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FX Weekly  

Still a Data-Dependent USD 
Awaiting Data  
 

 

 

 

The Week Ahead  

 DXY – Two-Sided Risks. Support at 96.40; Resistance at 100.40 

 USD/SGD – Two-Sided Risks. Support at 1.2500; Resistance at 1.3100 

 USD/MYR – Two-Sided Risks. Support at 4.10; Resistance at 4.30  

 SGD/MYR – Sideways. Support at 3.16; Resistance at 3.23 
 

The Pullback of the USD, New Range of Consolidation for USDCNH  

 The bearish pivot of the USD was first triggered when Fed Williams 
commented that he looks for a rate cut in the near-term. Rumours of a 
delay in the Dec FOMC decision also likely revived bets for a rate cut. Then 
came the rumours that the White House National Economic Council Kevin 
Hassett is the frontrunner to be the Fed Chair. He had recently aired his 
preference for a rate cut “right now”. Markets are now pricing in 80% 
probability of a rate cut at the Dec meeting. UST yields slipped, taking the 
USD lower as well. The pressure on the greenback also came from 
elsewhere – PboC started fixing the USDCNY lower, spurring both USDCNY 
and USDCNH below key support levels.  USDCNY spot and its central parity 
have now converged. Thu and Fri saw a weaker-than-consensus CNY fix. 
That bout of strength before has provided regional currencies a brief 
period of support (against the USD) but we expect the USDCNH to enter a 
new range of consolidation from here (7.05-7.10). Seasonal factors (year-
end corporate FX conversion) could keep this pair biased to the downside. 
Recent increase of core inflation for Singapore and softer movements in 
the USD, CNY and other trading partner currencies led to SGDNEER rising 
recently above 1% above midpoint and likely to remain elevated into next 

week.  
 
The USD Could Remain Data-Dependent, JPY Weakness Persists 

The USD could remain data-driven but we suspect that it would take a 
significant surprise for the USD to trend again. While the swings of the DXY 
index certainly corresponded with the shifts in bets on the Dec Fed 
decision, markets seem pretty steadfast in their expectations for three 
cuts in 2026. That does not mean that the USD cannot decline further into 
2026. Carry advantage could be eroded further, especially if growth 
continues to weaken. The latest Beige book continues to report signs of 
softening labour market conditions and lingering price pressures. A 
stagflationary environment is one that the Fed is least equipped to deal 
with and a headwind for the greenback. Meanwhile, the DXY is getting 
some tentative support from JPY weakness. Fitch Ratings had mentioned 
that Japan’s latest fiscal stimulus package could put it’s a rating at risk if 
there is a significant loosening of fiscal policy over the medium term that 
could raise the government debt/GDP trajectory. Meanwhile, PM Takaichi 
is likely to secure a majority in the lower house of parliament after three 
lawmakers from “Reform Association” have decided to join her coalition. 
That could certainly mean greater support for her stimulus plan that could 
put Japan on a path of further fiscal deterioration. Concerns over Japan’s 
fiscal trajectory continues to offset rate hike expectations and keeps the 
USDJPY supported on dips. Governor Ueda is scheduled to speak on Mon. 

 

Sabah Elections 

Into this weekend, we have the Sabah elections to watch.  Issues at stake 
include the long-standing water, electricity and road problems as well as 
the state’s entitlement to 40% of the revenue it contributes to the federal 
government. USDMYR steadied around 4.13 this morning, pressing against 
key support at 4.1220.    
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Our in-house model implies that S$NEER is 
trading at +1.34% to the implied midpoint of 
1.3145, suggesting that it remains firm vs trading 
partner currencies.  
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Currency Support/Resistance Key Data and Events 

Dollar Index S: 96.00; R: 101.00 

 
Mon: ISM Mfg (Nov)  
Tue: Fed Powell, Bowman testifies before House Committee 
Wed: ADP (Nov), ISM Services (Nov) 
Thu: Weekly claims 
Fri: Fed Bowman speaks, personal income, spending, Core PCE (Sep), Univ. of 
Mich. Sentiment prelim. (Dec) 
Note: Various data delayed by shutdown could be released. 
 

