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Global Markets Daily 

Powell Testimony to Strike Balance 
Between Growth Risks and 
Inflation Fears 
 

 

 

 

Oil Price Surge Undermines Net Oil Importer FX 

Markets are no longer looking for 50bps hike at Mar FoMC while the 
number of rate hikes this year has also been scaled down to about 5 
hikes (instead of as much as 7 hikes at one point last month). Focus on 
Fed Chair Powell’s testimony to House panel (tonight 11pm SG/MY 
time before another session at the senate banking committee 
tomorrow) if the Russian development will affect Fed’s plan to 
normalise policies and how will Fed balance growth risks and inflation 
concerns. The ongoing surge in oil prices past $110/bbl is a reminder 
that ongoing global supply disruptions could get worst and thus further 
exacerbate inflation concerns and pose downside risks to global 
growth (stagflation risks). We opined that Fed may take a conservative 
approach as it may choose not to add to unnecessary volatility in light 
of many uncertainties around us that are already skewing risks to the 
downside but yet it needs to strike a fine balance between managing 
inflation fears and growth risks. As such a hawkish 25bps hike may be 
Fed’s preferred policy option. Elsewhere relentless surge in oil prices 
will continue to weigh on net oil importer FX including INR, THB, PHP, 
KRW and TWD while MYR retains relative stability. 
 

A Hike is On the Cards for BoC  

BoC is likely to raise rates later today by at least 25bps as the country 
is faced with inflation at three-decade high, at risk of being fanned 
higher by Russia’s ongoing attack of Ukraine. A war in a resource-rich 
region could have rippling impact on global energy and agricultural 
prices. As such, we see war in Ukraine as an additional factor for BoC 
to commence its policy rate normalization. Strong labour market 
conditions and an improvement in capex sentiment, above-target 
inflation could mean that domestic conditions are strong enough for 
BoC to hike policy rates and work out a timeline for quantitative 
tightening in the coming months. 
      

ADP Employment in Focus Today; Mindful of a Hawkish Bullard 

Key data we watch today include US ADP employment (Feb); Fed chair 

Powell testifies before house panel; EU CPI estimate (Feb); UK 

Nationwide house price (Feb). Other Fed speakers include Evans and 

Bullard. 
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Implied USD/SGD Estimates at 2 March 2022, 9.00am 

Upper Band Limit     Mid-Point Lower Band Limit 
  

1.3465    1.3739 1.4014    

 

G7: Events & Market Closure 

Date Ctry Event 

1 Mar   AU RBA Policy Decision 

2 Mar CA BOC Policy Decision 

 

 

AXJ: Events & Market Closure 

Date Ctry Event 

28 Feb  TW, IN Market closure 

1 Mar KR, ID Market Closure 

3 Mar MY BNM Policy Decision 
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G7 Currencies  

 

 DXY Index – Focus on Powell while Geopolitics Remain a 

Dominant Driver. Risk assets saw another round of lacklustre 

performance as Russia-Ukraine battle intensifies. Reports of rocket 

strikes getting bolder as Russia appeared to be targeting civilian 

areas with heavier weapons. A 40-mile long convoy of Russian armed 

forces are near Kyiv. Oil prices surged again this morning with Brent 

rising to near-8year high of $110/bbl. In FX, EUR and GBP led losses 

while commodity-linked CAD and AUD led gains. Aside from 

geopolitics, focus is on Fed Chair Powell’s testimony to House panel 

(tonight 11pm SG/MY time before another session at the senate 

banking committee tomorrow). Markets are no longer looking for 

50bps hike at Mar FoMC while the number of rate hikes this year has 

also been scaled down to about 5 hikes (instead of as much as 7 hikes 

at one point last month). Markets will be looking for clues if the 

Russian development will affect Fed’s plan to normalise policies and 

how will Fed balance growth risks and inflation concerns. The 

ongoing surge in oil prices past $110/bbl is a reminder that ongoing 

global supply disruptions could get worst and thus further 

exacerbate inflation concerns and pose downside risks to global 

growth (stagflation risks). We opined that Fed may take a 

conservative approach as it may choose not to add to unnecessary 

volatility in light of many uncertainties around us that are already 

skewing risks to the downside but yet it needs to balance between 

inflation-growth tightrope. As such a hawkish 25bps hike may be 

Fed’s preferred policy option. DXY rose; last at 97.38 levels. 

Momentum on monthly, weekly and daily charts is bullish. Risks 

skewed to the upside for now. But we observed a potential rising 

wedge in the making – typically a bearish reversal – though its still 

early to concur. Immediate resistance at 97.72 (61.8% fibo 

retracement of 2020 high to 2021 low). A decisive break above this 

will see gains gather traction. Next resistance is at 99.72 (76.4% 

fibo). Support at 96.10 (21, 50 DMAs, 50% fibo), 95.57 (100 DMA), 

94.50 levels (38.2% fibo). Week remaining brings ADP employment 

(Feb); Fed chair Powell testifies before house panel on Wed; 

Services PMI; Factory orders (Jan) Powell testifies before senate 

panel on Thu and on Fri, NFP, unemployment rate, average hour 

earnings (Feb). 

