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FX Insight 
 

Which is the Better Rail for FX 
Payments?   
 

 

 

 

Tokenised Deposits – Another Safe and Fast Way for FX 

Payments? 

 

In our note, Unleash the Genius, we mentioned how stablecoins are known to be 

used for fast, low-cost, programmable transactions. In this note, we delved into 

tokenised deposits. We synthesized our fact-finding from various literature, 

sandbox experiments to understand if it is a viable alternative for cross-border FX 

transactions. 

 

Cross-border FX transactions via tokenised deposits reduce settlement risk due to 

its atomicity and enable round-the-clock transactions. Another differentiating 

aspect from traditional rail is that it does not require a prefunded nostro account. 

This frees up the liquidity, thereby also enhancing efficiency and reduces costs 

for transactions. Within the note, we simulated how a SGDMYR cross-border 

payment could look like using tokenised deposit, smart contract and Payment Vs. 

Payment. There are also pitfalls – the risk of an unreliable technology system; 

cybersecurity; liquidity stress due to instantaneous, round-the-clock rail; 

interoperability of the chosen ledger and; a still evolving regulatory environment.   

 

We made a comparison on the use of stablecoin, tokenized deposits and the 

traditional rail for B2B FX transactions and found that tokenised deposits are 

suitable for fast settlement, especially when they are between intra-group banks 

already existing on the shared ledger. They ensure bank-grade compliance and the 

atomic nature of the tokenized deposit swaps remove settlement risks and nostro 

costs. On the other hand, stablecoins has the advantage of broad interoperability 

as they can exist on all chains. On public chains, the settlement fees and FX token 

swaps could be prone to fluctuation depending on the choice of chains, network 

congestion, liquidity of the token. Whilst stablecoins are pegged, their prices differ 

slightly from chain to chain depending on liquidity conditions and that deviation 

from singleness could result in liquidity fragmentation, price slippages, risk and 

volatility. Token swaps for FX settlement on private chains can see greater 

certainty. 

 

Beyond their operational and settlement advantages, tokenised deposits could have 

some implications for global currency dynamics, especially for base currencies 

heavily involved in cross-border settlement. Greater adoption of tokenised deposits 

may reduce some demand for the USD for funding and settlement purpose, 

especially for potential regional currency transactions (e.g., SGD-MYR, SGD-IDR, 

CNY-THB) that can be settled atomically without routing through USD. This could 

subtly support regional FX internationalisation and lead to a more multi-polar flow 

structure.  For EM currencies, reduced settlement uncertainty and lower liquidity 

frictions may marginally enhance their attractiveness for trade and investment 

settlement, supporting better FX stability over time—provided supporting liquidity 

and regulatory frameworks scale up.  Such developments do not displace the USD’s 

dominance in the near term, but tokenised deposits —if adopted widely—may 

gradually redistribute settlement demand across more currencies, influencing 

global FX liquidity, flow patterns, and transaction-cost differentials. 
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In our note, Unleashed the Genius, we saw how stablecoins could be used for fast, 

low-cost, programmable transactions. In this note, we delve into tokenised 

deposits and how it may be a potentially safer alternative for cross-border 

transactions. 

 

Token Bank Liabilities Vs. Traditional Deposits 

  

A full bank is usually licensed and governed by the banking regulation of the 

sovereign in which it operates (e.g the Banking Act  in Singapore or the Financial 

Services Act 2013 in Malaysia). It can undertake universal banking activities, one 

of which is deposit taking. Banking regulations typically seek to ensure a sound, 

stable, and trustworthy banking system that safeguards depositors and supports 

confidence in the financial system of the said sovereign.  

 

Tokenised deposit is a digital representation of the bank deposit issued on a token 

on a distributed ledger (DLT, aka blockchain). The tokenisation of the bank liability 

would enable deposits to be 1) programmable and to reap the benefits of being on 

a blockchain that can enable 2) around-the-clock transfers, 3) almost-instant 

settlement and 4) the potential for the removal of some intermediaries that could 

reduce transaction costs, 5) interoperable with DLT-based finance.   Essentially, 

they enable transaction banking to extend into on-chain settlement workflows, 

thereby reaping the benefits of it, without leaving the regulated banking 

perimeter. 

 

These characteristics of a tokenised liability are especially useful for cross-border 

payments where transactions had to be done across different banks in different 

countries and denominated in different currencies.   

 

 Normal Deposits Tokenised Deposits 

Nature 
A Record of Your Deposit Held in a Bank’s 

Centralized Ledger 

A Digital Representation of your Bank deposit 

issued on a token on a blockchain or distributed 

ledger (DLT) 

Form Book Entry (Database Record) Tokenized (programmable digital asset) 

Issuer  Commercial Bank Same Commercial Bank 

Infrastructure Centralized Core Banking System Shared Ledger – permissioned or hybrid or public? 

Transparency Private, viewable only by bank 
Shared ledger; traceable, programmable, 

interoperable with smart contracts 

Payments  
Works via traditional rails (ACH, FAST, SWIFT) – 

T+2. 

Enables instant, programmable payments and 

settlements (24/7) 

Programmability None – only static account balance 
Supports smart contracts – automated escrow, 

conditional payments 

Interoperability Stays within banking network 
Can interact with DLT-based finance (potentially pDefi, 

tokenized assets, CBDCs) 

Legal Claim Claim on the bank – Part of its liabilities 
Same legal claim on the bank – still a deposit, just in 

token form. 