EURUSD S: 1.13; R: 1.18 

 
Mon: EZ Mfg PMI (Nov F) 
Tue: CPI Estimate (Prelim. Nov), ECB Dolenc speaks 
Wed: HCOB Eurozone Services PMI (Nov F), PPI (Oct) 
Thu: Retail sales (Oct), ECB Cipollone, Lane speak 
Fri: GDP (3Q), ECB Lane speaks 
 

AUDUSD S: 0.63; R: 0.66 

 
Mon: Mfg PMI (Nov F), M-I Inflation (Nov) 
Tue: Net exports of GDP (3Q), BoP current account (3Q) 
Wed: GDP (3Q) 
Thu: Trade (Oct) 
Fri: Foreign Reserves (Nov)  
 

NZDUSD S: 0.55; R:0.60 

 
Mon: Building permits (Oct) 
Tue: ToT (3Q) 
Wed: ANZ Commodity Price (Nov), Cotality Home value (Nov) 
Thu: - Nil - 
Fri: - Nil - 
 

GBPUSD S: 1.29; R: 1.35 

 
Mon: Mortgage Approvals (Oct) 
Tue: BRC Shop Price Index (Nov) 
Wed: Services PMI (Nov F) 
Thu: BoE Mann speaks 
Fri: - Nil - 
 

USDCAD S: 1.38; R: 1.42 

 
Mon: - Nil - 
Tue: - Nil - 
Wed: Labour productivity (3Q) 
Thu: Trade  
Fri: Labour report (Nov) 

 

USDJPY S: 150; R: 160 

 
Mon: Capital spending (3Q), BoJ Governor Ueda speaks 
Tue: Consumer confidence (Nov)  
Wed: S&P Services PMI (Nov F) 
Thu: - Nil - 
Fri: Leading index, Coincident Index (Oct P) 

 

 
USDCNH S: 7.05; R: 7.10 

 
Sun: NBS Mfg, Non-MFg PMI (Nov) 
Mon: RatingDog Mfg PMI (Nov) 
Tue: - Nil - 
Wed: RatingDog Services PMI (Nov) 
Thu: - Nil - 
Fri: - Nil - 
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Currency Support/Resistance Key Data and Events 

USDMYR S: 4.10; R: 4.30 

 
Mon: Mfg PMI (Nov) 
Tue: - Nil - 
Wed: - Nil - 
Thu: - Nil - 
Fri: Foreign Reserves (30 Nov) 

 

USDSGD S: 1.28; R: 1.31 

 
Mon: - Nil - 
Tue: Purchasing Managers Index (Nov) 
Wed: S&P Global PMI (Nov) 
Thu: - Nil - 
Fri: Retail sales (Oct) 
 

USDPHP S: 57.55; R: 60.00 

 
Mon: Mfg PMI (Nov) 
Tue: - Nil - 
Wed: - Nil - 
Thu: Bank lending (Oct) 
Fri: CPI (Nov) 
 

USDIDR S: 16420; R: 17000 

 
Mon: MFg PMI (Nov), Trade (Oct), CPI (Nov) 
Tue: - Nil - 
Wed: - Nil - 
Thu: - Nil - 
Fri: Foreign Reserves (Nov) 
 

USDTHB S: 32.10; R: 33.50 

 
Mon: S&P Global Thailand PMI Mfg (Nov) 
Tue: - Nil - 
Wed: CPI (Nov)  
Thu: Forward Contracts (28 Nov) 
Fri: - Nil - 
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G7 FX Views 

Currency Stories of the Week 

 
DXY Index 

 
Directionless. The DXY index traded sideways, supported by the 50-dma at around the 99-figure. The 
index has not completely played out its double top formation and overnight had little cues given that 
markets were out for Thanksgiving. The direction of the DXY could continue to be dependent on the 
backlog of data that the authorities will release in time. Before that happens, the USD may remain 
less directional.  
 
For now, we have the Fed Beige Book which noted that economic activity was little changed in the 
past six weeks. Consumer spending had softened except for higher-end shoppers and employment had 
declined slightly and prices rose moderately. In an environment where labour market is softening and 
price pressures are rising, growth could continue to come under pressure and that should ultimately 
be negative for the USD.  
 