 

 EURUSD – Heavy Bias. EUR continued to trade with a heavy bias as 

Russia-Ukraine fighting intensified into its 6th day. Hopes of Russia-

Ukraine ceasefire talks going into second round remain but it is 

uncertain if Ukraine’s demand for “immediate ceasefire” and 

Russian withdrawal will be met. As of now the prospects are dim. 

We reiterate that Ukraine tensions is a negative for EUR due to their 

linkages with Russia via trade, energy, investment and sentiment 

channels. In 2020, Russia was 5th largest partner for EU exports and 

imports. A military conflict now risk Russia turning off gas supplies 

to Europe, in turn exacerbating Europe’s energy shortage situation 

as the EU relies heavily on Russia for energy consumption (41% gas 

comes from Russia). Even as Russia has yet to turn off the gas taps, 

Prolonged increase in energy and food prices could mean even 

higher price pressures adding constraints to growth. This reignited 
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fears of stagflation in Europe. In addition, recent ECB speaks 

revealed that policymakers may consider delaying policy 

normalization plans in light of Ukraine situation. Nonetheless if 

ceasefire talks progress smoothly, the EUR could stage a big relief 

comeback. EUR was last at 1.1130 levels. Bearish momentum on 

daily chart intact while RSI is near oversold conditions. Near term 

support here at 1.1120, 1.1040 levels. Resistance at 1.1250, 1.1390 

(100 DMA). This week brings CPI estimate (Feb) on Wed; Services PMI 

(Feb); PPI, unemployment rate (Jan) on Thu; Retail sales (Jan) on 

Fri. 

 

 GBPUSD – Range-Bound. GBP was dragged lower as Russia-Ukraine 

battle intensifies. A 40-mile long convoy of Russian armed forces are 

now nearing Kyiv and PM Bojo warned that Putin might try to 

“Grozny-fy” Kyiv and destroy it, like how the capital of Chechnya, 

Grozny was destroyed by Russians in 2003.  bounced amid USD 

pullback. Focus remains on the outcome of the Ukraine-Russia 

meeting. GBP was last seen at 1.3330 levels. Daily momentum is 

bearish while RSI fell. Support here at 1.3320 levels (23.6% fibo), 

1.3260. Resistance at 1.3420 (38.2% fibo retracement of Oct high to 

Dec low), 1.35 (50% fibo). Look for consolidative trade in 1.3360 – 

1.3450. This week brings Nationwide house price (Feb) on Wed; 

Services PMI (Feb) on Thu and Construction PMI (Feb) on Fri. 

 

 USDJPY – Signs of Support Despite Escalating Sanctions. Last seen 

at 115.00, modestly lower compared to yesterday morning, but 

showing signs of support on dips. Russia seems to have stepped up 

military action in Ukraine, and Belarus may be close to entering the 

war. But markets appear to be adapting to daily Russia-Ukraine 

headlines and while equities continued to see jitters, JPY only saw 

incremental demand at the margin, versus more significant moves 

in treasuries. UST10Y yield continued to head lower (last seen at 

1.76% as of writing), leading to some drags on the USDJPY pair, but 

buoyant DXY levels could still mitigate the extent of decline in the 

pair. In current episode of market turmoil, USD seems to be the 

preferred haven of choice given concerns over financial market 

contagion. I.e., sanctions on Russian central bank, exclusion of some 

Russian lenders from SWIFT, and reallocation of assets out of Russia, 

have led to broad international demand for USD. Momentum and RSI 

on daily chart are not showing a clear bias. Resistance at 116.35 (Jan 

high). Support at 114.45 (50.0% fibo retracement from Nov low to 

Jan high), 113.40 (76.4% fibo). Capital spending grew by 4.3%y/y in 

4Q, quicker than expected 2.9%. Jobless rate due Fri. 

 

 NZDUSD – 2-Way Trades in Trend Channel. NZD held ground, 

helped by commodity complex despite jittery sentiments over 

Ukraine war. Pair was last at 0.6775 levels. Bullish momentum on 

daily chart intact for now. Favor trading within bullish trend channel 

formed since early Feb remains respected. Support at 0.6710 (50% 

fibo), 0.6670/80 (21 DMA, 38.2% fibo retracement of Jan high to low), 

0.6640 (lower bound of channel) and 0.6615 (23.6% fibo). Buy dips 

preferred. Resistance at 0.6810 (76.4% fibo), 0.6850 (50DMA). Week 

remaining brings Consumer confidence (Feb) on Fri 
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 AUDUSD – Buy Dips Favoured. AUD was better bid amid rise in broad 

commodity prices. Pair was last at 0.7275 levels. Bullish momentum on 

daily chart remains intact while RSI is rising. Risks skewed to the upside 

but immediate resistance at 0.7280 (50% fibo retracement of Oct high 

to double bottom lows of Dec and Jan) is key. A decisive break could 

open way for further gains towards 0.7330 (200 DMA), 0.7340 (61.8% 

fibo). Failing which, AUD could revert to range-trading. Support at 

0.7240 (100 DMA), 0.7210 (38.2% fibo) and 0.7180 (21, 50 DMAs). We 

still prefer to buy on pullbacks for the AUDUSD pairing given 

stretched positioning and monetary policy normalization for RBA. 

