
 

 

 

 

6 October 2022 

 

M
a
c
ro

 |
 F

X
 R

e
se

a
rc

h
 &

 S
tr

a
te

g
y
 

G
lo

b
a
l 

THIS REPORT HAS BEEN PREPARED BY MAYBANK  

SEE PAGE 14 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS  

 
  

Global Markets Daily 

OPEC+’s Output Cut 
Complicates Inflation Fight 

 

 

 

 

Two-way Swings for Dollar in Play; Still Net Lower for Week 

Broad dollar initially saw a modest upswing last night as US Sep ADP 
employment (208k vs. expected 200k) and ISM Services data (56.7 
vs. expected 56.0) added to signs of resilience in the US economy 
(i.e., still-hawkish Fed). But subsequent buy-on-dips in US equities, 
including in energy stocks, eased the broader risk-off mood and 
dollar headed lower as a result. Also supporting EUR strength were 
various hawkish ECB-speaks, as well as Ukraine Zelenskyy’s claims 
that his troops have advanced further south and east to retake 
more areas that Putin has supposedly annexed. On the other hand, 
Putin said he looks for situation to stabilize in the annexed regions. 
 
OPEC+ Cuts Output by 2mn b/day Starting Nov 

OPEC+ decided to cut production by 2mn b/d from Aug’s quota 
from Nov onwards. Saudi energy minister clarified that the real 
impact could be a lowering of production by 1-1.1mn b/d, given 
that some members are already producing below allocated quotas. 
This decision came out of the first in-person meeting since 2020 
and the next ministerial meeting will be held on 4 Dec. Adding to 
concerns were threats from Russian Deputy PM, who said recent EU 
moves to cap prices of Russian oil exports could be met by further 
temporary reductions in Russia’s output. On net, Brent extended 
gains towards the $94-figure, supportive of UST yields and USD.  
Developments could complicate global central banks’ fight against 
inflation. Biden administration has criticised the decision, and the 
output cut might induce chatters of further release of reserves.  
 
Focus on US Initial Jobless Claims, GE Factory Orders 

Key data we watch today include US initial jobless claims, EC retail 
sales, GE Factory orders, UK construction PMI, AU trade, India PMI 
Svcs, PH unemployment rate.   
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Implied USD/SGD Estimates at 6 October 2022, 9.00am 

Upper Band Limit     Mid-Point Lower Band Limit 
      

1.4130 1.4418 1.4707        

 

Majors
Prev  

Close
% Chg Asian FX

Prev  

Close
% Chg

EUR/USD 0.9884 -1.02 USD/SGD 1.4262 0.22

GBP/USD 1.1326 -1.31 EUR/SGD 1.4081 -0.91

AUD/USD 0.6488 -0.20 JPY/SGD 0.9856 -0.16

NZD/USD 0.5739 0.14 GBP/SGD 1.615 -1.09

USD/JPY 144.64 0.35 AUD/SGD 0.9252 -0.02

EUR/JPY 142.89 -0.72 NZD/SGD 0.8183 0.36

USD/CHF 0.9838 0.42 CHF/SGD 1.4497 -0.21

USD/CAD 1.3619 0.78 CAD/SGD 1.047 -0.59

USD/MYR 4.631 -0.28 SGD/MYR 3.255 0.22

USD/THB 37.405 -0.39 SGD/IDR 10684.69 0.23

USD/IDR 15193 -0.34 SGD/PHP 41.233 0.47

USD/PHP 58.665 -0.01 SGD/CNY 4.9812 -0.29

FX: Overnight Closing Levels/ % Change 

G7: Events & Market Closure 

Date Ctry Event 

3 Oct AU Market Closure 

4 Oct AU RBA Policy Decision 

5 Oct NZ 
RBNZ Policy 

Decision 

 

 

AXJ: Events & Market Closure 

Date Ctry Event 

3-7 Oct CN, KR Market Closure 

3 Oct KR Market Closure 

4 Oct HK Market Closure 

5 Oct IN Market Closure 

7 Oct MY Malaysian Budget 
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G7 Currencies  

 

 DXY Index – Bearish Bias intact. DXY index reversed higher on 

OPEC+allies’ decision to cut production by 2mn bpd from the Aug’s 

quota for Nov onwards. This decision came out of the first in-person 

meeting since 2020 meeting and the next ministerial meeting will 

be held on 4 Dec. Brent crude extended gains towards the $94-

figure, taking the UST yields and USD higher as well. Risk appetite 

was dampened, exacerbating demand for the safe haven greenback. 