Regulation Covered by existing banking regulations  
Also regulated as deposits, but may need DLT – specific 

rules (e.g MAS, BNM frameworks and new legislation) 

Note: *RENTAS+ is a recently enhanced version of Malaysia’s Real Time Gross Settlement system, RENTAS 

enabling continuous interbank fund transfers and settlements around the clock, 24 hours a day, seven days 

a week, throughout the year (7 Oct 2025)  

https://sso.agc.gov.sg/Act/BA1970
https://www.bnm.gov.my/documents/20124/820862/Financial+Services+Act+2013.pdf
https://www.bnm.gov.my/documents/20124/820862/Financial+Services+Act+2013.pdf
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Use Cases  

Normal Deposit -  Salary, savings, transfers through traditional bank channels 

Tokenised Deposit - Cross-border programmable settlement, tokenized trade 

finance, micropayments, on-chain treasury operations 

 

Analogy 

Normal Deposit - Money in your account, viewable only in your bank’s app 

Tokenised Deposit - The same money, but now in a blockchain compatible form – 

still your claim on the bank, but usable in a smart contract ecosystem. Visible to 

participants in a permissioned DLT, visible to public on an hybrid/open DLT.  

 

Traditional Bank Deposit vs. Tokenised Bank Deposit 

 

 
Source: Maybank  

 

Using Tokening Deposits for Cross-Border Payments 

 

Beyond just tokenising deposit, we look into how cross-border payments using 

tokenised deposit could be different from a traditional cross-border payment. 

 

The Process of Traditional Cross Border FX Payment 

 

 
Source: Project Guardian Use of Tokenized Bank Liabilities   

Tokenised Deposit is deposit in a blockchain 
compatible form – still your claim on the bank, 
but usable in a smart contract ecosystem. 

savings, transfers through 
traditional bank channels 

- Tokenised Deposit: Cross-
border programmable 
settlement, tokenized trade 
finance, micropayments, on-
chain treasury operations 

Analogy: 
- Normal Deposit:  Money in 

your account, viewable only 
in your bank’s app 

- Tokenised Deposit: The same 
money, but now in a 
blockchain compatible form – 
still your claim on the bank, 
but usable in a smart 
contract ecosystem.  

savings, transfers through 
traditional bank channels 

- Tokenised Deposit: Cross-
border programmable 
settlement, tokenized trade 
finance, micropayments, on-
chain treasury operations 

Analogy: 

- Normal Deposit:  Money in 
your account, viewable only 
in your bank’s app 

- Tokenised Deposit: The same 
money, but now in a 
blockchain compatible form – 
still your claim on the bank, 
but usable in a smart 
contract ecosystem.  
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A traditional cross-border payment typically involves two different currencies and 

two different bank accounts.  

 

Hurdles such as differing banking hours result in a lengthier transaction process 

(typically T+2) through the usual RTGS/SWIFT systems and concomitant, 

settlement risks. The T+2 settlement model has often been cited as a reason for 

banks to consider using stablecoins or tokenised assets for payments as the latter 

are supposed to be much faster. However, we note that the traditional rails have 

been striving for faster settlement for a while now. The US Depository Trust & 

Clearing Corporation (DTCC) released a paper on Feb 2021 noting that the volatility 

component of National Securities Clearing Corporation (NSCC) margin could 

potentially be reduced by 41% by moving to T+1, assuming current processing and 

without any other changes in client behavior. Wholesale payments can also 

prioritized where less urgent payments can take T+2 while prioritized batches can 

be almost instantaneous. So traditional rails could be catching up on “speed”.  

 

However, speed is not all what this is about. Traditional cross-border FX settlement 

settle in two legs (SGD leg settles in MEPS+ and MYR leg settles in the RENTAS+) 

and that creates what is known as the Herstatt Risk where one party pays out its 

currency but the other side may fail to deliver the counter-currency due to 

counterparty default or operational/technical delays. That could be resolved by 

continuous linked settlement (CLS) for most banks here.  Still, there are significant 

enough transactions out there that are not settled via CLS or other PVP 

arrangement. BIS noted that $2.2 trillion worth of currency trades are exposed 

to settlement risk on any given day. $2.5trillion is settled on CLS, nearly 

$1trillion on others.  

 

The differing banking hours could mean also that transactions cannot be 24/7.   

 

Enter Tokenised Deposits and Its Use for Cross-border Payments 

 

There are a few ways of using tokenised deposits to make a cross-border payment. 

 

One way was the Multi-Token Swap undertaken by Ant International as explored 

in MAS Project Guardian. It was a token exchange model with a liquidity provider 

- Ant International acted as the liquidity provider and banking partners provided 

an off-chain FX pricing to a FX price oracle. Tokens denominated in different 

currencies and by different issuers will then be used to complete the cross-border 

payment. The Multi-Token Swap (MTS) contract facilitates the 1) exchange of 

different assets (not just currencies), 2) sets the smart contract, 3) supports 

automatic AML screening through a user whitelist to meet regulatory compliance 

requirements. Ant International used their “whale platform” as the shared ledger. 

It was successful as a proof of concept.  

 

Another commonly used platform of FX transaction is via a permissioned, interbank 

shared ledger such as Partior which uses the Payment vs Payment (PVP) atomic 

swap to settle FX transactions. The Payment vs. Payment atomic swap is a 

settlement mechanism that ensures one currency is transferred if and only if the 

other currency is transferred instantaneously, in order to eliminate the Herstatt 

Risk. Atomicity is about treating a transaction as an indivisible unit, or “atom” that 

cannot be split. All queries in a transaction must succeed together. 

 

For example in a SGDMYR settlement transaction (assuming MYR is onboard on 

Partior), both banks would have minted their respective native tokens on a shared 

ledger (such as Partior, CLS), query the fx oracle to lock in a FX smart contract 

(1SGD = 3.20 MYR) before conducting the atomic FX swap (E.g Bank SG debits 100K 

SGD tokenised deposit from SG payer, while Bank MY credits 320K tokenised 

deposits to MY beneficiary).  

 

BIS noted that $2.2 trillion worth of 

currency trades are exposed to 

settlement risk on any given day. 

Traditional rails have been striving for 
faster settlement for a while now. 