For MPC yesterday, RBA chose to reiterate its message of patience 

given the gradual wage growth, highlighting the Ukraine war as a 

new source of uncertainty to inflation due to its impact on energy 

prices and disruptions to supply chains. Overall, the policy 

statement was taken to be dovish with gradual steps on 

normalization still preferred. While price pressure is expected to 

rise on the back of the recent surge in petrol prices, the central 

bank stated it is still premature to conclude that the CPI will sustain 

within the 1-3% target band. Week remaining brings Jan trade are 

due on Thu.  

 

 USDCAD – 25Bps Likely. BoC is likely to raise rates later today 

(11pm SG/MY time) by at least 25bps as the country is faced with 

inflation at three-decade high, at risk of being fanned higher by 

Russia’s ongoing attack of Ukraine. A war in a resource-rich region 

could have rippling impact on global energy and agricultural prices. 

As such, we see war in Ukraine as an additional factor for BoC to 

commence its policy rate normalization. Strong labour market 

conditions and an improvement in capex sentiment, above-target 

inflation could mean that domestic conditions are strong enough for 

BoC to hike policy rates and work out a timeline for quantitative 

tightening in the coming months. USDCAD was steady; last at 1.2725 

levels. Daily momentum is flat while RSI slipped. Slight risks to the 

downside. Support here at 1.2705(50DMA), 1.2640 (100 DMA). 

Resistance at 1.2750, 1.28 levels.  
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Asia ex Japan Currencies 

SGDNEER trades around +1.22% from the implied mid-point of 

1.3739 with the top estimated at 1.3465 and the floor at 1.4014. 

 

 USDSGD – Sell Rallies. USDSGD last seen at 1.3574, mildly higher 

versus levels seen yesterday morning as dollar strength persisted. 

Russia seems to have stepped up military action in Ukraine, and 

Belarus may be close to entering the war. Near-term disruption to oil 

markets is also leading to a surge in oil prices, raising stagflation-like 

risks for global economies. But markets appear to be adapting to daily 

Russia-Ukraine headlines and while equities continued to see jitters, 

AxJ FX sentiments have not been significantly derailed. In historical 

geopolitical conflict episodes, while troughs for most AxJ FX took 

varied durations to materialize, most losses had been reversed on 

average after several weeks, if conflict remained localized. Risk is if 

further rounds of sanctions/counter-sanctions structurally worsens 

DM-Russian relations, materially raising chances for further bouts of 

geopolitical tensions going forward. We remain buyers of dips in SGD 

NEER (currently +1.2% above par), with +1% above par likely to be a 

key support. On the USDSGD daily chart, momentum and RSI are 

modestly bullish. But 50-DMA just cut the 200-DMA to the downside, 

a tentatively bearish signal. Preference to sell USDSGD rallies. 

Resistance at 1.3600, 1.3670 (76.4% fibo retracement of Nov 2021 

high to Feb low). Support at 1.3490 (23.6% fibo), 1.3410 (Feb low), 

1.3380 (Sep low). PMI due today, retail sales due Fri.   

 

 AUDSGD – Bullish but Near-Overbought. AUDSGD hovered around 

0.9870 this morning, continuing its climb over the last few weeks. 

AUD is seeing gains alongside improvement in commodity prices while 

SGD remains a tad on the backfoot. Momentum is bullish, but we note 

that RSI is near-overbought. Support at 0.9800 (100-dma), 0.9700 (50-

DMA). Resistance nearby at 0.9900 (200-dma), before the big 1.00-

handle. 

 

 SGDMYR – Heavy Bias. SGDMYR continued to trade lower amid MYR 

resilience while SGD underperformed. Cross was last at 3.0880 levels. 

Bearish momentum on daily chart intact while RSI fell. Risks to the 

downside. Support at 3.0820 (23.6% fibo), 3.0780 levels. Resistance 

at 3.0920 (100DMA, 38.2% fibo), 3.10 (50DMA, 50% fibo), 3.1085 

(21DMA, 61.8% fibo retracement of 2021 high to low) and 3.12 (triple-

top).  

 

 USDMYR – Sideways.  USDMYR slipped as oil, palm oil price gains and 

resilient RMB provided steady anchors for MYR. That said we opined 

that MYR cannot escape unscathed as the risk of a long-drawn conflict 

will put strain on supply chains and global growth Pair was last at 

4.1915 levels. Mild bullish momentum on daily chart faded while RSI 

turned lower. On chart pattern, a symmetrical triangle pattern 

(represents a period of consolidation) with apex is in sight and a break 

out is imminent. But issue with this pattern is though it may hint at 

a break out trade soon, its directional bias is unclear at this point. 

Support at 4.1790 (200 DMA), 4.1520 (38.2% fibo retracement of 2022 

low to high). Resistance at 4.20, 4.22 and 4.2480 levels (double-top). 
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Interim trade in 4.1850 – 4.20 range within wider perimeters of 4.18 

– 4.22 range. Focus this week on BNM policy decision (Thu). With 

macroeconomic policy focus on supporting economic growth this year 

after the underwhelming recovery last year from the pandemic-

triggered recession in 2020, we maintain our outlook of OPR staying 

at current level for much of this year before a +25bps hike in 4Q 2022 

i.e. 2-3 Nov 2022, followed by +50bps hikes in 2023. Local equities 

was +0.12% this morning. Foreigners net bought $54.9mio local 

equities yest. On FI, our strategist noted that local government bond 

market remained muted and had mixed flows. There was demand for 

mid- to long-tenor bonds with better buying in 7y and 30y benchmark 

MGS. Rest of the benchmark bonds mostly traded sideways as 

participants were still somewhat on the sidelines given geopolitical 

risk and volatile UST. MYR IRS and UST temporarily diverged as IRS 

rates rose 1-3bp while UST yields lowered. Decent bidding interest at 

the belly of the IRS curve, with 5y rate lifted at 3.17% and 3.18% on 

the back of suspected flows. 3M KLIBOR unchanged at 1.97% (please 

see page 8 for more details). 