In data, private sector employment rose 208K and annual pay rose 

7.8%y/y based on the Sep ADP report. This was mildly above 

consensus and quite a jump from +185K in Aug (revised higher as 

well). Trade deficit narrowed to $67.4bn in Aug from previous 

$70.5bn, in line with expectations. As well, ISM services beat 

consensus with a print of 56.7 (Sep) vs. previous 56.9. Better trade 

data, signs of resilience in the market probably contributed to the 

strength of the USD overnight. Equities fell but retraced into close 

and the improvement of risk appetite into Asia morning also eased 

USD strength.  Eyes on initial jobless claims tonight before Sep NFP 

is out tomorrow. Back on DXY index daily chart, price was last at 

110.80. Support is now seen at 110.06 before the next at 

109.36.  Momentum is still bearish. Resistance at 112.07 before 

113.10 and 14.80.       

 

 EURUSD – Testing Key Resistance. The EURUSD backed off from 

the 50-dma (parity) and was last seen around 0.9920. The USD 

rebound overnight on the back of better data, oil-spurred jitters 

unwound some of the EUR gains but this pair seems to have found 

tentative support around the 21-dma at 0.9888. Also supporting the 

EUR were quite a number of consistently hawkish comments from 

ECB officials including Schnabel’s warning that borrowing costs need 

to be raised further as an economic slowdown now may not be 

enough to cool inflation. Both Schnabel and Nagel were concerned 

with rising medium-term inflation expectations. Kizmir and Kazaks 

urged 75bps hike for the next meeting while Lagarde looks for rate 

hikes in the next “several meetings”.  Also contributing to the EUR 

strength was Ukraine Zelenskiy’s claims that his troops have 

advanced further south and east to retake more areas that Putin has 

supposedly annexed. On the other hand, Putin said he looks for 

situation to stabilize in the annexed regions. For the EURUSD daily 

chart, support for the EURUSD is now seen at 0.9888 (21-dma) and 

then at 0.97. Resistance is now seen around parity. Momentum has 

turned bullish. Stochastics are rising from oversold conditions. We 

continue to monitor US data as well as development on the war front 

for next directional cue. Data-wise, GE factory orders for Aug, EC 

retail sales for Aug, GE industrial production for Aug on Fri. 

 

 GBPUSD – Bold Bulls. GBPUSD is last seen around 1.1360, retracing 

from the recent on the back of broader USD rebound. Arguably, the 

pair had started to soften when Truss started her address to the 

Conservative Party. She pledged to keep an “iron grip” on the 

country’s finances, stated her belief in “sound money and a lean 

state while emphasizing that the Conservatives would “always be 

the party of low taxes”. There was really nothing in her speech that 
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suggest change. We remain cautious on the GBPUSD. The strong 

rebound of the GBP have priced in quite a bit of optimism and we 

see more volatility for the GBPUSD ahead. On the domestic front, 

UK Chancellor Kwarteng’s u-turned on abolishing the top income tax 

rate of 45% is just one of the many tax cuts within the growth plan. 

The office of budget responsibility could still give negative set of 

fiscal projections on 23 Nov when Kwarteng is due to release his 

medium-term fiscal plan.  Further unwinding of their mini-budget 

could see diminishing support for the GBPUSD as the credibility of 

the government is likely damaged. A lack of support for Truss’ 

economic policies could also be further exposed at the parliament 

which begins on 11 Oct and there are plenty points of contention 

including her refusal to commit to a raise in welfare benefits in line 

with inflation which the leader of the Commons, Penny Mordaunt 

had advocated.  Back on the GBPUSD chart, pair was last seen 

around 1.1360 with resistance seen around 1.1504. Support is at 1.13 

(21-dma) before 1.1070 and 1.0840. 

