
 

 

 

 

14 April 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 15 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS  

 
  

Global Markets Daily 

Eyes on ECB after MAS 2-Pronged 
Tightening, BoK, BoC Hikes 

 

 

 

 

MAS Double-Tightened; Watch ECB Next 

We keep an eye on ECB policy decision later today, following 
another wave of policy tightening over the last 24 hours. Though 
policy changes are not expected, Lagarde’s presser may offer some 
hints. This morning, MAS re-centred the mid-point of the policy 
band at the prevailing level of the SGD NEER, while also increasing 
slightly the rate of appreciation of the policy band to exert a 
continuing dampening effect on inflation. We estimate that the 
slope has shifted from 1.0% p.a. prior to 1.5% p.a. post decision. 
The policy shift was predicated on still-resilient growth 
expectations and rising inflation risks. Past episodes of MAS re-
centering upwards suggest chance for >+1.0% boost to SGD NEER. 
SGD NEER has moved higher (USDSGD lower) by around +0.5% as of 
writing, and there could be a tad more to go. USDSGD downswing 
momentum would still be dependent on broader dollar moves. 
 

BoK, BOC and Argentina Tightened  

This morning, BoK raised rates by 25bps to 1.5% as it sees CPI to be 
significantly above projection in Feb. Decision was unanimous 
despite absence of governor. BoK sees exports holding up despite 
war in Ukraine though it later said that growth to be slightly below 
Feb projection. Overnight, BOC delivered jumbo +50bps to 
“prevent inflation expectations from hardening”. Officials flagged 
rates to return to estimated neutral range of 2-3% to cool inflation. 
CPI projection was lifted significantly, expected average almost 6% 
in 1H2022 and to remain well above targeted 1-3% range 
throughout 2022 before easing to around 2.5% by 2H 2023 and 2% 
in 2024.The housing market and the economy should be able to 
withstand new rates. Elsewhere, Argentina central bank raised key 
rate by 250bps to 47% as inflation hits 2-decade high. 
      

US Retail Sales in Focus Today 

Key data we watch today include US Retail sales (Mar); import, 
export prices (Mar); Uni of mich sentiment (Apr). 
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Implied USD/SGD Estimates at 14 April 2022, 9.00am 

Upper Band Limit     Mid-Point Lower Band Limit 
    

1.3340 1.3612 1.3885      

 

Majors
Prev  

Close
% Chg Asian FX

Prev  

Close
% Chg

EUR/USD 1.0888 0.55 USD/SGD 1.3624 -0.12

GBP/USD 1.3117 0.89 EUR/SGD 1.4828 0.39

AUD/USD 0.7451 -0.07 JPY/SGD 1.0843 -0.33

NZD/USD 0.6796 -0.82 GBP/SGD 1.7872 0.78

USD/JPY 125.62 0.19 AUD/SGD 1.0153 -0.15

EUR/JPY 136.71 0.71 NZD/SGD 0.9259 -0.92

USD/CHF 0.9341 0.12 CHF/SGD 1.458 -0.28

USD/CAD 1.2567 -0.61 CAD/SGD 1.0843 0.50

USD/MYR 4.2305 -0.03 SGD/MYR 3.1013 0.02

USD/THB 33.521 -0.13 SGD/IDR 10530.83 0.07

USD/IDR 14363 -0.02 SGD/PHP 38.1545 -0.11

USD/PHP 52.044 -0.14 SGD/CNY 4.6701 -0.08

FX: Overnight Closing Levels/ % Change 

G7: Events & Market Closure 

Date Ctry Event 

13 Apr  

 NZ RBNZ Policy Decision 

CA BOC Policy Decision 

14 Apr EU ECB Policy Decision 

15 Apr 
US, UK, 
AU, NZ 

Market Closure 

 

 

AXJ: Events & Market Closure 

Date Ctry Event 

13 Apr   TH Market Closure 

14 Apr 

TH, PH, 
IN 

Market Closure 

SG MAS Policy Decision 

KR BOK Policy Decision 

15 Apr 
SG, HK, 
TH, PH 

Market Closure 
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G7 Currencies  

 

 DXY Index – Bearish Engulfing. USD fell, tracking UST yields lower. 

10y fell to 2.65% low overnight (vs. 2.83% high the day before). Fed’s 

Waller said that Fed needs to raise rates aggressively, possibly by 

50bps in May FoMC and in similar magnitude for the following Jun 

and July FoMCs to fight inflation. He sees this as a front-loading 

approach and the economy is strong enough to support higher rates. 

