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The USD Pressed Lower 

 

 

 

 

Greenback Slips a Tad More 

The DXY started to soften from its intra-day high on Wed as the 

US data started to stream in during NY session. Initial jobless 

claims (released a day earlier due to Thanksgiving Holiday) came 

in at 778K for the week ending 21 Nov, another unexpected rise 

that adds to signs that the worsening pandemic has started to 

affect labor conditions. Durable goods orders softened to 

1.3%m/m from previous 2.1%. Personal income dropped -

0.7%m/m from previous 0.7%. Personal spending also slowed to 

0.5%m/m from previous 1.2%. US bourses diverged with the tech-

dominated NASDAQ closing +0.5% in light of virus concerns while 

DJI corrected lower, -0.6% for Wed. The reflation trade 

floundered a tad with 10y yield seen also lower. 

Grim Realities Still With Us 

While BoK announced its stand-pat decision for policy, the 

country just posted its biggest daily infection since Mar of 583. 

Elsewhere, Tokyo Governor Yuriko Koike has urged residents to 

reduce outdoor trips and bars, restaurants and karaoke parlors to 

close early with effect from this Sat (28 Nov) for 20 days. Further 

in the west, German Chancellor Merkel had extended a partial 

lockdown for at least three weeks to just before Christmas. 

Despite the uncertainty, the USD remains the biggest loser, 

weighed perhaps by the fact that the US remains the country with 

the most infections and vaccines are still out of reach for the 

mass for a while.  

Key Data We Watch 

US is out for Thanksgiving today. Singapore has IP due for Oct 

later followed by consumer confidence out of Germany and 

France. ECB Chief Economist Lane speaks and ECB also publishes 

account of Oct policy meeting. 
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G7: Events & Market Closure 

Date Date Date 

26 Nov US Market Closure 

   

AxJ: Events & market Closure 

Date Ctry Event 

26 Nov SK BoK Policy Decision 

 

 

 
 
            Implied USD/SGD Estimates at 26 November 2020, 9.00am 

Upper Band Limit     Mid-Point Lower Band Limit 

  1.3184         1.3453 1.3722 

 

Majors Prev  Close % Chg Asian FX Prev  Close % Chg

EUR/USD 1.1917 0.21 USD/SGD 1.3402 -0.16

GBP/USD 1.338 0.17 EUR/SGD 1.5977 0.09

AUD/USD 0.7365 0.05 JPY/SGD 1.2821 -0.23

NZD/USD 0.7007 0.42 GBP/SGD 1.7936 0.03

USD/JPY 104.46 0.02 AUD/SGD 0.9872 -0.06

EUR/JPY 124.47 0.22 NZD/SGD 0.9391 0.31

USD/CHF 0.9083 -0.33 CHF/SGD 1.4751 0.15

USD/CAD 1.3007 0.07 CAD/SGD 1.0302 -0.23

USD/MYR 4.0872 0.02 SGD/MYR 3.044 -0.01

USD/THB 30.292 -0.13 SGD/IDR 10534.45 -0.16

USD/IDR 14144 -0.08 SGD/PHP 35.8587 0.06

USD/PHP 48.145 -0.02 SGD/CNY 4.9038 0.00

FX: Overnight Closing Prices
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G7 Currencies  

 

 DXY Index – Thin Liquidity. USD continued to trade cautiously 

softer against most FX. While the environment is conducive (thanks 

to receding risks from US elections, vaccine progress) for risk 

appetite, the covid spread in Northern hemisphere continues 

relentlessly and this warrants caution. Tokyo and Korea are seeing 

some of its biggest spikes in recent weeks while Germany’s partial 

lockdown has been extended for another 3 weeks amid sustained 

rise in covid infection. We are cautious of risk assets taking a 

breather especially after a good run. Technically RSI is in overbought 

conditions for most Asian indices while markets are likely to take stock 

of recent IMF warning that global economic recovery may be losing 

momentum and the sustained covid spread in Northern hemisphere. 

More stringent measures could be extended or put in place to contain 

the spread from becoming a full-blown wave as this would bring forth 

the case of a double dip recession. As such risk-on sentiment could be 

kept in check while USD weakness may moderate slightly. DXY was 

last seen at 91.94 levels. Mild bearish momentum on daily 

chart intact while RSI is falling. Bias to the downside. Support at 

91.75 (Aug low). Break below this could see break-out trade 

intensify. Bigger support at 91 levels. Resistance at 92.1, 

92.80/93.20 levels (21, 50 DMAs), 93.50/80 levels (23.6% fibo 

retracement of May high to 2020 low, 100 DMA). Onshore markets 

are closed on Thu for Thanksgiving day holidays. Market liquidity 

expected to stay thin. 