 

 USDJPY – Supported on Dips; Note Intervention Risks. Last seen 

around 144.60, about ~80pips higher versus levels seen yesterday 

morning. Price action was largely in line with our caution for support 

on dips in the pair.  UST yields found support over the last two days 

and largely climbed higher in the last trading session. This likely 

followed OPEC+’s decision to cut output by 2mn b/d starting Nov, 

with the resulting supply-side pressures on energy prices 

complicating global central banks’ fight against inflation. A resilient 

dollar and modest recovery in UST yields from recent lows are 

lending support to USDJPY as a result. More two-way swings likely 

near the 145 psychological handle. We note that last aggressive bout 

of FX intervention from Japanese authorities occurred when USDJPY 

touched near 145.90. A MOF official had reiterated yesterday that 

the ministry is managing FX reserves in a way that “maximizes 

liquidity” so that it is prepared for intervention, and that he does 

not see a limit on funds for curbing excessive JPY moves. Authorities 

can choose to announce whether it participated in intervention 

operations. Intervention threats could still work to limit USDJPY 

upside risks in the interim. Momentum on daily chart is turning mild 

bearish while RSI is not showing a clear bias. Support seen at 143.75 

(21-DMA), before 142.20 (23.6% fibo retracement from Aug low to 

Sep high), 139.50 (50-DMA). Key resistance at 145.90, before 147.66 

(1998 high).  

 

 AUDUSD – Forming A Tentative Bottom. AUDUSD was last seen 

around the 0.65-figure after a rather choppy session. This pair 

remains in two-way trades within the 0.6380-0.6550 range. USD 

made a rebound overnight and that has capped the pair from 

breaking out of this range as well. Better sentiment this morning on 

the other hand is lifting the pair. As for the AUDUSD daily chart, 

momentum and stochastics on daily chart are mildly bearish. 

Support at 0.6420 remains before the next at 0.6380. Resistance at 

0.6535 before 0.6615 (21-dma), before 0.6796 (50-dma). Bearish 

bias has faded and stochastics show signs of rising from oversold 

conditions. Data-wise, trade surplus narrowed to A$8.3bn in Aug 

from previous A$9bn in Jul due to a 4.5% jump in import bills on the 
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month, outstripping exports growth of 2.6%. Cushion for AUD from 

the trade surplus could continue to shrink as global growth slows. 

 

 NZDUSD – Hawkish RBNZ Mitigates Downside Risks. NZDUSD was 

last seen around 0.5774, recovering from a low reached overnight. 

Yesterday, the pair peaked at 0.5805 after RBNZ had surprisingly 

hawkish tones with a mention of 75bps hike being discussed even 

though the central bank decided to err on the side of caution (due 

to possibly slower pass through effects) with a 50bps move. 

Contrasted with RBA’s surprise smaller hike of 25bps on Tuesday, 

the central bank’s decision signals their continued hawkish stance. 

Overnight, the pair fell to a low of 0.5664 on dollar strength 

following beats in US ADP employment change (A: 208k, E: 200k), 

ISM Services (A: 56.7, E: 56.0), and S&P Composite PMI data (A: 49.5, 

E: 49.3), which indicates continued strength in the US economy. The 

pair has moved higher since, alongside dip buying in US equities. 

Momentum has turned bullish on MACD and stochastics are rising 

from oversold condition. Resistance at 0.5850 (21-DMA), 0.6160 (Sep 

high). Support at 0.5565 (September low), before 0.5470 (2020 low). 
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Asia ex Japan Currencies 

SGDNEER trades around +1.32% from the implied mid-point of 

1.4418 with the top estimated at 1.4130 and the floor at 1.4707. 

 

 USDSGD – Bullish Momentum Moderated. USDSGD last seen near 

1.4223, on par versus levels seen yesterday morning. More two-way 

swings are notably seen after USDSGD failed to breach the 1.45-

handle in late Sep. Yesterday, broad dollar initially saw a modest 

upswing as US Sep ADP employment (208k vs. expected 200k) and ISM 

Services (56.7 vs. expected 56.0) added to signs of resilience in the 

US economy (i.e., still-hawkish Fed), bringing USDSGD towards the 

1.43-handle, but subsequent buy-on-dips in US equities eased the 

broader risk-off mood and dollar headed lower as a result. Other key 

market developments include OPEC+’s 2mn b/d output cut starting 

Nov. The concomitant support to oil prices could complicate global 

central banks’ fight against inflation, lending intermittent support to 

dollar. USDSGD could see some support on dips alongside for now. But 

into mid-Oct, incremental downside risks to the pair could emerge, 

as potential MAS tightening decision comes into view. Bullish 

momentum on USDSGD daily chart has largely moderated while RSI is 

dipping lower from overbought conditions. Resistance at 1.4440, 

1.4650 (2020 Covid high). Support at 1.4180 (21-DMA), 1.3940 (100-

DMA). Retail sales for Aug came in at 13.0%y/y, versus expected 

15.4% and prior 13.9%. 