The Payment vs. Payment Atomic Swap 

of Tokenised Deposits Eliminate 

Settlement Risks. 

savings, transfers through 
traditional bank channels 

- Tokenised Deposit: Cross-
border programmable 
settlement, tokenized trade 
finance, micropayments, on-
chain treasury operations 

Analogy: 

- Normal Deposit:  Money in 
your account, viewable only 
in your bank’s app 

- Tokenised Deposit: The same 
money, but now in a 
blockchain compatible form – 
still your claim on the bank, 
but usable in a smart 
contract ecosystem.  
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Ledger will be updated once the swap is confirmed. The settlement is final and 

irrevocable with an audit trail, under the supervision of both central banks.  

 

Simulation of a SGDMYR Cross-Border PvP Transaction (Tokenised Deposits) 

 
Note: This is a simulation of a SGDMYR transaction. The MYR is not available on any shared ledger yet. 

Partior only has USD, EUR, SGD available at this moment.  

Source: MAS, Partior Pte Ltd, BIS, Maybank FX Research & Strategy 

 

Cross-border FX payment via tokenised deposits frees up Liquidity 

 

Cross-border FX transactions via tokenised deposits reduce settlement risk due to 

its atomicity (all or nothing, reducing Herstatt risks) and enable transactions 

round-the-clock. Another differentiating aspect from traditional rail is that it 

does not require a prefunded nostro account. The portion of deposit base that 

Bank SG tokenise remains within the control of Bank SG – to burn or to transfer 

unlike the nostro system where Bank SG would need to pre-fund its nostro with 

MYR in Bank MY. This frees up the liquidity, thereby also enhancing efficiency 

and reduces costs for transactions.  

 

A ISDA/Ant International report showed tokenised bank liabilities can lower cost 

of cross-border fee by up to 12.5%, which translates into more than USD50bn in 

savings annually by 2030, based on 2023 estimates of global transaction costs.  

 

Visibility Matrix (Who Sees What in the SGDMYR PvP Atomic Transaction) 

 

Data/event Bank SG Bank MY 

Shared 

Ledger Infra 

(E.g Partior) 

MAS BNM 

SGD Token 

balances 
Yes × System View Observe × 

MYR Token 

balances 
× Yes System View × Observe 

FX Rate & 

Contract Terms 
Yes Yes Execute Read-only Read-only 

Transaction 

Metadata 

(hash, timestamp) 

Yes Yes Yes Yes Yes 

Tokenised Deposit does not require 

prefunding that a Nostro account does – 

freeing up liquidity. 
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Recent pilots of tokenised deposits – It is worth noting that most are still pilot 

phase 

 

Sources: Various Attached Documents as indicated in the table itself as well as news sources 

 

 

 

 

Pitfalls to Consider Compared to Traditional Deposits 

 

One has to consider the disadvantages of tokenised deposits as well. Tokenised 

Deposits or any chain infrastructure requires:  

 

1) a reliable system as any code bug or network downtime can disrupt access or 

transactions. This compares with the comparatively mature and centralized 

network of SWIFT and bank ledger systems that are relatively well-tested.  

 

2) Cybersecurity may also be a concern as smart contracts can be hacked. 

According to Halborn (a blockchain security firm), the top 100 Defi hacks resulted 

in total losses of around $10.77bn between 2014-2024, and the most frequently 

attacked chains include Ethereum, BSC, Bitcoin, Polygon, and Arbitrum. The report 

noted that off-chain incidents account for 56.5% of attacks and 80.5% of funds lost 

in 2024, with compromised accounts being the most frequent and costly. As such, 

the firm advocated robust user credential protection. Traditional deposits are not 

immune to cybersecurity but breaches are mostly limited to online banking and 

there are well-established safeguards. 

 

3) The issuance of a deposit token has enabled interoperability of the deposit on 

the chosen shared ledger but the extent of its interoperability could depend on 

the ledger on which it is issued on. Incompatibility of ledgers could potentially 

hinder transferability. As such, tokenised assets and liabilities are still very known 

to be rather fragmentated. This compares to FAST, ACH which are well established 

national payment systems, compatible with the SWIFT international messaging 

organization.  

 

Project Description Key cross-border feature 

Project Guardian (via Monetary 

Authority of Singapore) 

An industry pilot with major banks (e.g., Standard 

Chartered, Bank of New York Mellon, Bank of China (Hong 

Kong)) to test “tokenised bank liabilities” — essentially 

tokenised commercial-bank deposit claims — for FX 

settlement across networks. (Monetary Authority of` 

Singapore) 

Supports atomic settlement of multiple currencies 

(FX) on shared ledger; aims to eliminate 

correspondent-bank pre-funding.  

(The Digital Banker) 

HSBC Tokenised Deposit Service 

(Singapore / Hong Kong) 

HSBC launched a tokenised deposit service in Singapore 

in Oct 2025; earlier in Hong Kong; includes completed 

USD cross-border transactions between Hong Kong and 

Singapore for a corporate client. (about.hsbc.com.sg) 

Real-world cross-border tokenised deposit 

movements, enabling 24/7 settlement via digital 

tokens (USD & SGD) between jurisdictions. 

e-HKD Pilot Programme Phase 2 

(led by Hong Kong Monetary 

Authority + partners) 

While involving the e-HKD (a retail/wholesale digital 

currency), the Phase 2 expands scope to include 

tokenised deposits and tokenised assets; use-case 

includes Australia-based investor buying HK-based 

tokenised MMF using tokenised deposit/e-HKD. (Visa) 

Supports cross-border transaction from Australia to 

Hong Kong using tokenised deposit or digital money 

— showing tokenised deposits in a cross-jurisdiction 

flow. 