He clarified that this is “not a Volcker kind of moment”. He 

“doesn’t see value in trying to shock the markets.” He explained 

that Volcker back then (in 1980) needed to raised rates sharply 

(as much as 4ppts at a time) to battle inflation that had been 

building for 6 – 7 years while in the current situation, the Fed is 

dealing with a surge in inflation that only began last year. He also 

commented that pace of inflation uptick probably has peaked. This 

was also consistent with Tue’s CPI report which showed that core 

CPI rose less than expected at +0.3% m/m (vs. 0.5% expected) even 

though headline CPI pressed on higher to 40y high of 8.5%. A case of 

inflation pressures peaking as well as majority of hawkish Fed being 

in the price reinforced our overarching view that USD is nearing its 

peak though intermittent upside pressure cannot be ruled out in the 

interim. Most FX rose with SGD, KRW and CAD leading gains as 

respective central banks tightened monetary policies in the last 24 

hours. DXY fell; last at 99.81 levels. Mild bullish momentum on daily 

chart is fading while RSI fell from overbought conditions. Bearish 

engulfing pattern on DXY’s overnight session – a bearish reversal 

signal. Support at 99.73 (76.4% fibo retracement of 2020 high to 

2021 double-bottom low), 98.82 (21 DMA) and 97.72 (61.8% fibo). 

Resistance at 100.6 levels. Week remaining brings Retail sales (Mar); 

import, export prices (Mar); Uni of mich sentiment (Apr) on Thu; 

Empire mfg (Apr), industrial production (Mar) on Fri 

 

 EURUSD – ECB Not Likely to Change Stance but Watch Lagarde’s 

Messaging. ECB policy decision is due today (745pm SG/MY time).  

We expect ECB to keep policy stance status quo (deposit rate 

maintained at -0.5%). We believe there will be no further steps 

taken to accelerate policy normalization at this stage, as officials 

had earlier pointed to Jun ECB meeting for next review. However 

Lagarde’s press conference (830pm SG/MY time) could be of interest 

as she might shed further thoughts on inflation outlook and what 

ECB may intend to do after Jun. Officials had earlier said that APP 

will end in 3Q and rate hike to come ‘some time after’ end of APP. 

But question remains if APP will end asap at start of 3Q or later part 

of 3Q. This could influence market expectation of timing of rate 

hikes. For now, markets are pricing nearly 71bps of rate hike by end-

2022 with the first hike potentially coming at 8th Sep GC. A total of 

+120bps hike is now expected in a year’s time (to bring rates from -

0.50 to +0.70%). We continue to keep a lookout on ECB speaks to get 

a sense of further hawkish shifts. While we observed the skew of the 

Governing Council is finally shifting to policy normalization, we 

opined that normalising at much slower pace and lesser punch 

relative to Fed may see EUR lag in the interim. A more sustained 

rebound in EUR would require ECB to step up its hawkish rhetoric.  

EUR rebounded from overnight low this morning amid broad USD 
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pullback. Last at 1.0905 levels. Bearish momentum on daily chart 

shows tentative signs of fading while RSI rose. Rebound risks ahead. 

Resistance at 1.0980 (21 DMA), 1.1040. Support at 1.0865 (76.4% fibo 

retracement of 2016 low to 2018 high) 1.0806 (2022 brief low), 

1.0650 levels.  

 

 GBPUSD – Falling Wedge Playing Out. GBP rebounded, in line with 

our call for falling wedge – bullish reversal. Pair was last at 1.3130 

levels. Mild bullish momentum on daily chart intact while RSI rose. 

Rebound risks ahead. Resistance at 1.3150 (23.6% fibo), 1.3245 

(38.2% fibo), 1.3320 (50DMA, 50% fibo retracement of Feb high to 

Mar low). Support here at 1.3120 (21 DMA), 1.30 (double bottom), 

1.2820 levels. Day ahead brings House price balance (Mar). 

 

 USDJPY – Spike and Retracement. Last seen at 125.55, largely on 

par with levels seen yesterday morning. The ad-hoc move in USDJPY 

past the key 126-handle at one point yesterday was triggered by 

Kuroda's comments which suggest that ultra-dovish BoJ policy is here 

to stay. The pair subsequently dipped slightly after FM Suzuki said 

that sudden FX moves are “very problematic” and that the 

government will watch the situation “with great care”. Still, most 

of the reversal lower in USDJPY move (back to mid-125s from interim 

peak near 126.30) came alongside the broader dip in USD. Near-

term, there is a chance that the USDJPY trajectory could become 

less sensitive to Japanese officials' comments over time, whether in 

reiterating dovishness of policy or committing to increased scrutiny, 

if these stances are not expected to lead to near-term actions from 

authorities. It could fall to US treasury yield moves and broader 

dollar strength to determine USDJPY path going forward. In this 

case, if US yield surges show some signs of moderating, pace of 

USDJPY upswings could slow, albeit still likely remaining in elevated 

ranges. Resistance at 125.90 (2015 high), 126.30. Support some 

distance away at 123.50 (23.6% fibo retracement from Jan low to 

Apr high), 121.80 (38.2% fibo). RSI is in overbought territory, while 

momentum in pair is mildly bullish. 

 

 NZDUSD – Chance of Rebound. Kiwi’s decline post-RBNZ’s 50bps 

hike (well-priced) halted amid broad USD pullback. Pair was last at 

0.6820 levels.  Bearish momentum on daily chart shows tentative 

signs of fading while RSI shows tentative signs of rising. Risks skewed 

to the upside. Support at 0.6790 (38.2% fibo retracement of Oct high 

to Jan low). Resistance at 0.6870 (50% fibo), 0.6910 (21, 200 DMAs), 

0.6960 (61.8% fibo). 