 

 SGDMYR – Supported. SGDMYR was last seen modestly below 3.26, 

staying near record highs, as MYR sentiments remain fragile despite 

recent net softening in USD this week. Momentum on daily chart is 

modestly bullish, while RSI is ticking higher towards near-overbought 

conditions. Cross could continue to see some support on net. Support 

at 3.2040 (50.0% fibo retracement from Jul low to Oct high), before 

3.1900 (61.8% fibo). Resistance at 3.2630 (recent high), 3.28. 

 

 USDMYR – Buoyant; Upward Pressures Blunted a Tad. Pair was last 

seen slightly above 4.63-levels. Upward momentum in pair seems to 

be dampened by net softening in broad dollar levels this week. But 

compared to peers, positive spillovers to MYR sentiments from softer 

dollar and net-lower UST yields (on WTD basis) appear milder for 

now. Uncertainty tied to Friday’s Budget, early elections etc. could 

be interim drags. But we note tentative support from recent oil price 

moves. Brent is last seen at around US$94/bbl this morning, versus 

late Sep low near US$84. OPEC+’s 2mn b/d cut starting Nov is 

introducing new supply-side pressures on energy prices, and the 

positive spillovers to oil revenues for Malaysia could be supportive of 

MYR sentiments. These developments could on net help to blunt 

upward pressures on USDMYR, even as pair could still remain in 

buoyant ranges near-term. On technicals, bullish momentum on daily 

chart appears to be moderating, while RSI is in overbought 

conditions. Support at 4.5740 (21-DMA), 4.5120 (50-DMA), 4.4620 

(100-DMA). Resistance nearby at 4.65, before 4.70. KLCI was +0.2% 

today at last seen. Foreigners net sold -US$14.6mn of equities in the 

last recorded session.  
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 USDCNH – Focus on the Downside. Onshore markets are closed the 

whole of this week. USDCNH was led higher by the broader USD 

rebound to a high of 7.0932 before easing a tad this morning, last 

around 7.0510. Focus on the downside but ahead of US labour data 

deluge that starts today, pair may continue to find support on dips. 

Yuan sentiment could be soured a tad by talks of Haikou city (in 

Hainan) into temporary lockdown today. Public transport and car-

hailing services are suspended while residents are not allowed to 

leave their house unless necessary. Two covid cases were reported 

yesterday and another two this morning. In news, there are talks that 

Huawei had invested in a start-up named Pengxinwei IC 

Manufacturing Co that ordered chipmaking equipment for a 

semiconductor manufacturing plant. This is seen as a way to 

circumvent US sanctions the prevents the sales of Chips to Huawei on 

the grounds of national security. On a related note, Biden 

administration is said to roll out a set of restrictions to limit 

semiconductor technology shipment to China. Support levels are seen 

around 7.0190 before 6.9994. Resistance is seen around 7.0940. 

Momentum has turned more bearish. That said, we watch US labour 

data (initial jobless claims tonight, NFP tomorrow) for the next USD 

cue. Any sign of labour market retaining its strength in the US could 

awaken the USD bulls. Week ahead has services and Composite PMI 

due on Sat. 

 

 1M USDIDR NDF – Bullish But Overbought. 1M NDF last seen at 

15,210, largely on par versus levels seen yesterday morning. UST 

yields and dollar levels recovered a tad versus recent lows seen 

yesterday, as US Sep ADP employment (208k vs. expected 200k) 

added to signs of resilience in the US labor market (i.e., still-hawkish 

Fed), and OPEC+’s 2mn b/d output cut in Nov added to broader 

inflation concerns. But concomitant drags to IDR appear modest for 

now. Authorities extended an export levy waiver for palm oil to end-

2022 (originally scheduled to end after Oct), which could continue to 

facilitate reduction of its inventory glut and support robust export 

volumes. Meanwhile, PMI Mfg for Sep came in at 53.7 versus 51.7 

prior, indicating some resilience in the domestic economic recovery. 