Halborn noted that off-chain incidents 

account for 56.5% of cyber attacks and 

80.5% of funds lost in 2024, with 

compromised accounts being the most 

frequent and costly. 

https://www.mas.gov.sg/-/media/mas-media-library/development/fintech/guardian/project-guardian-fx-workstream-transaction-banking.pdf
https://www.mas.gov.sg/-/media/mas-media-library/development/fintech/guardian/project-guardian-fx-workstream-transaction-banking.pdf
https://thedigitalbanker.com/tokenised-bank-liabilities-could-slash-fx-costs-by-usd-50bn-isda-ant-report/
https://www.about.hsbc.com.sg/news-and-media/hsbc-introduces-cross-border-tokenised-deposit-service-in-singapore
https://www.visa.com.sg/content/dam/VCOM/regional/ap/singapore/global-elements/documents/interim-report-e-hkd-pilot-programme-phase-2.pdf
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4) Apart from system susceptibility, the technology regulatory framework may 

need to be more clearly defined for distributed ledger technology (DLT).  

 

5) Liquidity/Settlement Risk - Instant settlement and round-the-clock rails mean 

the bank may face heightened intraday funding or liquidity stress and the risks of 

maturity mismatch1.  

 

Taken together, tokenised deposits are still very much nascent, but they have 

the potential to extend transaction banking into on-chain settlement 

workflows, thereby reaping the benefits of it, without leaving the regulated 

banking perimeter.  

 

However, the pitfalls suggest that there is a need for a robust investment plan in 

order to make use of tokenised deposits successfully. In addition, the regulatory 

landscape is also likely to evolve significantly as the use of tokenisation morphs in 

the broader financial system. There will be a need for fast adaptability.  

 

Thus far, most tokenized deposits are in the proof-of-concept phase. JPMD has just 

gone live on a public blockchain (Base – Layer 2 of Ethereum created in Coinbase) 

on 12 Nov. SBI Shinsei Bank and Decurret SCP are introducing DCJPY - a JPY-

denominated tokenized deposit, leveraging on Partior. Most of them are on a 

permissioned shared ledger (closed loop) and that limits the number of participants 

(normally institutional clients) for the transactions. Time will tell whether 

tokenized deposits be allowed on an open loop shared ledger which may enable to 

gain greater liquidity in the DeFi world. The key reasons tokenised deposits have 

so far been confined to permissioned shared ledgers are the limited scope of 

deposit insurance (which applies only within the issuing bank), stringent 

KYC/AML/sanctions requirements, and the need to preserve systemic liquidity 

management at both the bank and financial-sector levels. Unless these three 

challenges are addressed, tokenised deposits are likely to remain restricted to 

permissioned shared ledgers. 

 

  

                                                      
1 MAS Project Guardian – Use of Tokenised Bank Liabilties for Transactional Banking – Jul 2025 

Tokenised deposit can extend 

transactional banking into on-chain 

settlement workflows without leaving 

the banking regulatory perimeter. 
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How does tokenized deposits compare to stablecoins?  

 

We had done quite a bit of study on stablecoins in a previous primer note – FX 

Insight – Unleashing the GENIUS. Here, we would like to make a general comparison 

of tokenized deposits with stablecoins. We left out CBDC (central bank digital coin) 

as CBDCs have to be issued by central banks.  

 

A General Comparison Between Tokenised Deposits and Stablecoins 

 

 
Tokenised Deposits Stablecoins 

Nature A Digital Representation of your bank deposit 

issued on a token on a blockchain or distributed 

ledger (DLT) 

A coin that is issued can be traded on an 

exchange, backed by reserves (cash, t-bills, 

other crypto-assets) 

Issuer  Licensed Depository Institutions (Commercial 

Banks) 

Private issuers (e.g Circle, Tether) or in some 

cases, a consortium of banks 

Infrastructure Shared Ledger – Permissioned or hybrid or 

public 

Traded on public blockchains.  

Transparency Shared ledger; traceable, programmable, 

interoperable with smart contracts 

Depends on issuers’ reserve quality and 

regulatory framework they are subjected to.  

Payments  Instant settlements (24/7) Instant settlements (24/7) 

Trust System Banks are regulated and backed by the central 

banks. Retains advantage of the traditional 

banking system.    

Stablecoins’ trust model relies highly on the 

issuers’ reserve quality – more susceptible to 

attacks. 

Programmability Supports smart contracts –conditional payments Supports smart contracts – conditional payments  

 

The Similarities and Differences  

 

There are plenty of similarities between tokenized deposits and stablecoins. Both 

are arguably on-chain and as a result, are programmable with smart contracts, 

enabling fast, around-the-clock transfers and the potential for a removal of 

financial intermediation that are seen in traditional payment rails. In addition, 

stablecoins and tokenized deposits do not require pre-funding across banking rails.  

 

Stablecoin serves as a stable store of value (relative to other cryptocurrencies). As 

such, stablecoin is particularly useful as an asset to park one’s funds before one 

enters their cryptocurrency trade or after exiting one on chains. 

 

A stablecoin’s role in a FX cross-border transaction would be a conduit as well but 

one has to keep in mind that 99% of stablecoins are backed by the USD. 

Stablecoin would be another rail to get money across borders via USD as a base 

currency. The USD liquidity is well established and highly dominant in the 

stablecoin space.  

 

A consortium of 9 banks in Europe including ING and UniCredit have joined forces 

to develop a new euro-denominated stablecoin in an attempt to strengthen 

Europe’s position in the digital asset ecosystem and to counter America’s market 

dominance. It will operate under the MiCAR framework and will launch in 2H of 

2026. While the US GENIUS Act has likely supported the use of USD-linked 

stablecoins, it remains to be seen if regulations under MICAR can support the use 

of a EUR-denominated stablecoin that has yet to take flight. USD dominance in 

this space could continue for a while. 
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A Critical Look at a B2B FX Transaction via the Stablecoin Rail 

 

Let us have a critical look at a cross-border stablecoin FX transaction specifically 

for B2B (business to business) where value of the transaction depends more 

critically on its timeliness. 

 

Key advantages of B2B FX Transaction via the stablecoin rail requires no 

prefunding (similar to tokenized deposits) and typically take seconds to minutes 

depending on the chain chosen and if the network is congested.  