 

 1m USDKRW NDF – Consolidation. 1m USDKRW NDF rose as Russia-

Ukraine battle intensifies. A 40-mile long convoy of Russian armed 

forces are now nearing Kyiv. There are still hopes of Russia-Ukraine 

ceasefire talks going into second round pending further consultations. 

We still opined that caution is warranted as it remains uncertain if 

Ukraine’s demand for “immediate ceasefire” and Russian withdrawal 

will be met. Pair was last at 1205 levels. Mild bullish momentum 

intact but RSI shows signs of easing. We look for consolidative trades. 

Immediate resistance at 1210, 1220 levels. Support at 1200 (21 DMA), 

1195 (50 DMA). 

 

 USDCNH – Strong Support at 6.30.  USDCNH hovered around 6.3150 

with slightly firmer-than-estimate USDCNY fixing (6.3351 vs. median 

estimate 6.3341) not providing much boost to the pair. Momentum 

indicators slightly bearish. Still, hints from daily fixing bias and 

commentaries in Chinese publications suggest that authorities may 

prefer more two-way swings in the yuan, versus one-way 

appreciation. 6.30 could be a strong interim support, before the next 

at 6.2820. Resistance at 6.3400 (21-dma). Mfg PMI for Feb came in at 

50.2, largely on par with 50.1 prior. Non-manufacturing PMI improved 

slightly to 51.6 versus 51.1 prior. Caixin Mfg PMI, Caixin services PMI 

for Feb is due on Thu.  

 1M USDINR NDF – Bullish. The 1M NDF hovered at around 76.10, 

remaining near the higher end of recent trading ranges. Recent moves 

have created a rising trend channel for the USDINR with support at 

75.40. Concerns over disruptions in Russian oil supply is boosting oil 

prices and weighing on the INR, given India’s role as a net energy 

importer. In particular, as of writing, Brent is higher by 4% this 

morning, after surging >6% in the prior session. While past episodes of 

military conflicts typically see initial weaknesses in the EM currencies 

including INR being reversed out within several weeks, we remain wary 

about the possibility of a long drawn conflict between Russia and Nato 

that could keep crude oil prices elevated. On net, risks to the USDINR 

in the near-term are still skewed to the upside.  
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 1M USDIDR NDF – Range. 1M NDF last seen near 14,400, mildly higher 

than levels seen yesterday morning. USDIDR pair has not reacted 

excessively to headlines on Russian intensification of military action 

in Ukraine, or to continued bout of escalating sanctions imposed by 

Western allies on Russia. But the 1M NDF could remain relatively 

supported alongside broadly buoyant DXY. On the NDF daily chart, 

momentum and RSI are not showing a clear bias. Support at 14,330 

(100-DMA), 14,220 (23.6% fibo retracement from early Dec high to 

late Dec low), 14,125 (Dec low). Resistance at 14,450 (76.4% fibo), 

before 14,550 (Dec high). Headline CPI (+2.1%) was stable in Feb as 

moderating food prices offset rising energy costs, while core CPI (+2%) 

picked up on improving consumer confidence. Our economist team 

maintains average headline inflation forecast at +3.2%, but the 

Russia-Ukraine conflict poses upside risk to the forecast. Surging 

global oil prices is prompting the government to consider raising 

gasoline prices. Raising retail fuel prices by 15%-20% could add as 

much as 1%-1.5%pt to inflation. 

 

 USDTHB – Supported. Last seen around 32.68, remaining near 

elevated end of recent trading ranges, alongside broad dollar 

strength. Ongoing Russia-Ukraine military conflict, with signs of 

Russia stepping up military action in Ukraine, is leading to more 

cautious sentiments broadly in AxJ FX. Domestically, PMI Mfg came 

in at 52.5 for Feb, improving from 51.7 prior. Customs trade is due 

today, with focus on whether customs trade balance remains in 

modest surplus territory or slipped into deficit. Survey estimates 

expect a modest deficit of –US$500mn, with imports growth 

outpacing exports. Deterioration in trade balances, if persistent, 

could weigh on the THB, and vice versa. We also note oil’s continued 

surge overnight, as markets priced in more material likelihood of 

disruption in Russian supplies. Brent last seen at US$108. Given 

Thailand’s status as a net energy importer, elevated oil prices would 

imply higher import bills, which is THB-negative. As Russian attack 

and Western sanctions play out, USDTHB pair could continue to see 

interim support. On technical indicators, momentum and RSI on daily 

chart are mildly bullish. Support at 32.50 (50.0% fibo retracement of 

Jun low to Dec high), 32.10 (recent low), 31.70 (76.4% fibo). 

Resistance at 32.85 (38.2% fibo), 33.30 (23.6% fibo). CPI due Fri. 