Meanwhile, there are some speculations that the Dec FOMC could be delayed and we can attribute 
the USD weakness and the pivot in Dec rate cut bets to this rumours as well. On top of that, Kevin 
Hassett is seen as the frontrunner for the Fed Chair position and he has spoken about cutting rates as 
well. BLS officially cancelled the Oct jobless rate release (correction) and Nov NFP is due 16 Dec along 
with Oct NFP, CPI on 18 Dec after the next Fed meeting. With the blackout period starting for the 
Fed, eyes could be increasingly on data. We see limited strength in the greenback. The bearish double 
top pattern could continue to play out. We continue to prefer to sell the DXY index on upticks. Support 
at 99.20 (21-dma) opens the way to the next support at 98.38. A nullification of the double top to 
open the way towards the next key resistance at 101.65.  
 
 

EUR/USD 

 
Eye the Falling Trend Channel .  
 
EURUSD firmed and was last seen around 1.1580. Putin said Trump’s proposal to end the war in Ukraine 
could be the basis for future peace deals. He is open to talk but no agreement has been reached. This 
comes after Ukrainian leader Zelenskiy confirmed that talks with the US were in progress. The initial 
ultimatum provided by Trump had been summarily rejected by Ukraine and the rest of Europe with its 
share of critics within the US. Prediction markets are pricing in a 9% chance of a deal by the end 2025 
(vs 40% seen in Aug), a 27% chance of peace by Mar 26 and a 54% chance of peace by end 26. The EUR 
edged lower this morning, as optimism over a possible end to the conflict faded.  The situation remains 
uncertain and there are other risks at play for the EUR such as French political paralysis. 
 
We stay cautious of potential whipsaws in the EUR. Resistance is at 1.1665 (100, 50-dma) before 
1.17150. Support is at 1.1560 followed by the 1.1500 figure. 
 

GBP/USD 

 
Two-way Risks within 1.30-1.33.  GBPUSD rose to 1.3230 levels with some positivity to the Autumn 
budget and in line with the broader USD trend. The GBP (+0.57%) and gilts rallied post-Autumn budget 
as Chancellor Reeves indicated that the UK would take a more controlled approach to borrowing. 30Y 
UK gilt rallied by 11bps, the biggest daily gain since Apr after the UK DMO announced that less long-
dated debt would be sold. British bank stocks also rallied. The OBR revealed a larger than expected 
cash buffer of £22b, with Reeves’ self-imposed “stability” rule – that day-to-day spending should be 
covered by tax revenues in the 29-30 FY and the principle that borrowing is only for investment show 
the commitment to fiscal discipline. Although the Starmer-Reeves budgets for these two eyars are 
said to be biggest tax raising parliament  on record according to the Institute for Fiscal Studies (after 
only 16 months in the government, there are concerns that high interest rate, weak corporate 
sentiment could mean a fall in business investment in the UK for the first time in six years.  
 
That said, the rally appears to be stalling right below the 50-dma at 1.3280 in anticipation for a 
potential rate cut on Dec the 18th. Two-way swing could continue within 1.30-1.33.  
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USDJPY 

 
 
Under pressure, will it pullback now? Japan released a number of key data this morning. Tokyo CPI (ex-
fresh food, energy) steadied around 2.8%y/y from previous. Jobless rate steadied at 2.6% while industrial 
production surprised to the upside with a growth of 1.4%m/m (vs. expectation for a -0.6% decline). That 
likely lifted expectations for a rate hike by BoJ in Dec. OIS suggest 57% probability of a rate hike on the 
19th, more than doubled (at 23%) seen at the start of the week. Nonetheless, JPY remained on the backfoot, 
with USDJPY last seen around 156.40. Fitch Ratings had mentioned that Japan’s latest fiscal stimulus 
package could put it’s a rating at risk if there is a significant loosening of fiscal policy over the medium 
term that could raise the government debt/GDP trajectory. Meanwhile, PM Takaichi is likely to secure a 
majority in the lower house of parliament after three lawmakers from “Reform Association” have decided 
to join her coalition. That could certainly mean greater support for her stimulus plan that could put Japan 

on a path of further fiscal deterioration. Governor Ueda is scheduled to speak on Mon. USDJPY may 
remained caught between 155-158. Bearish divergence is seen against the MACD forest. Uptrend intact 
nonetheless.  
 