 

Scenario: Corporate A wants to pay $100k to Corporate B in SGD. Assuming that 

the transaction requires an on-chain accountability, it therefore requires a SGD 

token (aka a SGD stablecoin) to log the transactions entirely on chain. The 

currently available SGD stablecoin is issued by StraitsX known as XSGD.  

 

StraitX tokens are supported by a number of blockchain networks including 

Ethereum (ERC-20), Polygon, Avalanche (C-Chain), etc.  

 

Two-Step Process – No Atomicity 

 

Unlike tokenised deposits, atomicity may not be achieved as this requires a 

transfer and a token swap (not an indivisible record). However, settlement risks 

may be resolved with a hashed time lock contract.  

 

Fee Structure Uncertainty 

So in order for a USDSGD transaction to happen via stablecoins, there are a few 

layer of fees to consider including  

 

1) The transaction fees2 for transfer of 100K USDC from wallet A to wallet B 

(could be an institutional custodial account). This is highly dependent on 

the costs on the chain (in terms of energy/resources) which vary widely. 

For example, the gas fee on ethereum is known to be higher than the gas 

fee on Base (Ethereum Layer 2) and polygon (also a Ethereum Layer 2). 

Tron is also known for comparatively low transaction costs. So this 

transaction fee depends on a) the transaction cost structure of the chain 

used, b) how complicated your transaction is (the more complicated the 

transaction, the higher the resources used which results in a tradeoff 

between programming smart contracts and costs), c) the timing of the 

transaction (whether there is a congestion on the chain and whether there 

is a need to pay a fee for priority as B2B transactions are typically time-

sensitive).  

                                                      

2 Gas fees are the transaction costs paid to compensate validators for the computational resources and 

energy used to execute and secure tokenised transactions on distributed ledgers. 

 

There could be a trade-off between 

programming the smart contract for a 

stablecoin transaction and costs. 

Corporate A (US) 

     ↓ (USDC transfer on Base from Wallet A to Wallet B, low-fee chain) 

Corporate B StraitsX Business Wallet (MAS-licensed as Main Payment 

Institution) 

     ↓ (Internal conversion USDC → XSGD → SGD) 

Corporate B SGD Bank Account via FAST (instant) 



 

10 
 

FX Research   

 

2) The FX swap cost is the FX spread that is quoted by StraitsX Business or 

any OTC desk The FX swap cost is affected by the liquidity of the XSGD 

here as well as the liquidity USDC. XSGD liquidity could be more pertinent 

given that the market capitalization of the XSGD is around $12.8mn.   

 
3) Off-ramping fee – For StraitsX Business, the transfer could be via Fast into 

a bank account which is normally close to zero.  

 
As illustrated, a cross-border FX payment using a tokenized currency (stablecoin) 

is not negligible and uncertain. The blockchain of choice depends on the 

transaction fees that the blockchain charges for transactions to occur on chain, as 

well as how popular the blockchains are (where your clients are).   

 

Tron and Ethereum Are Dominant Blockchains Used To Settle Customer Flows 

 

According to Artemis3, the most popular blockchains utilized to settle customer 

flows as a share of value sent were Tron, followed by Ethereum, Polygon (Ethereum 

L2) and Binance Smart Chain based on Jan 2023 – Aug 2025). Tron (48%) and 

Etherum (44%) have been rather evenly matched in terms of share of stablecoin 

volume as of Aug 2025. In the past two years since Jan 2023, the two chains have 

dominated, in spite of the entry of other blockchains for customer flows. Their 

dominance to serve B2B and B2C needs is self-reinforcing in spite of the 

exponential surge in the supply of stablecoins (from $10bn to $300bn over the past 

five years).  

 

Stablecoin Volume by Blockchain (Jan 2023 – Aug 2025) 

 
Source: Artemis 

 

Given that USDT dominates the USD-pegged stablecoin supply, there could also be 

a need for a conversion of USDT to USDC but due to their deep global liquidity, the 

spread charged is normally rather narrow.  

 

 

 

 

 

                                                      
3 Artemis Part 2: Fall Update – Stablecoin Payments from the Ground Up –Oct 
2025 
 

The fee for a cross-border FX payment using 

a stablecoin could be volatile. 

https://reports.artemisanalytics.com/stablecoins/artemis-stablecoin-payments-from-the-ground-up-2025.pdf
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Operational Risk – Corporate A’s Wallet May Not be on the Same Chain as 

Corporate B’s Wallet  

 

The illustrated USDSGD transaction assumes that both wallets are on the same 

chain – e.g Base (created in 2023). Blockchains are not natively interoperable. 

Should Corporate A keeps its USDC on one chain (Polygon) and Corporate B’s wallet 

is on another chain (Base), a bridge is necessary to burn the USDC on one chain 

and mint the same on another. Cross-Chain Transfer Protocol is created by Circle 

(issuer of USDC) for this purpose to ensure that USDC is agnostic of chains.  This 

additional step would require a tad more gas fees. There could also be an 

operational risk should the chain specified in the transaction is wrong. The 100K 

USDC which is sent to the wrong chain/wallet may not be redeemable as on-chain 

transactions are immutable (irrevocable).  

 

Price Slippages Due to Liquidity Risks and Deviation from Singleness - Selling 

USDSGD is not the same as swapping USDC for XSGD  

 

The example assumes the use of StraitsX and it provides a fix price for the swap 

in tokens. In the less likely scenario that a Decentralized Exchange (DEX) is used 

or an automated market maker in a DEX, there is a chance of a slippage risk. This 

happens when the transaction is large enough to shift the price, resulting in a 

slippage risk as the algorithm in the pool adjusts the price. As a result, the price 

one actually gets when the trade executes could be different from the expected 

price. This happens when the liquidity pool of either token is not deep enough.  