On net, while USDIDR will continue to be swung by broader dollar 

biases, IDR sentiments could display some resilience versus peers. 

Bullish momentum on daily chart has moderated, while RSI is dipping 

lower from overbought conditions. Support at 15000, 14,880 (100-

DMA). Resistance at 15400 (recent high), 15,500. Foreign reserves 

due Fri. 
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Malaysia Fixed Income 

 

Rates Indicators 

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

3YR MH 3/25 3.80 3.79 -1 

5YR MO 11/27 4.03 4.05 +2 

7YR MS 4/29 4.24 4.18 -6 

10YR MO 7/32 4.34 4.32 -2 

15YR MS 4/37 *4.65/55 *4.65/55 Not traded 

20YR MY 10/42 4.80 4.74 -6 

30YR MZ 6/50 4.98 4.94 -4 

IRS    

6-months 3.24 3.25 +1 

9-months 3.43 3.45 +2 

1-year 3.48 3.54 +6 

3-year 3.79 3.86 +7 

5-year 3.95 4.04 +9 

7-year 4.10 4.15 +5 

10-year 4.28 4.33 +5 

Source: Maybank 

*Indicative levels 

 Muted day for Ringgit government bonds with light trading in the 

street for covering flows. 7y benchmark bonds continued to see better 

buying demand, with MGS 4/29 yield down 6bps on the back of foreign 

buying. The 7y and 10y GIIs also traded sharply lower in yields, down 

7-12bp. The movements were likely exacerbated by thin liquidity. 

Little depth behind the rally as aggressive price movements in 

interbank bond markets persists. Total daily traded volume was less 

than MYR2b. Market expected to stay muted ahead of Budget 2023 

and given a slew of US data releases coming up. 

 MYR IRS rebounded with the curve shifting 5-9bp higher and the 5y 

rate retracing most of the previous day’s drop. Market was tepid in 

the morning with only sporadic quotes seen, but bidding interest 

slowly built up in the afternoon alongside weaker DM govvies. Nothing 

got dealt as offerors kept shading on better bids. Reckon market 

would stay defensive in the next few days. 3M KLIBOR up by 1bp at 

3.07%. 

 PDS market remained lackluster despite the firmer govvies, with 

mainly just short dated bonds traded. Better selling interest at the 

front end segment of the AA and AAA curves, though quality names 

such as KLK 2025s traded 3bp tighter. Buying interest was limited to 

AAAs at the belly segment, but there was a lack of offers. GG space 

was muted. 
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Singapore Fixed Income 

Rates Indicators 

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

2YR 3.31 3.32 +1 

5YR 3.34 3.38 +4 

10YR 3.28 3.32 +4 

15YR 3.22 3.26 +4 

20YR 3.16 3.20 +4 

30YR 3.02 3.05 +3 

50YR 2.98 3.01 +3 

Source: MAS (Bid Yields) 

 SGS yields largely climbed 3-4bp higher in tandem with the rise in US 

rates. After the fall in recent days, UST yields rebounded higher in 

the afternoon as market shifted focus back to the Fed fighting 

inflation. 10y SGS yield higher by 4bp at 3.32% and is now on par with 

the 2y yield as front end yields were little changed. 

 Asian credit market tone was firmer on better risk sentiment following 

the extended rally in US equities on some arguments of a pivot by the 

Fed. Liquidity remained thin during China’s Golden Week. Sellers 

emerged into the rally. In the tech space, Tencent and Taisem 

outperformed with a 10-12bp rally in the 10y sector. Asian sovereign 

bond space saw INDON and PHILIP curve trading about 1pt higher at 

one point, but the PHILP curve came off the high on better retail 

selling. 
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Indonesia Fixed Income  

Rates Indicators 

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

1YR 5.88 5.88 0.00 

3YR 6.90 6.84 (0.06) 

5YR 6.69 6.66 (0.03) 

10YR 7.27 7.21 (0.07) 

15YR 7.19 7.18 (0.02) 

20YR 7.34 7.30 (0.03) 

30YR 7.33 7.33 0.00 

* Source: Bloomberg, Maybank Indonesia 

Global: Export Growth (% YoY,signif 

   Indonesian government bonds kept strengthening yesterday. There were 

no negative sentiments that coming to Indonesian bond market yesterday. 