 

 1M USDPHP NDF – Range. 1m USDPHP NDF was last seen at 51.52, 

modestly higher versus levels seen yesterday morning. Up-move in 

the pair is likely due in part to broad dollar strength. In addition, 

surge in oil prices (on fears of disruption in Russian supplies), with 

Brent breaching US$110 as of writing, could imply larger energy 

import bills for Philippines (net energy importer), and weigh on the 

PHP in the interim. On the daily chart, momentum and RSI are not 

showing a clear bias. Resistance at 51.50 (23.6% fibo retracement 

from Dec low to Jan high) is being tested; next at 52.15 (Jan high). 

Support at 51.20 (38.2% fibo), 50.85 (50.0% fibo). Budget balance for 

Dec came in at deficit of PHP338bn, widening from PHP128.7bn 

deficit prior. CPI due Fri. 
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Malaysia Fixed Income 

Rates Indicators 

MGS Previous Bus. Day Yesterday’s Close 
Change 

(bps) 

3YR MH 6/24 2.69 2.69 Unchanged 

5YR MO 11/26 3.29 3.29 Unchanged 

7YR MS 6/28 3.59 3.54 -5 

10YR MO 7/32 3.67 3.67 Unchanged 

15YR MS 5/35 4.06 4.07 +1 

20YR MY 5/40 4.21 4.18 -3 

30YR MZ 6/50 4.38 4.37 -1 

IRS    

6-months 2.03 2.03 - 

9-months 2.12 2.12 - 

1-year 2.23 2.23 - 

3-year 2.89 2.91 +2 
5-year 3.15 3.17 +2 
7-year 3.36 3.36 - 
10-year 3.55 3.58 +3 

Source: Maybank KE 

*Indicative levels 

Global: Export Growth (% YoY,  

 Local government bond market remained muted and had mixed flows. 

There was demand for mid- to long-tenor bonds with better buying in 

7y and 30y benchmark MGS. Rest of the benchmark bonds mostly 

traded sideways as participants were still somewhat on the sidelines 

given geopolitical risk and volatile UST. 

 MYR IRS and UST temporarily diverged as IRS rates rose 1-3bp while 

UST yields lowered. Decent bidding interest at the belly of the IRS 

curve, with 5y rate lifted at 3.17% and 3.18% on the back of suspected 

flows. 3M KLIBOR unchanged at 1.97%. 

 PDS market was quiet. Cagamas 2024s were dealt with spreads 

unchanged. Rated corporate bonds had light and mixed flows in short 

and medium tenor bonds. AA2 rated Imtiaz II and AA- rated Pelabuhan 

Tanjung Pelepas short dated bonds traded 1bp firmer. AAA-rated PASB 

and AA- MMC Corp gapped 3bp wider due to better selling. KLK opened 

books for 10y and 15y notes which were priced at final yields of 4.17% 

and 4.55% respectively, 10bp below the bottom end of initial price 

guidance. 
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Singapore Fixed Income 

Rates Indicators 

SGS Previous Bus. Day Yesterday’s Close 
Change 

(bps) 

2YR 1.21 1.21 - 

5YR 1.69 1.66 -3 

10YR 1.90 1.88 -2 

15YR 2.10 2.08 -2 

20YR 2.14 2.12 -2 

30YR 2.14 2.12 -2 

Source: MAS (Bid Yields) 

 SGS yields lowered further tracking the continuing decline in UST 

yields as market scaled back aggressive rate hikes by the Fed given 

the Russia-Ukraine conflict. SGS yields shifted 2-3bp down along the 

5y-30y part of the curve. 

 Sentiment in Asia credit market stabilized as UST rebounded 

overnight, but trading volumes still tepid as investors remain sidelined 

amid the Russia-Ukraine crisis. China IG spreads mostly flat to 1-2bp 

tighter. Tech credits saw some buying interests, especially in 10y 

bonds again due to short covering. Petronas and India IGs also had 

better demand, trading 2-5bp firmer. China HY property sector firmer 

as selling pressure subsided, with benchmark names such as Country 

Garden, Shimao and CIFI Holdings stronger by 1-2pt on the back of 

short covering and buying by real money. Non-China HY credits traded 

flattish to a touch lower. In Asian sovereign bond space, INDON and 

PHILIP curves tightened 1-2bp on improved risk appetite. 
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Indonesia Fixed Income  

Rates Indicators 

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

1YR 3.34 3.32 (0.02) 

3YR 4.90 4.90 (0.00) 

5YR 5.36 5.38 0.02 

10YR 6.52 6.51 (0.00) 

15YR 6.50 6.51 0.01 

20YR 6.91 6.92 0.01 

30YR 6.89 6.89 0.00 

* Source: Bloomberg, Maybank Indonesia 

Global: Export Growth (% YoY,signif 

   Most Indonesian long tenor of government bonds slightly weakened amidst 

persisting high geopolitical tension in Ukraine yesterday. On the domestic 

side, several investors welcomed to the latest of easing inflation pressures 

in Feb-22, expansion on the manufacturing sector, and dropping the daily 

case of COVID-19. It seemed that foreign investors preferred investing on 

the equity market, especially for the commodities sector, the healthcare 

sector, and the IT & Telecommunication sector. Investors seemed being 

more comfortable investing in the equity market, rather than in the 

government bond market, due to further outlook of stronger domestic 

inflation during Moslem’s fasting, high commodities prices era, and 

incoming adjustment on higher the value added tax tariff from 10% to 11%. 