 

While the value of the stablecoin is expected to be USD1 or SGD1 at redemption 

(with issuer), the value of the stablecoin on each chain could deviate slightly based 

on its liquidity condition on their respective chains. The liquidity condition is 

driven by the demand and supply of the token on that chain.  Recall chains are not 

interoperable. As such, that affects the singleness of the stablecoins. That 

deviation from singleness could also result in price slippages, risk and volatility 

that impacts the FX transaction.  

 

The deviation from singleness also occurs when buying and selling of specific 

tokens by different issuers could lead to liquidity fragmentation. The “USD supply” 

is literally fragmented by the fact that there are different issuers of USD-token – 

USDC vs. USDT for example. A USDSGD transaction by settlement banks could thus 

enjoy a deeper liquidity than a USDC-XSGD transaction. Singleness of money shifts 

for token as the Fedwire can settle USD between settlement banks current but the 

process is different for token swaps.d 

 

Cyber Threats 

Last but not least, stablecoins can be vulnerable to a tad more cyber threats than 

tokenized deposits especially those that are on public-chain smart contracts. User 

wallets and De-fi bridges are also susceptible to hacks.  

 

Blockchain Can Replace Correspondent Bank Function But There Are Risks 

Compared To Traditional Rail  

 

From the abovementioned scenario, blockchain has essentially replaced the 

correspondent bank function and perform some functions of the SWIFT 

messaging system. However, transaction fees on chains are not negligible as 

shown. Whether the fees are lower than fees charged by correspondent banks as 

well as SWIFT fees highly depend on the set-up of the specific transaction. 

Transaction fees can rise should there be a significant congestion on the chains 

or if the transaction required is a complicated smart contract. This could mean a 

volatile fee structure. We also cautioned slippages risks due to liquidity 

conditions, deviation from singleness in token swaps that can also result in price 

Chains are not natively interoperable and 

stablecoins sent to the wrong chain may not 

be redeemable. 
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volatility as well as operational risks due to the immutability of on-chain 

transactions. Cyber threats could also be an issue.  

 

The Impact of Stress Events on Stablecoin – When Stablecoin is not Stable 

 

Meanwhile, we keep in mind that only exchanges, institutional traders, banks and 

large financial institutions are able to make a direct redemption from the issuers 

like Circle.  

 

The Volatility of the USDC since 2019  

 

 
Note: Value of USDC indicated on CoinMarket Cap is a volume weighted average of 

the prices reported by various cryptocurrency exchanges, collected every minute 

va API calls. 

 

Source: CoinMarketCap 

 

Back in Mar 2023, the collapse of the Silicon Valley Bank caused a loss of confidence 

that led to a brief breakdown of the USDC stablecoin 1:1 peg. Circle held $3.3bn 

of its reserves at the bank. The value of USDC fell to a low of around USD0.87. 

Around $2bn of USDC was redeemed against the total market capitalization of 

around $40bn in that period.  Should the USDSGD B2B transaction happen within 

the window period of stress, the distortion in market pricing could result in a 

material impact on the transaction outcome. The good news is that such extreme 

occurrence is rather rare but it took approximately four days for USDC to fully 

recover its peg. 

 

Small businesses, retailers are not able to redeem the stablecoin at par and are 

subjected to the volatility that happens on whichever chain they hold their 

stablecoins with. Such a systemic stress could cause a stress on tokens across all 

chains.   

 

In a nutshell, we acknowledge that a B2B FX Transaction via the stablecoin rail 

require no prefunding and typically take minutes depending on the chain chosen 

and if the network is congested. However, transfer fees can fluctuate depending 

on the fee structure of the chain, the fees that the transaction demand from the 

chain (the more complicated the transaction, the higher the resources it requires, 

the higher the transaction costs), the timing as well as the liquidity condition of 

SVB Collapse 
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the token on the chain.  These may be partially resolved should there be market 

making on a private chain that ensure a stable liquidity pool. Businesses are 

faced with risk of a de-peg event, deviation from singleness, liquidity risks that 

result in slippages risks as well as the vulnerability to cyberthreats. There could 

be tools to resolve these issues as technology evolve.  

 

Key Differences Between FX payments between Stablecoins and Tokenised 

Deposits 

 

One peculiar difference between stablecoin and tokenised deposit is that recent 

regulations have barred stablecoin issuers from issuing interest to holders of 

stablecoins while tokenised deposits are still interest bearing. Another is the fact 

that FX payments via stablecoin transactions are normally not atomic, thereby not 

being able to eliminate the Herstatt Risks unless a hashed time-locked contract is 

used. Tokenised deposits like all deposits are covered under deposit insurance in 

a closed chain but stablecoins are simply claims on issuers and are not covered. 

Hashed time-lock contract is a type of smart contract that facilitates secure, 

conditional payments between parties across chains. 

 

A Comparison of the three Rails for FX Settlement Across Borders 

 

 Traditional Rail Stablecoin Tokenised Deposit  

FX Pricing Bilateral FX Rate that is pre-

agreed. 

Market-driven swap 

OTC/AMM/Liquidity pools 

Bilateral FX Rate that is pre-

agreed. 

Ledgers Bank Ledgers in Silo Public/Open Blockchain 

-Can be on private chain 

Permissioned shared ledger 

- One-off onboarding of new 

counterparty could require hours 

to days (e.g JPM)   

Interoperability  SWIFT and Correspondent 

Banks Are used to move funds 

from one bank to another. 

Broadly Interoperable – USDC on 

base can be moved to polygon 

with the use of a bridge.  

 

Limited interoperability as long 

as the banks are on the single 

synchronized ledger such as 

Partior.  