We saw also a good position of the latest Indonesian financial indicators. 

The national currency (Rupiah) strengthened against US$. The position of 

the country’s CDS position improved from 161.35 on 30 Sep-22 to be 

148.45 on 5 Oct-22. The situation on the national equity market was also 

on an appreciation euphoria. Foreign investors have booked US$47.20 

million of net buying position on the local equity market during this week. 

That situation was contrast with the situation on the government bond 

market as the foreign investors reduced their ownership on Indonesian 

government bonds from Rp730.26 trillion on 30 Sep-22 to be Rp725.87 

trillion on 4 Oct-22. 

   Furthermore, we foresee the global investors to continue having intention 

for reducing their position on Indonesian government bond market as of 

today until tomorrow. The global investors will prepare to take safety 

action before the announcement of incoming U.S. labour report. This 

incoming labour data announcement will give strong influence for further 

monetary decision by the Federal Reserve. The latest statement by the 

Fed’s key person also expressed a consistent hawkish stance for reining 

soaring inflation in the U.S. Federal Reserve Bank of Atlanta 

President Raphael Bostic said he favors lifting interest rates to between 

4% and 4.5% by the end of this year, and then keeping the tightening in 

place to reduce inflation that remains near a four-decade high. Moreover, 

the latest development on the oil market isn’t favourable enough for the 

net oil import country, such as Indonesia. The oil prices crept up after the 

OPEC+ Russia, agreed to slash their output quota for oil by 2m barrels per 

day, equivalent to 2% global supply. It is the biggest cut since 2020. 

Meanwhile, EU ambassadors agreed to a price cap on Russian oil to punish 

Mr Putin for his nuclear threats and the war in Ukraine. The bloc has been 

trying to reduce its reliance on Russian energy. Hence, it will keep 

threatening further Indonesian fiscal position, especially for fulfilling the 

gap of oil subsidy. On the other side, the coal prices continued to drop by 

gradually. It will reduce the profitability for the coal exporters countries, 

such as Indonesia, further. 
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Foreign Exchange: Daily Levels
EUR/USD USD/JPY AUD/USD GBP/USD USD/CNH NZD/USD EUR/JPY AUD/JPY