Moreover, investors also kept maintaining their strong confidences for 

Fed’s policy rate hike by around 25-50 bps its next monetary meeting. 

Amidst swelling number of Indonesian 5Y CDS to 113.37 yesterday, foreign 

investors booked US$118.20 million of net buying position on Indonesian 

equity market. Yesterday, Indonesian government only absorbed Rp19 

trillion from its conventional bond auction. It’s below its initial target by 

Rp23 trillion. We saw that the government is being more efficient for 

absorbing investors’ funds on its yesterday bond auction. Total investors’ 

incoming bids reached Rp61.52 trillion. Most investors had most interest 

to SPN12230303 and FR0091 by Rp24.10 trillion and Rp15.29 trillion of 

total incoming bids for those respective series of government bonds. The 

government awarded 2.71600% and 6.50348% of weighted average yields 

by Rp2 trillion and Rp7.7 trillion for SPN12230303 and FR0091, 

respectively. It’s still relative lower than the yields for the same tenors of 

government bonds on the secondary market.  

   Indonesia Statistic Agency announced the latest inflation result by 2.06% 

YoY (-0.02% MoM) in Feb-22. A monthly deflation is mostly contributed by 

a drop on the raw foods prices, such as the purebred chicken egg, the 

purebred chicken egg, the fresh fish, then the cooking oil, and the aircraft 

tariff. Furthermore, we expect Indonesian inflation to be stronger on the 

next March until June due to the demand pull effect on the near fasting 

month period during Mar-22. We saw higher prices of the non subsidy of 

fuels and several foods prices, such as the meat, the sugar, the purebred 

chicken, the chilli, the egg, the onion, and the garlic. Moreover, the 

supply chain problem on the cooking oil still occurs after seeing recent 

scarcity on the stock of this product on the retail side. There is a wide gap 

between the retail prices of cooking with the prices of raw on the palm 

oil on the producer side. Hence, we believe Bank Indonesia to begin 

shifting its monetary stances from being accommodative to be tightening 

by being hawkish since the end month of first semester 2022 
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Rates Current (%)
Upcoming CB 

Meeting
MBB Expectation

MAS SGD 3-Month 

SIBOR
0.5905 Apr-22 Tightening Bias

BNM O/N Policy Rate 1.75 3/3/2022 Neutral 

BI 7-Day Reverse Repo 

Rate
3.50 17/3/2022 Neutral 

BOT 1-Day Repo 0.50 30/3/2022 Neutral 

BSP O/N Reverse Repo 2.00 24/3/2022 Neutral 

CBC Discount Rate 1.13 17/3/2022 Neutral 

HKMA Base Rate 0.50 - Neutral 

PBOC 1Y Lending Rate 4.35 - Easing

RBI Repo Rate 4.00 8/4/2022 Neutral 

BOK Base Rate 1.25 14/4/2022 Tightening

Fed Funds Target Rate 0.25 17/3/2022 Tightening Bias

ECB Deposit Facility 

Rate
-0.50 10/3/2022 Easing Bias

BOE Official Bank Rate 0.50 17/3/2022 Tightening

RBA Cash Rate Target 0.10 5/4/2022 Neutral

RBNZ Official Cash Rate 1.00 13/4/2022 Tightening

BOJ Rate -0.10 18/3/2022 Easing Bias

BoC O/N Rate 0.25 2/3/2022 Tightening Bias

Policy Rates Equity Indices and Key Commodities

Value % C hange

D o w 33,294.95 -1.76

N asdaq 13,532.46 -1.59

N ikkei 225 26,844.72 1.20

F T SE 7,330.20 -1.72

A ustralia  A SX 200 7,096.55 0.67

Singapo re Straits  

T imes
3,278.63 1.12

Kuala Lumpur 

C o mpo site
1,596.44 -0.74

Jakarta C o mpo site 6,921.44 0.48

P hilippines 

C o mpo site
7,404.61 1.28

T aiwan T A IEX 17,898.25 1.39

Ko rea KOSP I 2,699.18 0.84

Shanghai C o mp Index 3,488.84 0.77

H o ng Ko ng H ang 

Seng
22,761.71 0.21

India Sensex 56,247.28 0.70

N ymex C rude Oil WT I 103.41 8.03

C o mex Go ld 1,943.80 2.27

R euters C R B  Index 280.86 4.38

M B B  KL 8.90 1.60
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MYR Bonds Trades Details 

 