Settlement  SWIFT -> FX -> Settlement Transfer -> FX Token Swap  

(2-step) 

(E.g USDC With XSGD)  

Atomic PvP settlement 

(1 step) 

Speed Varies from “T+0” to “T+2” Minutes to Seconds Minutes to Seconds 

Prefunding Required? Yes in Nostro No  No 

Counterparty Settlement Risk High  (Herstatt Risk) Medium – settlement + swap are 

not simultaneous (Herstatt risk 

not removed) unless a hashed 

time locked contract is used 

None – Atomic Settlement 

Executes Both Currency Legs 

Together (Herstatt Risk 

removed) 

Compliance Perimeter  Within the Banking System If outside the Banking System, 

requires additional AML/Flow 

controls  

Within the Banking System  

Deposit Insurance Covered Not Covered Covered 

 

The brief de-peg of the USDC in Mar 2023 underscored how confidence in a 

privately issued stablecoin can swiftly unravel due to stresses in the broader 

financial market.  

 

When we look at tokenized deposits, they are issued by commercial banks that are 

regulated by their respective authorities, backed by the central bank as the last 

lender of resort. That is why tokenization of bank liabilities could be a way for 

banks to reap the benefits of on-chain transactions without giving up the assurance 

that the regulatory environment provides.  
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Tokenised deposits are great for fast settlement, especially when they are 

between intra-group banks already existing on the shared ledger. They are a 

superior option to stablecoins if one needs a bank-grade compliance and the 

atomic nature of the tokenized deposit swaps remove settlement risks and nostro 

costs.  

 

Stablecoins are useful for transactions that require broad interoperability as they 

exist on open and private blockchains. The settlement fees and FX swaps could be 

prone to fluctuation due to the choice of chains, network congestion, liquidity of 

the token. Using stablecoins on private chains could be part of the solution.  

 

 

Would it be any different if the stablecoins minted are on private chains? 

There is a greater certainty on fee structure, medium interoperability (higher than tokenized 

deposit but lower than stablecoins that are public). Both USD stablecoin and SGD_Stablecoin 

needs to be on private chains for fees to be stable. All corporates in this case would have to 

go through KYC before they are allowed on the private chains.  

 

All qualities of stablecoins and tokenized deposits noted here are based on the 

scenarios presented.  

 

 

 

 

  

Corporate A (US) 

     ↓ (Sends USD to Stablecoin Issuer Custody Bank) 

Stablecoin Issuer 

     ↓ Mints USD-Private-Stablecoin to Corporate A’s node wallet 

 Corporate A Wallet (on Private Chain) 

     ↓ Transfers USD-stablecoin over Private Chain 

Corporate B Wallet (on Private Chain) 

     ↓Swap USD-stablecoin with  SGD-Stablecoin  

     (Price of Swap fixed via Liquidity Provider like StraitsX) 

Corporate B Wallet (on Private Chain) 

 ↓Redeem SGD-Stablecoin for SGD in bank account 

  Corporate B (Singapore) 
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Conclusion: Implications for Cross-Border FX, Market Structure and Global 

Currencies 

Tokenised deposits remain in a nascent and largely pilot-phase ecosystem, but the 

early results show strong potential to reshape cross-border FX settlement, liquidity 

structures and systemic risks. Their ability to conduct atomic PvP settlement 

without prefunding can significantly free up liquidity, reduce settlement risk, and 

lower operational overheads. Intra-group and cross-ledger pilots suggest 

meaningful efficiency gains relative to both stablecoins and traditional rails. 

From a macro perspective, the shift toward real-time, risk-minimising settlement 

could have second-order effects on currency markets. If tokenised FX rails scale 

up, there may be a gradual reduction in the need to route transactions through 

the USD for operational convenience, particularly within regional trade corridors. 

This could support the incremental internationalisation of Asian currencies, 

strengthen their use in local-currency trade settlement, and modestly enhance 

liquidity and transparency in regional FX markets. 

Recent initiatives by MAS 4  and other central banks highlight the growing 

importance of tokenised deposits as a bridge between traditional banking and 

digital asset markets. These instruments—digital representations of bank deposits 

on distributed ledgers—remain largely confined to permissioned networks due to 

constraints around deposit insurance coverage, KYC/AML compliance, and systemic 

liquidity management within regulated financial institutions. Similar explorations 

by the HKMA, RBI, RBA, and the Euro-system underscore a shared focus on ensuring 

interoperability and secure settlement across tokenised ecosystems. Until these 

operational, liquidity depth, ledger interoperability, cyber-risk management and 

regulatory challenges are harmonized, FX transactions via tokenised deposit will 

remain limited to closed-loop or intra-bank use-cases.  

 

Ultimately, tokenised deposits provide a pathway to modernise FX settlement, 

reduce systemic risk, and potentially diversify global currency usage—while still 

operating within the regulated banking perimeter that institutions trust. And most 

importantly help improve efficiency and hopefully keep transactions costs lower 

for businesses and clients. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                      
4 MAS recently finalised and flagged upcoming legislation for regulated stablecoins, emphasising reserve backing, redemption reliability and the 

role of stablecoins and tokenised bank liabilities as settlement assets underpinning the tokenised-assets ecosystem. Its pilot programme will include 
the issuance of tokenised government bills (MAS Bills) that will be settled using a wholesale central-bank digital currency (CBDC). It will shortly 
release a regulatory guide on tokenised capital markets products, setting out how securities, fund units, bills etc may be “tokenised” under existing 
rules and what additional infrastructure, interoperability and settlement requirements apply.  



 

16 
 

FX Research   

 

Sources: 
 

Medium.com – Understanding Atomicity in Database Systems 

 

BIS – FX Settlement Risk: An unsettled Issue 

 

https://coinmarketcap.com/coins 

 

https://www.jpmorgan.com/kinexys/content-hub/deposit-tokens 

 

https://www.mas.gov.sg/-/media/mas-media-

library/development/fintech/guardian/project-guardian-fx-workstream-

transaction-banking.pdf  

 

BIS: FX Settlement risk: an unsettled issue – 5 Dec 2022 

 

ISDA and Ant International Lead New Industry Report on Use of Tokenized Bank 

Liabilities for X Settlement and Cross-Border Payments under Project Guardian – 3 

Jul 2025 

 

BNM enables round-the-clock interbank settlement with RENTAS+ 

 
How Cross-Border Crypto Payments Work (Chainup) 
 
Considerations for the use of stablecoin arrangements in cross-border payments 
 
Stablecoins in B2B Payments: Hype or a Real Alternative for Cross-Border 
Transfers? 
 