R2 1.0065 145.66 0.6586 1.1617 7.1386 0.5879 144.7900 94.7950

R1 0.9974 145.15 0.6537 1.1472 7.1035 0.5809 143.8400 94.3440

Current 0.9914 144.66 0.6519 1.1360 7.0513 0.5784 143.4100 94.2940

S1 0.9814 143.83 0.6428 1.1204 7.0230 0.5665 142.1900 93.1870

S2 0.9745 143.02 0.6368 1.1081 6.9776 0.5591 141.4900 92.4810

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

R2 1.4354 4.6473 15251 59.1357 37.8190 1.4277 0.6533 3.2666

R1 1.4308 4.6392 15222 58.9003 37.6120 1.4179 0.6522 3.2608

Current 1.4224 4.6340 15195 58.6340 37.3920 1.4101 0.6512 3.2581

S1 1.4207 4.6262 15162 58.4093 37.1830 1.4023 0.6505 3.2518

S2 1.4152 4.6213 15131 58.1537 36.9610 1.3965 0.6500 3.2486

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

Rates Current (%)
Upcoming CB 

Meeting
MBB Expectation

MAS SGD 3-Month 

SIBOR
3.3550 -/10/2022 Tightening

BNM O/N Policy Rate 2.50 3/11/2022 Tightening

BI 7-Day Reverse Repo 

Rate
4.25 20/10/2022 Tightening

BOT 1-Day Repo 1.00 30/11/2022 Tightening

BSP O/N Reverse Repo 4.25 17/11/2022 Tightening

CBC Discount Rate 1.63 15/12/2022 Tightening

HKMA Base Rate 3.50 - Tightening

PBOC 1Y Loan Prime 

Rate
3.65 - Easing

RBI Repo Rate 5.90 7/12/2022 Tightening

BOK Base Rate 2.50 12/10/2022 Tightening

Fed Funds Target Rate 3.25 3/11/2022 Tightening

ECB Deposit Facility 

Rate
0.75 27/10/2022 Tightening

BOE Official Bank Rate 2.25 3/11/2022 Tightening

RBA Cash Rate Target 2.60 1/11/2022 Tightening

RBNZ Official Cash Rate 3.50 23/11/2022 Tightening

BOJ Rate -0.10 28/10/2022 Neutral 

BoC O/N Rate 3.25 26/10/2022 Tightening

Policy Rates Equity Indices and Key Commodities

Value % C hange

D o w 30,273.87 -0.14

N asdaq 11,148.64 -0.25

N ikkei 225 27,120.53 0.48

F T SE 7,052.62 -0.48

A ustralia  A SX 200 6,815.68 1.74

Singapo re Straits  

T imes
3,153.23 0.46

Kuala Lumpur 

C o mpo site
1,420.55 0.79

Jakarta C o mpo site 7,075.39 0.04

P hilippines 

C o mpo site
5,988.59 0.01

T aiwan T A IEX 13,801.43 1.66

Ko rea KOSP I 2,215.22 0.26

Shanghai C o mp Index 3,041.21 #DIV/0!

H o ng Ko ng H ang 

Seng
18,087.97 5.90

India Sensex 58,065.47 2.25

N ymex C rude Oil WT I 87.76 1.43

C o mex Go ld 1,720.80 -0.56

R euters C R B  Index 281.89 0.52

M B B  KL 8.70 0.23
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MYR Bonds Trades Details 

 

MGS & GII Coupon 
Maturity 

Date 
Volume  
(RM ‘m) 

Last Done Day High Day Low 

MGS 3/2013 3.480% 15.03.2023 3.480% 15-Mar-23 5 2.89 2.89 2.89 

MGS 2/2018 3.757% 20.04.2023 3.757% 20-Apr-23 204 2.846 2.888 2.846 

MGS 1/2016 3.800% 17.08.2023 3.800% 17-Aug-23 7 2.897 3.005 2.897 

MGS 3/2019 3.478% 14.06.2024 3.478% 14-Jun-24 29 3.562 3.623 3.55 

MGS 2/2017 4.059% 30.09.2024 4.059% 30-Sep-24 4 3.61 3.61 3.49 

MGS 1/2018 3.882% 14.03.2025 3.882% 14-Mar-25 152 3.801 3.804 3.73 

MGS 1/2015 3.955% 15.09.2025 3.955% 15-Sep-25 22 3.864 3.885 3.864 

MGS 2/2012 3.892% 15.03.2027 3.892% 15-Mar-27 12 4.121 4.121 4.121 

MGS 3/2007 3.502% 31.05.2027 3.502% 31-May-27 9 4.08 4.08 4.08 

MGS 4/2017 3.899% 16.11.2027 3.899% 16-Nov-27 105 4.051 4.069 3.997 

MGS 5/2013 3.733% 15.06.2028 3.733% 15-Jun-28 44 4.232 4.275 4.211 

MGS 3/2022 4.504% 30.04.2029 4.504% 30-Apr-29 263 4.131 4.222 4.131 

MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 10 4.415 4.438 4.363 

MGS 1/2022 3.582% 15.07.2032 3.582% 15-Jul-32 47 4.315 4.318 4.315 

MGS 3/2018 4.642% 07.11.2033 4.642% 7-Nov-33 12 4.584 4.584 4.584 

MGS 4/2019 3.828% 05.07.2034 3.828% 5-Jul-34 55 4.641 4.675 4.641 

MGS 4/2015 4.254% 31.05.2035 4.254% 31-May-35 30 4.722 4.722 4.722 

MGS 5/2019 3.757% 22.05.2040 3.757% 22-May-40 70 4.873 4.873 4.826 

MGS 2/2022 4.696% 15.10.2042 4.696% 15-Oct-42 98 4.727 4.828 4.727 

MGS 1/2020 4.065% 15.06.2050 4.065% 15-Jun-50 7 4.894 4.941 4.887 
GII MURABAHAH 7/2019 3.151% 
15.05.2023 3.151% 15-May-23 4 2.997 2.997 2.997 