 

 AUDUSD – Bearish Skew. AUD remained a tad supported by the 0.74-

figure and hovered around 0.7450 this morning. Pair was buoyed 

overnight by broadly softer USD as equities recover. CAD’s boost from 

hawkish BoC and 50bps rate hike probably provided some support the 

antipode as well. UST 10y yield extended decline overnight and was last 

seen around 2.7%, in spite of stronger than expected US PPI release. 

Back on the AUDUSD daily chart, immediate support is at 0.74-figure, 

next support is seen at 0.7310. Momentum indicators are more mixed 

with MACD forest still bearish while stochastics near oversold 

conditions. Resistance at 0.75 (23.6% fibo of the Jan-Apr rally), 0.7540 
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levels. Week ahead has Westpac consumer confidence index on Apr and 

labour report for Mar on Thu.  

 

 USDCAD - BoC Acts Decisively with a 50bps Rate Hike. 

USDCAD  slam-dunked to levels around 1.2560 from almost a 4-week 

high of 1.2676 reached intra-day. BoC raise policy rate by 50bps to 

1.00% last night. Governor Macklem assured that BoC would 

normalize monetary policy “relatively quickly” to “prevent inflation 

expectations from hardening”. Officials flagged rates to return to 

estimated neutral range of 2-3% to cool inflation. CPI projection was 

lifted significantly, expected average almost 6% in 1H2022 and to 

remain well above targeted 1-3% range throughout 2022 before 

easing to around 2.5% by 2H 2023 and 2% in 2024.The housing market 

and the economy should be able to withstand new rates. Back on 

the USDCAD, 50-dma acts as resistance at 1.2660 before 1.2690 at 

the 100-dma which mark interim resistance levels. Momentum is 

bullish for the USDCAD pairing but stochastics show signs of turning 

from overbought condition and a break of the support at 1.2550 (21-

dma) is needed for further extension towards 1.2450. We  remain 

constructive on the CAD given the fact that BoC has shown 

commitment to counter inflation and labour market conditions are 

likely to withstand the rate increases. That said, CAD strength could 

remain constrained by factors such as weak risk appetite and 

prolonged conflict in Ukraine.  
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Asia ex Japan Currencies 

SGDNEER trades around +0.38% from the implied mid-point of 

1.3612 with the top estimated at 1.3340 and the floor at 1.3885. (Note 

that MAS re-centred the mid-point of the policy band at the prevailing 

level of the SGD NEER at 8am this morning.) 

 

 USDSGD – MAS Re-centres and Steepens Slope Slightly. USDSGD last 

seen at 1.3560, around 80pips lower compared to levels seen yesterday 

morning. Besides the broader dip in USD yesterday (which took USDSGD 

to near-1.3610 early this morning), the MAS tightening decision 

contributed another ~50pips decline in the pair, as of writing. In a 

continuation of its policy normalization, MAS re-centred the mid-point of 

the policy band at the prevailing level of the SGD NEER, while also 

increasing slightly the rate of appreciation of the policy band to exert a 

continuing dampening effect on inflation. We estimate that the slope has 

shifted from 1.0% p.a. prior to 1.5% p.a. post decision. There will be no 

change to the width of the policy band. The policy shift was predicated 

on still-resilient growth expectations (MAS expects “above-trend pace” 

for the second consecutive year in 2022, and for the output gap to “turn 

slightly positive”), amid rising inflation risks (MAS noted “fresh shocks to 

global commodity prices and supply chains”, which could “bring MAS Core 

Inflation to a significantly higher level than its historical average through 

2022.”) The re-centering decision and accompanying rationale was in line 

with our MAS preview note published on 6 Apr. The accompanying slight 

steepening of the slope was not in our baseline, but we had noted the 

risk of such a parameter change. Looking at past episodes of MAS re-

centering upwards (Apr 2008, 2010, 2011), we saw potential for >+1.0% 

boost to SGD NEER in the case of re-centering higher. SGD NEER has 

moved higher by around +0.4% post-MAS decision, and there could be a 

tad more to go. Extent of near-term USDSGD downsides would still 

depend on broader dollar moves. On USDSGD daily chart, bullish 

momentum has largely dissipated, while RSI looks to be turning lower. 

Resistance at 1.3625 (23.6% fibo retracement from Feb low to Mar high), 

1.3690 (Feb high). Support at 1.3520 (61.8% fibo), 1.3470 (76.4% fibo), 

1.3410 (2022 low). 1Q (A) GDP came in at 3.4%y/y versus expected 3.8%. 

 

 AUDSGD – Downside Risks. AUDSGD was last seen around 1.0115  this 

morning, below the 21-dma. Momentum on the daily chart is bearish. 

Resistance is marked at the 1.02-figure, before the next at 1.0392. 

Support at 1.0030 (38.2% Fibonacci retracement of the Jan-Apr 

rally).     