MGS & GII Coupon 
Maturity 

Date 

Volume  

(RM ‘m) 
Last Done Day High Day Low 

MGS 1/2017 3.882% 10.03.2022 3.882% 10-Mar-22 409 1.78 1.83 1.78 

MGS 1/2012 3.418% 15.08.2022 3.418% 15-Aug-22 70 1.792 1.792 1.792 

MGS 2/2015 3.795% 30.09.2022 3.795% 30-Sep-22 54 1.798 1.798 1.67 

MGS 3/2013 3.480% 15.03.2023 3.480% 15-Mar-23 26 1.885 1.967 1.871 

MGS 2/2018 3.757% 20.04.2023 3.757% 20-Apr-23 4 1.916 1.936 1.916 

MGS 3/2019 3.478% 14.06.2024 3.478% 14-Jun-24 43 2.712 2.712 2.69 

MGS 1/2014 4.181% 15.07.2024 4.181% 15-Jul-24 41 2.764 2.822 2.754 

MGS 2/2017 4.059% 30.09.2024 4.059% 30-Sep-24 8 2.812 2.851 2.812 

MGS 1/2018 3.882% 14.03.2025 3.882% 14-Mar-25 1 2.929 2.966 2.929 

MGS 1/2015 3.955% 15.09.2025 3.955% 15-Sep-25 68 3.017 3.031 3.016 

MGS 1/2019 3.906% 15.07.2026 3.906% 15-Jul-26 3 3.248 3.262 3.248 

MGS 3/2016 3.900% 30.11.2026 3.900% 30-Nov-26 115 3.28 3.299 3.272 

MGS 3/2007 3.502% 31.05.2027 3.502% 31-May-27 17 3.376 3.407 3.375 

MGS 4/2017 3.899% 16.11.2027 3.899% 16-Nov-27 55 3.364 3.443 3.364 

MGS 5/2013 3.733% 15.06.2028 3.733% 15-Jun-28 342 3.543 3.591 3.535 

MGS 2/2019 3.885% 15.08.2029 3.885% 15-Aug-29 43 3.646 3.676 3.645 

MGS 3/2010 4.498% 15.04.2030 4.498% 15-Apr-30 1 3.728 3.731 3.725 

MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 76 3.682 3.716 3.682 

MGS 1/2022 3.582% 15.07.2032 3.582% 15-Jul-32 316 3.666 3.68 3.634 

MGS 3/2018 4.642% 07.11.2033 4.642% 7-Nov-33 25 3.952 3.952 3.935 

MGS 4/2019 3.828% 05.07.2034 3.828% 5-Jul-34 82 3.993 4.026 3.992 

MGS 4/2015 4.254% 31.05.2035 4.254% 31-May-35 113 4.064 4.072 4.021 

MGS 3/2017 4.762% 07.04.2037 4.762% 7-Apr-37 1 3.984 3.985 3.984 

MGS 5/2019 3.757% 22.05.2040 3.757% 22-May-40 67 4.198 4.22 4.175 

MGS 7/2013 4.935% 30.09.2043 4.935% 30-Sep-43 4 4.373 4.387 4.373 

MGS 2/2016 4.736% 15.03.2046 4.736% 15-Mar-46 11 4.381 4.45 4.38 

MGS 5/2018 4.921% 06.07.2048 4.921% 6-Jul-48 15 4.4 4.502 4.4 

MGS 1/2020 4.065% 15.06.2050 4.065% 15-Jun-50 140 4.382 4.397 4.317 

GII MURABAHAH 4/2018 3.729% 

31.03.2022 3.729% 31-Mar-22 218 1.749 1.774 1.749 

GII MURABAHAH 1/2015 4.194% 

15.07.2022 4.194% 15-Jul-22 319 1.7 1.711 1.7 

GII MURABAHAH 7/2019 3.151% 

15.05.2023 3.151% 15-May-23 16 2.13 2.13 2.091 

GII MURABAHAH 2/2017 4.045% 

15.08.2024 4.045% 15-Aug-24 10 2.793 2.793 2.793 

GII MURABAHAH 4/2019 3.655% 

15.10.2024 3.655% 15-Oct-24 3 2.809 2.809 2.789 

GII MURABAHAH 1/2018 4.128% 

15.08.2025 4.128% 15-Aug-25 5 3.097 3.097 3.097 

GII MURABAHAH 3/2019 3.726% 

31.03.2026 3.726% 31-Mar-26 15 3.266 3.295 3.266 

GII MURABAHAH 1/2020 3.422% 

30.09.2027 3.422% 30-Sep-27 459 3.425 3.443 3.417 

GII MURABAHAH 2/2018 4.369% 

31.10.2028 4.369% 31-Oct-28 221 3.603 3.611 3.601 

GII MURABAHAH 2/2020 3.465% 

15.10.2030 3.465% 15-Oct-30 232 3.718 3.725 3.713 

GII MURABAHAH 6/2019 4.119% 

30.11.2034 4.119% 30-Nov-34 2 4.043 4.043 4.043 

GII MURABAHAH 1/2021 3.447% 

15.07.2036 3.447% 15-Jul-36 19 4.067 4.067 4.067 

GII MURABAHAH 2/2019 4.467% 

15.09.2039 4.467% 15-Sep-39 1 4.263 4.263 4.263 

Total  3,667 
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Sources: BPAM 

 

 

MYR Bonds Trades Details 

 

PDS Rating Coupon 
Maturity 

Date 

Volume  

(RM ‘m) 

Last 

Done 

Day 

High 

Day 

Low 

PASB IMTN 3.900% 05.08.2022 - Issue No. 5 AAA 3.900% 5-Aug-22 120 2.456 2.479 2.456 

PASB IMTN 4.220% 07.02.2023 - Issue No. 7 AAA 4.220% 7-Feb-23 20 2.615 2.648 2.615 

CAGAMAS IMTN 2.780% 30.09.2024 AAA 2.780% 30-Sep-24 80 3.088 3.088 3.088 

CAGAMAS MTN 3.05% 29.10.2024 AAA 3.050% 29-Oct-24 80 3.108 3.108 3.108 

PASB IMTN 4.070% 04.06.2026 - Issue No. 14 AAA 4.070% 4-Jun-26 60 3.637 3.652 3.637 