GII MURABAHAH 8/2013 22.05.2024 4.444% 22-May-24 10 3.585 3.585 3.585 
GII MURABAHAH 4/2019 3.655% 
15.10.2024 3.655% 15-Oct-24 236 3.577 3.644 3.577 
GII MURABAHAH 1/2018 4.128% 
15.08.2025 4.128% 15-Aug-25 3 3.736 3.736 3.736 
GII MURABAHAH 4/2015 3.990% 
15.10.2025 3.990% 15-Oct-25 7 3.766 3.766 3.766 
GII MURABAHAH 1/2019 4.130% 
09.07.2029 4.130% 9-Jul-29 30 4.243 4.243 4.241 
GII MURABAHAH 2/2020 3.465% 
15.10.2030 3.465% 15-Oct-30 40 4.315 4.315 4.313 
GII MURABAHAH 1/2022 4.193% 
07.10.2032 4.193% 7-Oct-32 75 4.299 4.342 4.299 
SUSTAINABILITY GII 3/2022 4.662% 
31.03.2038 4.662% 31-Mar-38 70 4.667 4.667 4.65 
GII MURABAHAH 2/2021 4.417% 
30.09.2041 4.417% 30-Sep-41 5 4.91 4.91 4.866 
GII MURABAHAH 2/2022 5.357% 
15.05.2052 5.357% 15-May-52 10 5.03 5.03 5.019 

Total  1,675 

Sources: BPAM 
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MYR Bonds Trades Details 

 

PDS Rating Coupon 
Maturity 

Date 
Volume  
(RM ‘m) 

Last 
Done 

Day 
High 

Day 
Low 

DANAINFRA IMTN 4.530% 12.11.2025 - Tranche No 38 GG 4.530% 12-Nov-25 10 4.019 4.019 4.019 

PUTRAJAYA IMTN 28.07.2023 SERIES 11 TRANCHE 014 AAA IS 4.410% 28-Jul-23 20 3.63 3.656 3.63 

DANGA IMTN 4.600% 23.02.2026 - Tranche 6 AAA (S) 4.600% 23-Feb-26 10 4.329 4.329 4.329 

SABAHDEV MTN 1096D 30.7.2024 - Tranche 1 Series 1 AA1 4.400% 30-Jul-24 1 4.073 4.969 4.073 

ENCORP 5.150% 18.11.2024 AA1 5.150% 18-Nov-24 10 4.222 4.232 4.222 

KLK IMTN 4.580% 12.08.2025 - IMTN 1 AA1 4.580% 12-Aug-25 10 4.22 4.22 4.22 

GENTING CAP MTN 4.86% 08.6.2027 - Issue No. 2 AA1 (S) 4.860% 8-Jun-27 1 4.822 4.822 4.822 

FPSB IMTN 5.050% 05.09.2025 AA IS 5.050% 5-Sep-25 10 4.726 4.733 4.726 

PKNS IMTN 5.010% 26.10.2023 AA3 5.010% 26-Oct-23 10 4.173 4.193 4.173 

AZRB CAPITAL IMTN 4.850% 26.12.2024 AA- IS 4.850% 26-Dec-24 10 5.194 5.204 5.194 

GAMUDA IMTN 4.117% 18.11.2026 AA3 4.117% 18-Nov-26 10 4.656 4.661 4.656 

TG EXCELLENCE SUKUK WAKALAH (TRANCHE 1) 
AA- IS 
(CG) 3.950% 27-Feb-20 1 5.691 5.691 5.691 

HLFG Perpetual Capital Securities (Tranche 1) A1 5.230% 30-Nov-17 1 4.997 5.134 4.997 

ALLIANCEB MTN 5477D 26.10.2035 A2 4.050% 26-Oct-35 1 5.304 5.733 5.304 

EWIB IMTN 6.400% 24.05.2023 NR(LT) 6.400% 24-May-23 1 5.532 6.22 5.532 

ECO CAPITAL MTN 6.10% 13.8.2024 NR(LT) 6.100% 13-Aug-24 1 5.967 5.967 5.967 

Total   106 

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 completeness of this report by Maybank IBG and it should n ot 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 services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

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

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

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

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

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

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

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

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Tha ipat 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 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 responsibility 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 concern ing 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 6 October 2022, 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 6 October 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 6 October 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. 
 

 
  

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. 
 

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) US: Maybank Securities USA Inc is a member of/and is authorized and regulated by 
the FINRA – Broker ID 27861. UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority. 
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