 

 SGDMYR – Upside Risks. SGDMYR rose sharply this morning amid SGD 

outperformance on MAS double tightening (also MAS-BNM policy 

divergence). Cross was last at 3.1220 levels. Daily momentum turned 

mild bullish while RSI is rising. Upside risks. Resistance at 3.1250, 

3.1350 (2021 high). Support at 3.1180 (76.4% fibo), 3.1070 (61.8% fibo 

retracement of 2021 high to low).  

 

 USDMYR – Corrective Move Lower. USDMYR slipped amid broad USD 

pullback, easing UST yield while oil prices held on to gains. Pair was 

last at 4.2270 levels. Mild bullish momentum on daily chart shows 

signs of fading while RSI shows signs of falling from near overbought 

conditions. Gravestone doji formed (day before) – a signal for 

corrective pullback lower. We continue watch price action for 

https://www.maybank2u.com.sg/iwov-resources/sg/pdf/investment-insurance/insight/fx-insight-06-04-22.pdf
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confirmation. Risks to the downside. Support at 4.2155 (21 DMA) and 

4.1980/4.20 (50, 100 DMAs). Resistance at 4.2280, 4.24, 4.2480 

levels. Local equities was +0.2% this morning. Foreigners net sold 

$2.2mio local equities yesterday.  

 

 1m USDKRW NDF – Sell Rallies. BoK raised rates by 25bps to 1.5% as 

it sees CPI to be significantly above projection in Feb. Decision was 

unanimous despite absence of Governor as nominee-Rhee has yet to 

be confirmed. BoK sees exports holding up despite war in Ukraine 

though it later said that growth to be slightly below Feb projection. 

1m USDKRW NDF was a touch softer amid broad USD, UST yield 

pullback. Last at 1225 levels. Mild bullish momentum shows tentative 

signs of fading while RSI eased. Bias to sell rallies. Resistance at 1228, 

1232 and 1238 levels. Support at 1220 (21 DMA), 1213 (50 DMA) and 

1208 (61.8% fibo retracement of 2020 high to 2021 low). 

 

 USDCNH – RRR and MLF Rate Cut Soon, Zero-covid To 

stay.  USDCNH was little moved in overnight trades, last seen around 

6.3740. Expectations are for MLF to be cut by around 10bps this Fri. 

China’s State Council also flagged that the reserve requirement ratio 

could be lowered “at an appropriate time”. This could bring some 

near-term pressure on the yuan but such growth-positive measure 

could boost confidence and also encourage some equity inflows that 

could also provide some support on dips. Yuan was also supported by 

wider-than expected trade surplus for Mar at $47.4bn vs. previous 

$30.58bn. Exports picked up pace to 14.7%y/y from previous 6.2%. 

On the other hand, imports fell -0.1%y/y vs. previous 10.4%, a 

reflection of weaker domestic demand as some provinces are under 

lockdowns. The General Administration of Customs said China has to 

stabilize foreign trade growth amid internal and external challenges. 

Separately, President Xi said that the government will stick to its 

Covid-zero management despite the costs. New home prices for Mar 

is due on Fri. Back on the daily USDCNH chart, momentum is neutral. 

Resistance at 6.3870. The next is seen at 6.4030 (200-dma). Support 

at 6.3730 (21-dma), before 6.3540 (50-dma) and then at 6.3060. 

Without a clear break of the 6.40-figure, there could be sideway 

trades within 6.35-6.40 range for now.  

 

 1M USDINR NDF – Sideways. The 1M NDF drifted a tad lower to levels 

around 76.37 this morning as UST yields fell alongside the greenback. 

21-dma could be crossing the 50-dma to the downside soon, a bearish 

signal. Support remains at the 76-figure (50-dma) before the next at 

75.56 (100-dma) and then at 75.04. Resistance at 76.30 (21-dma), 

before 76.73.  For this week, Mar trade deficit narrowed to $18.5bn 

from previous $20.9bn, helping to support the INR sentiment as well.  

 

 USDVND – Upside Risks. USDVND closed at 22889 on 13 Apr, higher 

than 22883 on Tue. USDVND could be buoyed by higher oil prices and 

the elevated USD. Momentum indicators are turning a tad bullish with 

MACD forest rising and stochastics also rising from oversold 

conditions. At home, PM Pham Minh Chinh had an online meeting with 

World Economic Forum Executive Chairman Klaus Schwab and urged 

for more cooperation with the forum and sought help for Vietnam’s 

digital transformation and strengthen the labour force productivity. 
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 1M USDIDR NDF – Two-way. 1M NDF last seen near 14,380, largely on 

par with levels seen yesterday morning. On the NDF daily chart, 

momentum and RSI are not showing a clear bias, and NDF has been 

trading in largely narrow ranges recently. Drags from elevated UST yields 

are not particularly discernible at the moment, and UST yields show some 

signs of moderating from highs. Resistance at 14,450 (76.4% fibo 

retracement from early Dec high to late Dec low), 14,550 (Dec high). 

Support at 14,360 (21-dma), 14,290 (38.2% fibo), 14,220 (23.6% fibo).  