AUD/USD 
 

 
Windy Road to Recovery. AUDUSD edged higher overnight in the absence of fresh US cues and was 
last seen around 0.6540. Softer USD environment continues to remain benign for the AUD as well as 
positive risk sentiment. Recovery may continue to take the windy road as risk appetite continues to 
remain weak. We maintain our constructive bias on the AUD, which is also supported by the RBA-Fed 
divergence. Inflation remains in the way of RBA’s next cut.  That is why RBA left cash target unchanged 
at 3.60%. The Reserve Bank noted in its statement that inflation has picked up but the board’s 
judgement is that inflation pressure is tentative. Well, Oct CPI was flat on a month but the trimmed 
mean steadied at +0.3%. Year-on-year, inflation has risen to 3.8% from previous 3.6%. The same goes 
for the trimmed mean measure at 3.3%y/y from previous 3.2%. The SoMP central forecasts are based 
on one more rate cut in 2026, along with the mention of uncertainties regarding the assessment that 
monetary policy remains a little restrictive, suggest room for one more rate cut, even though it is 
very much data dependent. AUDUSD seems to have broken out of the falling wedge and the pair is 
now testing the resistance marked by the 50,100-dma around 0.6540. Break that and we could see 
further extension towards 0.66-figure. A failure to break above that could mean a possible falling 
channel formed instead. 
 

NZD/USD 

 
Break-Out!  NZDUSD rose above the 0.57-figure and broke out of the falling channel. Last printed 
0.5724. This pair is reeling from the hawkish cut earlier this week. RBNZ had cut 25bps as expected 
but RBNZ has noted that the weakness in the economy could be “overstated” by the GDP decline in 
the Jun quarter. There was an unusually large seasonal balancing item that contributed to the 
weakness in the headline which could reversed eventually. OCR is now at 2.25% and the central bank 
projects the average OCR to be around 2.2% in 2Q 2026 which could mean little need for further rate 
cut. We had looked for a retest of the 0.57-figure and that has finally happened and we still see 
bullish divergence in the price action of this pair with the MACD forest and a violation of the falling 
trend channel is only a matter of time. NZDUSD has likely formed a base around 0.5580. We hold a 
constructive outlook for NZD from here as we look for recovery to take hold. The pair is testing the 
50-dma (around 0.5725). 
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Technical Chart Picks: 

USDSGD Daily Chart – Two-Sided, Lean Downside 

 

 

USDSGD played out the double top 

pattern and was back around the 

1.2950-levels by the end of the 

week. SGDNEER has recovered of 

late on signs of rising inflation and 

stronger-than-expected activity.  

 

A break of the 1.2950 could open the 

way towards the next at 1.2910 and 

then 1.2870. Resistance remains at 

the 1.31-figure. 

 

We are wary that a rounding bottom 

has formed and that is a bullish 

reversal pattern.  

 
USDMYR Daily Chart – Pressing Lower 

 

 

 

Following the break below the 

descending triangle, there was a 

brief rebound but that rebound failed 

to break above the key support-

turned-resistance level around 

4.1835. Pair is now back to press 

against support around 4.1220. We 

continue to look for an extension 

towards our year-end target and an 

eventual move towards the target of 

4.00 based on the break-out of 

descending triangle.  
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SGDMYR Daily Chart – Double Bottom 

 

SGDMYR rebounded and was last 

seen around 3.1870. This cross has 

formed a double bottom around the 

3.1650 and needs to break above the 

21-dma at 3.19-figure for a further 

bullish extension towards 3.2070 and 

then at 3.2340.  

 

Support at 3.1640. Stochastics 

suggest oversold conditions still 

while MACD is turning increasingly 

bullish. 

1 
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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 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 Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any 
direct, indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to 
change at any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, 
“expect”, “forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar 
expressions. Such forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause 
the actual results to differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. 
Maybank IBG expressly disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the  date of this 
publication or to 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 serv ices 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 locat ion 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 def ined under Section 4A of the Singapore Securities and Futures Act 
2001), MRPL shall be legally liable for the contents of this report. 

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. 

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST 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 pa rty. 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 o rder 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 
responsibility 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 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein  and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or 
relating to those companies. 

 
Singapore: As of, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.  

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, 
Investors should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have 
interests and/or underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 28 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 28 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. 
 

 
  

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. 

 

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 independent tax 
advisers. 
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