PASB IMTN 3.320% 04.06.2027 - Issue No. 21 AAA 3.320% 4-Jun-27 10 3.774 3.774 3.774 

PLNG2 IMTN 2.980% 21.10.2030 - Tranche No 10 AAA IS 2.980% 21-Oct-30 5 3.938 3.938 3.938 

PASB IMTN 4.190% 06.02.2032 - Issue No. 36 AAA 4.190% 6-Feb-32 10 4.109 4.122 4.109 

PASB IMTN 4.220% 25.02.2032 - Issue No. 38 AAA 4.220% 25-Feb-32 10 4.119 4.131 4.119 

TENAGA IMTN 4.470% 25.11.2036 AAA 4.470% 25-Nov-36 1 4.267 4.267 4.247 

UMWH IMTN 3.880% 24.11.2026 AA+ IS 3.880% 24-Nov-26 10 3.749 3.753 3.749 

IMTIAZ II IMTN 4.570% 17.10.2022 AA2 (S) 4.570% 17-Oct-22 20 2.44 2.456 2.44 

MMC CORP IMTN 5.290% 26.04.2023 AA- IS 5.290% 26-Apr-23 10 3.012 3.012 2.995 

LCSB IMTN 4.550% 07.07.2023 AA3 4.550% 7-Jul-23 2 3.249 3.264 3.249 

PTP IMTN 3.740% 18.06.2025 AA- IS 3.740% 18-Jun-25 20 3.615 3.632 3.615 

PONSB IMTN 4.960% 28.12.2028 - Series 1 Tranche 2 AA3 (S) 4.960% 28-Dec-28 5 4.536 4.536 4.536 

UMWH Perpetual Sukuk Musharakah 6.35% - Tranche 1 AA- IS 6.350% 20-Apr-18 1 4.484 4.937 4.484 

TG EXCELLENCE SUKUK WAKALAH (TRANCHE 1) 

AA- IS 

(CG) 3.950% 27-Feb-20 1 4.423 4.423 4.423 

TROPICANA IMTN 5.650% 08.10.2025 - SEC. SUKUK T4S2 A+ IS 5.650% 8-Oct-25 1 4.886 5.512 4.886 

TROPICANA IMTN 5.800% 14.04.2028 - SEC. SUKUK T5S2 A+ IS 5.800% 14-Apr-28 1 5.951 5.955 5.951 

Total   467 

Sources: BPAM 
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DISCLAIMER 

 
This report is for information purposes only and under no circumstances is it to be considered or intended as an offer to sell or a solicitation of an offer to 
buy the securities or financial instruments referred to herein, or an offer or solicitation to any person to enter into any transaction or adopt any investment 
strategy. Investors should note that income from such securities or financial instruments, if any, may fluctuate and that each security’s or financial 
instrument’s price or value may rise or fall. Accordingly, investors may receive back less than originally invested. Past performance is not necessarily a 
guide to future performance. This report is not intended to provide personal investment advice and does not take into account the specific investment 
objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek financial, legal 
and other advice regarding the appropriateness of investing in any securities and/or financial instruments or the investment strategies discussed or 
recommended in this report.  

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by 
Malayan Banking Berhad and/or its affiliates and related corporations (collectively, “Maybank”) and consequently no representation is made as to the 
accuracy or completeness of this report by Maybank and it should not be relied upon as such. Accordingly, no liability can be accepted for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Maybank and its officers, directors, associates, 
connected parties and/or employees may from time to time have positions or be materially interested in the securities and/or financial instruments referred 
to herein and may further act as market maker or have assumed an underwriting commitment or deal with such securities and/or financial instruments 
and may also perform or seek to perform investment banking, advisory and other services for or relating to those companies whose securities are 
mentioned in this report. Any information or opinions or recommendations contained herein are subject to change at any time, without prior notice.  

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

This report is prepared for the use of Maybank’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other 
party in whole or in part in any form or manner without the prior express written consent of Maybank. Maybank accepts no liability whatsoever for the 
actions of third parties in this respect. This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident 
of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

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

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or comp leteness 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”) sha ll 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 report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

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

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

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

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

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MSTH”) accepts no liability whatsoever for the actions of third parties in this respect.  

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MSTH Institutional and Retail Research departments may differ in 
either recommendation or target price, or both. MSTH reserves the rights to disseminate MSTH Retail Research reports to institutional investors who have requested to receive it. If you are 
an authorised recipient, you hereby tacitly acknowledge that the research reports from MSTH Retail Research are first produced in Thai and there is a time lag in the release of the translated 
English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MSTH does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the  information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MSTH does not confirm, verify, or certify the accuracy and completeness of the assessment result.  

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Maybank Securities USA Inc (“MSUS”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibil ity for the 
distribution of this report by MSUS in the US shall be borne by MSUS. This report is not directed at you if Maybank IBG is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that MSUS is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Maybank Securities 
USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein  and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 2 March 2022, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

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

 
Hong Kong: As of 2 March 2022, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 2 March 2022, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

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

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

OTHERS 

Analyst Certification of Independence 

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

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or 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. 
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