 

 USDTHB – Range, Upswings Constrained. Pair last seen at 33.54, largely 

on par with levels seen yesterday morning. UST yields are modestly lower 

versus interim highs this week; e.g., UST10Y last seen at 2.70% versus 

2.83% on Tues. Some moderation in UST yields could be helping AxJ FX 

including THB to see some slight relief in sentiments.   Meanwhile, the 

government is reportedly considering to scrap the Test & Go entry 

scheme and Thailand Pass registration schemes next week. If changes are 

approved, tourists could be able to enter Thailand using just vaccine 

passports versus having to wait 3-5 days for approvals. On net, USDTHB 

pair could continue to see interim two-way moves but extent of any 

upswing could be somewhat constrained. Momentum and RSI on daily 

chart are not showing a clear bias. Resistance at 33.80 (Mar high), before 

34.00 (Sep, Dec double-top). Support at 33.20 (100-dma), 32.85 (38.2% 

fibo retracement from Jun 2011 low to Sep, Dec double-top), 32.50 

(50.0% fibo).  

 

 1M USDPHP NDF – Upswings Constrained. 1m USDPHP NDF last seen 

at 52.34, modestly higher versus levels seen yesterday morning, 

despite some pullback in broader dollar strength. Fed-BSP policy 

divergence still in focus, even as some pullback in US treasury yields 

could mean a slowing in deterioration in PHP FX sentiments. Markets 

are looking for around +200bps in rate hikes from Fed by end of 2022, 

while house view looks for +50bps from BSP by end-year. On the 1M 

USDPHP NDF daily chart, bearish momentum has largely moderated, 

while RSI is not showing a clear bias. Resistance at 52.94 (Mar high). 

Support at 51.65 (38.2% fibo retracement from Dec low to Mar high), 

51.25 (50.0% fibo).  
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Malaysia Fixed Income 

Rates Indicators 

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

3YR MH 3/25 3.27 3.30 +3 

5YR MO 11/26 3.58 3.55 -3 

7YR MS 6/28 3.97 3.94 -3 

10YR MO 7/32 4.08 4.06 -2 

15YR MS 4/37 *4.46/43 4.48 +3 

20YR MY 10/42 *4.67/57 4.70 +8 

30YR MZ 6/50 4.75 4.77 +2 

IRS    

6-months 2.11 2.07 -4 

9-months 2.28 2.23 -5 

1-year 2.40 2.38 -2 

3-year 3.32 3.28 -4 
5-year 3.70 3.66 -4 
7-year 3.88 3.84 -4 
10-year 4.10 4.07 -3 

Source: Maybank KE 

*Indicative levels 

Global: Export Growth (% YoY,  

 The US CPI print near consensus fueled retracement in UST yields 

overnight. Local government bonds traded mixed with the ultra-long 

end underperforming on better selling as new supply repriced the 

curve. New 20y benchmark MGS 10/42 garnered 1.92x BTC and 4.696% 

average yield. Slight selling interest later in secondary with the yield 

1bp higher than auction level. 5y and 7y bonds saw better buying, 

with 7y GII yield lower by 10bp. Trades were mostly flow-driven as 

sentiment remained cautious due to heightened UST volatility and 

traders kept to the sidelines. 

 IRS rates opened lower following the rally in UST overnight. Better 

paying interests later emerged in the afternoon after London market 

opened, and the 5y IRS was taken a few times in the range of 3.63-

65%. Long end rates were muted though were quoted lower. 3M 

KLIBOR remained 1.97%. 

 Corporate bonds space was rather muted and saw mixed performance 

in light trading. Turus Pesawat and Danainfra were better offered at 

the belly of the GG curve, while AAA-rated Cagamas 2022s were 

better bought. Mostly short dated corporate bonds exchanged hands 

in small amounts. BGSM Management was better sold after rallying 

the previous two days, with its 2026 widening 2bp. BEWG 2023 

tightened 1bp due to better buying. 
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Singapore Fixed Income 

Rates Indicators 

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

2YR 1.88 1.87 -1 

5YR 2.50 2.45 -5 

10YR 2.65 2.61 -4 

15YR 2.79 2.75 -4 

20YR 2.78 2.75 -3 

30YR 2.76 2.74 -2 

Source: MAS (Bid Yields) 

 SGS yields retraced lower in line with the rally in UST following a CPI 

print that was more or less within consensus expectations. SGS yields 

declined 1-5bp across the curve, led by the belly sector with 10y SGS 

yield down 4bp to 2.61%. 

 Despite the overnight rally in UST, Asian credit market sentiment 

remained cautious amid the 40-year high US inflation, ongoing 

geopolitical tensions and China city lockdowns. IG space had balanced 

flows, albeit light, with spreads broadly flat. Tech credits unaffected 

by an overnight report on 12 China companies being added to SEC’s 

HFCAA list for potential delisting. China HY property credits stabilized 

as sentiment improved slightly after chatters of easing lockdowns in 

China, and were generally marked 0.5-1.0pt higher on small demand 

and short covering flows. Sunac, however, weakened 2-3pt having 

missed its coupon payment due on Monday. Non-China HYs traded 0.5-

1.0pt higher on better buying and short covering by fast money. 

Buying interest in long end bonds of India renewables. In Asian 

sovereign bonds, INDON and PHILIP spreads tightened 2-3bp due to 

better demand by real money for long ends, tracking the rally in UST. 