Hashed Timelock Contract 
 
Stablecoins vs. traditional payments: A guide for businesses 
 

The Risks from Allowing Stablecoins to Pay Interest 

 

Partior: Global FX Settlements  

 

 
  

https://coinmarketcap.com/coins
https://www.jpmorgan.com/kinexys/content-hub/deposit-tokens
https://www.mas.gov.sg/-/media/mas-media-library/development/fintech/guardian/project-guardian-fx-workstream-transaction-banking.pdf
https://www.mas.gov.sg/-/media/mas-media-library/development/fintech/guardian/project-guardian-fx-workstream-transaction-banking.pdf
https://www.mas.gov.sg/-/media/mas-media-library/development/fintech/guardian/project-guardian-fx-workstream-transaction-banking.pdf
https://www.bis.org/publ/qtrpdf/r_qt2212i.pdf
https://www.isda.org/2025/07/03/isda-and-ant-international-lead-new-industry-report-on-use-of-tokenized-bank-liabilities-for-fx-settlement-and-cross-border-payments-under-project-guardian/#_ftn2
https://www.isda.org/2025/07/03/isda-and-ant-international-lead-new-industry-report-on-use-of-tokenized-bank-liabilities-for-fx-settlement-and-cross-border-payments-under-project-guardian/#_ftn2
https://www.bnm.gov.my/-/pr-rentas
https://www.chainup.com/blog/how-do-cross-border-crypto-payments-work-for-financial-institutions/#:~:text=How%20Cross%2DBorder%20Crypto%20Payments,institution%20or%20a%20cryptocurrency%20exchange.
https://www.chainup.com/blog/how-do-cross-border-crypto-payments-work-for-financial-institutions/#:~:text=How%20Cross%2DBorder%20Crypto%20Payments,institution%20or%20a%20cryptocurrency%20exchange.
https://lumx.io/blog-posts/stablecoins-and-on-chain-fx-new-structures-for-liquidity-and-efficiency
https://www.wallex.asia/en-sg/resources/articles/stablecoins-in-b2b-payments-hype-or-a-real-alternative-for-cross-border-transfers#current-limitations-of-stablecoin-adoption-in-enterprise-payments
https://www.wallex.asia/en-sg/resources/articles/stablecoins-in-b2b-payments-hype-or-a-real-alternative-for-cross-border-transfers#current-limitations-of-stablecoin-adoption-in-enterprise-payments
https://www.rain.com/en-tr/glossary/hashed-timelock-contract
https://stripe.com/en-gr/resources/more/stablecoins-vs-traditional-payments#:~:text=With%20traditional%20systems%2C%20moving%20funds,speed%20without%20directly%20holding%20tokens.
https://bpi.com/the-risks-from-allowing-stablecoins-to-pay-interest/#:~:text=The%20estimates%20assume%20that%20stablecoins,general%20prohibition%20is%20easily%20evaded
https://cdn.prod.website-files.com/651f6f739e2ae9f5c55af1cb/655315ebddac87c670de80f5_Global%20FX%20Settlements.pdf


 

17 
 

FX Research   

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. 

 

 



 

18 
 

FX Research   

APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may  receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained here in are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this repo rt, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL 
shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“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. 
 



 

19 
 

FX Research   

 
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 19 November 2025, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 19 November 2025, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative 
does not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the 
research report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits f rom 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 adv ice 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 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 



 

20 
 

FX Research   

 

Published by: 

   
   
   
 Malayan Banking Berhad  
 (Incorporated In Malaysia)  
   
Foreign Exchange Sales Fixed Income 
Singapore Malaysia Malaysia 
Saktiandi Supaat Zarina Zainal Abidin Winson Phoon  
Head, FX Research Head, Sales-Malaysia, Global Markets Head, Fixed Income 
saktiandi@maybank.com zarina.za@maybank.com winsonphoon@maybank.com 
(+65) 6320 1379 (+60) 03- 2786 9188  (+65) 6231 5831 
   
Fiona Lim Tan Yew Yan  
Senior FX Strategist Head, Sales Corporates & CFS  
Fionalim@maybank.com yewyan.tan@maybank.com  
(+65) 6320 1374   
   
Alan Lau Singapore  
FX Strategist Sheetal Dev Kaur  
alanlau@maybank.com Head, Corporates Sales (MBS)  
(+65) 6320 1378 skaur@maybank.com  
 (+65) 63201335  
Shaun Lim   
FX Strategist Tan Huilin  
shaunlim@maybank.com Head, Sales FI  
(+65) 6320 1371 TanHuilin@maybank.com  
 (+65) 63201511  
Indonesia   
Juniman Janice Loh Ai Lin  
Chief Economist, Indonesia Head, Sales (MSL)  
juniman@maybank.co.id jloh@maybank.com.sg  
(+62) 21 2922 8888 ext 29682 (+65) 6536 1336  
   
Myrdal Gunarto   
Industry Analyst Shanghai  
MGunarto@maybank.co.id Joyce Ha  
(+62) 21 2922 8888 ext 29695 Treasury Sales Manager  
 Joyce.ha@maybank.com  
 (+86) 21 28932588  
   
 Indonesia  
 Endang Yulianti Rahayu s 
 Head of Sales, Indonesia  
 EYRahayu@maybank.co.id  
 (+62) 21 29936318 or  
 (+62) 2922 8888 ext 29611  
   
 Philippines  
 Angela R. Ofrecio  
 Head, Global Markets Sales  
 Arofrecio@maybank.com  
 (+632 7739 1739)  

 

 

 

   

 


