49

N ymex C rude Oil WT I 81.41 -1.12

C o mex Go ld 2,367.90 0.19

R euters C R B  Index 289.98 -0.32

M B B  KL 10.06 0.20
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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 ver ified 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 th is publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments 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 dire ctor 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 forego ing, 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 information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result. 

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by 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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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 
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