Market to watch for US PPI data release. 
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Indonesia Fixed Income  

Rates Indicators 

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

1YR 3.90 3.87 (0.03) 

3YR 5.21 5.23 0.03 

5YR 5.83 5.85 0.02 

10YR 6.89 6.93 0.04 

15YR 6.81 6.85 0.04 

20YR 7.21 7.25 0.03 

30YR 7.03 7.04 0.01 

* Source: Bloomberg, Maybank Indonesia 

Global: Export Growth (% YoY,signif 

   The yields on most Indonesian government bonds continued to rise 

yesterday. Foreign investors keeps applying safety action by doing profit 

taking as shown by their lower ownership on the government bonds from 

Rp868.43 trillion (18.21% of portion to total) on 12 Mar-22 to Rp850.71 

trillion (17.60% of portion to total) on 12 Apr-22.  

   Yesterday, the government decided absorbing entire investors’ incoming 

bids by Rp8.4577 trillion on its Greenshoe Option. It’s still within range of 

the government’s maximum target of absorption by Rp8.95 trillion. At this 

Greenshoe Option, Investors had most interest for FR0091 and FR0092 with 

total incoming bids that reached Rp5.7713 trillion and Rp2.4744 trillion, 

respectively. The government awarded the weighted average yields at 

6.88996% and 7.22954%, respectively, for investors on their interest at 

FR0091 and FR0092, consequently, during yesterday’s Greenshoe Option. 

Hence, the government has successfully absorbed Rp19.5077 trillion of 

investors’ funds, although it’s still below the government’s indicative 

target for auction this week by Rp20 trillion. 

  Furthermore, we foresee foreign investors to keep being cautious for 

investing on the emerging markets after seeing latest surging inflation 

result on the United States. They will ask higher yields to invest on the 

emerging markets as their compensation for the conditions of high global 

political tension, surging inflation environment, and global hawkish 

monetary stances. Meanwhile, for domestic investors, we see a good 

opportunity for applying “buy on weakness” position for the benchmark 

series that have tenors by 1Y, 3Y, 5Y, 10Y, and 15Y as Bank Indonesia is 

expected to keep being accommodative on its monetary stances amidst 

recent surging global inflation trends. Moreover, the Indonesian 

government is expected to keep maintaining the crucial public prices, 

such as the LPG-3kg, the Petralite (fuel) prices, and the power tariff.  
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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 1.0949 126.73 0.7522 1.3214 6.3884 0.6965 137.6100 94.3647

R1 1.0918 126.18 0.7487 1.3165 6.3831 0.6880 137.1600 94.0123

Current 1.0905 125.36 0.7462 1.3134 6.3771 0.6821 136.7000 93.5350

S1 1.0833 125.21 0.7404 1.3021 6.3716 0.6733 135.9800 93.1613

S2 1.0779 124.79 0.7356 1.2926 6.3654 0.6671 135.2500 92.6627

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

R2 1.3662 4.2361 14374 52.2580 33.6390 1.4912 0.6650 3.1066

R1 1.3643 4.2333 14369 52.1510 33.5800 1.4870 0.6646 3.1040

Current 1.3541 4.2275 14355 52.1900 33.5290 1.4766 0.6641 3.1226

S1 1.3614 4.2271 14356 51.9060 33.4590 1.4769 0.6639 3.0987

S2 1.3604 4.2237 14348 51.7680 33.3970 1.4710 0.6636 3.0960

*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
0.8639 Oct-22 Tightening Bias

BNM O/N Policy Rate 1.75 11/5/2022 Neutral 

BI 7-Day Reverse Repo 

Rate
3.50 19/4/2022 Neutral 

BOT 1-Day Repo 0.50 8/6/2022 Neutral 

BSP O/N Reverse Repo 2.00 19/5/2022 Neutral 

CBC Discount Rate 1.38 16/6/2022 Tightening

HKMA Base Rate 0.75 - Neutral 

PBOC 1Y Loan Prime 

Rate
3.70 - Easing

RBI Repo Rate 4.00 8/6/2022 Neutral 

BOK Base Rate 1.50 14/4/2022 Tightening

Fed Funds Target Rate 0.50 5/5/2022 Tightening Bias

ECB Deposit Facility 

Rate
-0.50 14/4/2022 Easing Bias

BOE Official Bank Rate 0.75 5/5/2022 Tightening

RBA Cash Rate Target 0.10 3/5/2022 Neutral 

RBNZ Official Cash Rate 1.50 25/5/2022 Tightening

BOJ Rate -0.10 28/4/2022 Easing Bias

BoC O/N Rate 1.00 13/4/2022 Tightening Bias

Policy Rates Equity Indices and Key Commodities

Value % C hange

D o w 34,564.59 1.01

N asdaq 13,643.59 2.03

N ikkei 225 26,843.49 1.93

F T SE 7,580.80 0.05

A ustralia  A SX 200 7,479.02 0.34

Singapo re Straits  

T imes
3,342.22 0.36

Kuala Lumpur 

C o mpo site
1,597.18 0.00

Jakarta C o mpo site 7,262.78 0.67

P hilippines 

C o mpo site
6,895.36 -1.33

T aiwan T A IEX 17,301.65 1.83

Ko rea KOSP I 2,716.49 1.86

Shanghai C o mp Index 3,186.82 -0.82

H o ng Ko ng H ang 

Seng
21,374.37 0.26

India Sensex 58,576.37 -0.66

N ymex C rude Oil WT I 104.25 3.63

C o mex Go ld 1,984.70 0.44

R euters C R B  Index 308.20 1.76

M B B  KL 8.84 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 2/2018 3.757% 20.04.2023 3.757% 20-Apr-23 6 2.343 2.343 2.251 

MGS 1/2016 3.800% 17.08.2023 3.800% 17-Aug-23 73 2.325 2.352 2.302 

MGS 3/2019 3.478% 14.06.2024 3.478% 14-Jun-24 96 2.931 2.993 2.923 

MGS 2/2017 4.059% 30.09.2024 4.059% 30-Sep-24 52 3.035 3.055 3.035 

MGS 1/2018 3.882% 14.03.2025 3.882% 14-Mar-25 430 3.301 3.301 3.275 

MGS 1/2015 3.955% 15.09.2025 3.955% 15-Sep-25 40 3.399 3.399 3.389 

MGS 1/2019 3.906% 15.07.2026 3.906% 15-Jul-26 128 3.547 3.577 3.544 

MGS 3/2016 3.900% 30.11.2026 3.900% 30-Nov-26 191 3.554 3.595 3.554 

MGS 3/2007 3.502% 31.05.2027 3.502% 31-May-27 28 3.669 3.669 3.663 

MGS 4/2017 3.899% 16.11.2027 3.899% 16-Nov-27 70 3.693 3.693 3.649 

MGS 5/2013 3.733% 15.06.2028 3.733% 15-Jun-28 121 3.935 3.957 3.92 

MGS 2/2019 3.885% 15.08.2029 3.885% 15-Aug-29 64 4.027 4.063 4.027 

MGS 3/2010 4.498% 15.04.2030 4.498% 15-Apr-30 15 4.102 4.15 4.102 

MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 9 4.089 4.135 4.089 

MGS 4/2012 4.127% 15.04.2032 4.127% 15-Apr-32 3 4.245 4.245 4.245 

MGS 1/2022 3.582% 15.07.2032 3.582% 15-Jul-32 28 4.062 4.062 4.025 

MGS 3/2018 4.642% 07.11.2033 4.642% 7-Nov-33 30 4.364 4.364 4.364 

MGS 4/2019 3.828% 05.07.2034 3.828% 5-Jul-34 51 4.457 4.457 4.392 

MGS 4/2015 4.254% 31.05.2035 4.254% 31-May-35 1 4.452 4.452 4.449 

MGS 3/2017 4.762% 07.04.2037 4.762% 7-Apr-37 5 4.487 4.487 4.411 

MGS 5/2019 3.757% 22.05.2040 3.757% 22-May-40 29 4.673 4.678 4.597 

MGS 2/2022 4.696% 15.10.2042 4.696% 15-Oct-42 163 4.707 4.729 4.688 

MGS 7/2013 4.935% 30.09.2043 4.935% 30-Sep-43 50 4.726 4.737 4.726 

MGS 5/2018 4.921% 06.07.2048 4.921% 6-Jul-48 9 4.783 4.783 4.783 

MGS 1/2020 4.065% 15.06.2050 4.065% 15-Jun-50 23 4.773 4.773 4.68 
GII MURABAHAH 3/2018 4.094% 
30.11.2023 4.094% 30-Nov-23 92 2.344 2.392 2.313 

GII MURABAHAH 8/2013 22.05.2024 4.444% 22-May-24 50 3.057 3.057 3.057 
GII MURABAHAH 2/2017 4.045% 
15.08.2024 4.045% 15-Aug-24 300 3.092 3.096 3.087 
GII MURABAHAH 3/2019 3.726% 
31.03.2026 3.726% 31-Mar-26 10 3.562 3.562 3.562 
GII MURABAHAH 2/2018 4.369% 
31.10.2028 4.369% 31-Oct-28 50 3.88 3.898 3.88 
GII MURABAHAH 1/2019 4.130% 
09.07.2029 4.130% 9-Jul-29 101 4.015 4.018 4.015 
GII MURABAHAH 2/2020 3.465% 
15.10.2030 3.465% 15-Oct-30 4 4.112 4.112 4.112 
GII MURABAHAH 1/2022 4.193% 
07.10.2032 4.193% 7-Oct-32 170 4.183 4.188 4.175 
GII MURABAHAH 2/2021 4.417% 
30.09.2041 4.417% 30-Sep-41 13 4.735 4.735 4.456 

Total  2,509 

Sources: BPAM 
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MYR Bonds Trades Details 

 

PDS Rating Coupon 
Maturity 

Date 
Volume  
(RM ‘m) 

Last 
Done 

Day 
High 

Day 
Low 

TPSB IMTN 4.160% 04.02.2028 - Tranche No 7 GG 4.160% 4-Feb-28 50 4.186 4.192 4.186 

DANAINFRA IMTN 4.650% 10.02.2034 - TRANCHE 7 GG 4.650% 10-Feb-34 20 4.41 4.41 4.41 

CAGAMAS IMTN 3.500% 12.08.2022 AAA 3.500% 12-Aug-22 50 2.205 2.205 2.205 

DANGA IMTN 4.520% 06.09.2027 - Tranche 7 AAA (S) 4.520% 6-Sep-27 10 4.011 4.011 4.011 

TENAGA IMTN 3.250% 10.08.2035 AAA 3.250% 10-Aug-35 1 4.379 4.396 4.159 

YTL CORP MTN 3652D 25.4.2023 AA1 4.380% 25-Apr-23 40 3.679 3.699 3.679 

GENM CAPITAL MTN 3652D 31.3.2027 AA1 (S) 4.980% 31-Mar-27 1 4.983 4.983 4.983 

DANAJAMIN IMTN 4.800% 06.10.2027 AA1 4.800% 6-Oct-27 20 2.92 2.92 2.877 

BEWG IMTN 5.400% 19.07.2023 AA IS 5.400% 19-Jul-23 20 3.232 3.24 3.232 

MMC CORP IMTN 5.290% 26.04.2023 AA- IS 5.290% 26-Apr-23 4 2.964 2.974 2.964 

AZRB CAPITAL IMTN 4.850% 26.12.2024 AA- IS 4.850% 26-Dec-24 3 4.536 4.544 4.536 

BGSM MGMT IMTN 5.350% 09.03.2026 - Issue No 11 AA3 5.350% 9-Mar-26 10 3.977 3.982 3.977 

MAYBANK IMTN 4.130% PERPETUAL AA3 4.130% 22-Feb-17 10 3.772 3.853 3.772 

TG EXCELLENCE SUKUK WAKALAH (TRANCHE 1) 
AA- IS 
(CG) 3.950% 27-Feb-20 3 4.477 4.477 3.9 

TROPICANA IMTN 5.500% 30.06.2023 - SEC. SUKUK T2S1 A+ IS 5.500% 30-Jun-23 1 5.302 5.302 4.881 

MBSBBANK IMTN 4.360% 15.04.2027 A+ IS 4.360% 15-Apr-27 10 4.181 4.36 4.01 

MBSBBANK IMTN 4.730% 13.04.2029 A+ IS 4.730% 13-Apr-29 1 4.63 4.63 4.63 

HUME CEMENT MTN (SERIES 1) NR(LT) 4.050% 18-Dec-23 2 3.737 4.516 3.429 

YNHP 6.850% PERPETUAL SECURITIES - TRANCHE NO 2 NR(LT) 6.850% 7-Aug-19 1 6.142 6.149 6.142 

Total   255 

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 not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions  or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to re flect 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 receiv ing 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 (“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 14 April 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 14 April 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 14 April 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. 
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the FINRA – Broker ID 27861. UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority. 



 

April 14, 2022 17 

 

FX Research   

 

Published by: 

  

 

  
 

  

                                Malayan Banking Berhad    

              (Incorporated In Malaysia)   

   
Foreign Exchange  Sales 

Singapore Indonesia Malaysia 

Saktiandi Supaat Juniman Zarina Zainal Abidin 

Head, FX Research Chief Economist, Indonesia Head, Sales-Malaysia, Global Markets 

saktiandi@maybank.com.sg juniman@maybank.co.id zarina.za@maybank.com 

(+65) 6320 1379 (+62) 21 2922 8888 ext 29682 (+60) 03- 2786 9188  

  
 

Christopher Wong Myrdal Gunarto Singapore 

Senior FX Strategist Industry Analyst Janice Loh Ai Lin 

Wongkl@maybank.com.sg MGunarto@maybank.co.id Head of Sales, Singapore 

(+65) 6320 1347 (+62) 21 2922 8888 ext 29695 jloh@maybank.com.sg 

  (+65) 6536 1336 

Fiona Lim   

Senior FX Strategist   

Fionalim@maybank.com.sg  Indonesia 

(+65) 6320 1374  Endang Yulianti Rahayu 

 
Yanxi Tan 

 Head of Sales, Indonesia 

FX Strategist  EYRahayu@maybank.co.id 

tanyx@maybank.com.sg  (+62) 21 29936318 or 

(+65) 6320 1378  (+62) 2922 8888 ext 29611 

   

  Shanghai 

Fixed Income  Joyce Ha 

Malaysia  Treasury Sales Manager 

Winson Phoon Wai Kien 
 

Joyce.ha@maybank.com 

Fixed Income Analyst 
 

(+86) 21 28932588 

winsonphoon@maybank.com 
 

 

(+65) 6340 1079 
 

Hong Kong 

  Joanne Lam Sum Sum 

Se Tho Mun Yi  Head of Corporate Sales Hong Kong  

Fixed Income Analyst  Joanne.lam@maybank.com 

munyi.st@maybank-ib.com  (852) 3518 8790  

(+60) 3 2074 7606 
 

 

 
  

 
 

 

 