 

 EURUSD – Divergence as France Proceed to Lift Measures while 

Germany Extends. EUR continues to march on amid broad USD 

softness. We are cautious if risk on sentiment can go unchecked 

especially when covid spread and death count is still rising in some 

parts of Europe including Germany. Merkel extended a partial 

lockdown for at least another 3 weeks to just before Christmas. 

Merkel warned that it will likely to extended into Jan unless there 

is an unexpected rapid decline in contagion rates. On the other 

hand, France has somewhat managed to tame the covid spread to 

under 10k cases per day from its peak of near 89k on 7 Nov. 

President Macron said he will gradually lift a nationwide lockdown 

from Sat. Pair was last seen at 1.1925 levels. Bullish momentum on 

daily chart intact while RSI is rising towards near-overbought 

conditions. Risks tilted to the upside.  Resistance at 1.1940, 

1.20 levels. Support at 1.1820 (61.8% fibo), 1.1780/1.18 levels (21, 

50 DMAs), 1.1760 (100 DMA), 1.1690 (23.6% fibo retracement of 

2020 low to high).  Look for 1.1860 – 1.20 range intra-

day. This week is rather quiet on data front with Consumer 

confidence on Fri. 

 

 GBPUSD – Still Waiting for EU-UK Deal. GBP remains better bid 
amid broad USD softness while hopes for EU-UK deal in coming 
days/weeks continue to keep positive sentiment intact. Our bias 
remains for a EU-UK FTA agreement with details to be ironed out 
later but caution that shifting deadlines can pose asymmetrical 
downside risks to GBP. Potential “deadlines” include EU Summit on 
10-11 Dec (before EU parliament meets on 14 – 17 Dec for the last 
time this year).  Pair was last seen at 1.3390 levels. Bullish 
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momentum intact for now while RSI is rising towards overbought 
conditions. Resistance at 1.34 and 1.3480 levels. Support at 
1.3360, 1.3290 (76.4% fibo), 1.3170/80 (61.8% fibo retracement of 
Sep high to low). 

  
 USDJPY – Range Intra-day. Pair dipped a tad yesterday but largely 

remained in ranged trading territory. Last seen at 104.33. We note 

that the up-move in UST yields earlier this week (which boosted 

the USDJPY pair then) had also moderated in pace somewhat. US 

economic data released yesterday revealed continued challenges 

in the labour market, with initial jobless claims continuing to rise 

(778k vs. 748k previous week) and personal incomes dipping. Dollar 

softness is also settling in more distinctly, with DXY looking to test 

the lower end of its annual range again. While upside risk to 

USDJPY from spikes in UST yields is intact, this could be mitigated 

to some extent by expectations for a softer dollar, under a Biden 

presidency. Upsides in USDJPY could be capped for now. 

Momentum on daily chart is mildly bullish, while RSI is not showing 

a clear bias. Support at 104.00, 103.20 (recent low). Resistance at 

104.90 (50-DMA), 105.50 (100-DMA). Look for 104.00 to 104.90 

range intra-day. 

 

  NZDUSD –   RSI Overbought. NZD held on to gains amid broad USD 

softness. Pair was last seen at 0.7006 levels. Bullish momentum on 

daily chart intact but shows tentative signs of slowing 

while RSI is in overbought conditions. We continue to caution for 

the risk of pullback in the near term as this run-up may seem 

overstretched (on RSI basis). Resistance at 0.7065 (76.4% fibo 

retracement of 2017 high to 2020 low). Support at 0.70, 0.6960 

levels. Week remaining brings Consumer confidence (Nov) on Fri. 

Re Fin ministry’s proposal to RBNZ on including housing into its 

central bank remit, Governor Orr said that RBNZ will “call on them 

to look at the full suite of whole of government instruments and 

tax would be one”. The government has already ruled out 

introducing a capital gains tax or a wealth tax and is seeking 

advice on “demand side measures”. WE had shared earlier that 

RBNZ can leave rates policy alone and instead introduce additional 

buyer stamp duties for investment properties or reduce LTV (loan 

to value) in targeted attempt to manage housing market (raising 

barriers of entry). 

 
 AUDUSD – Bid. AUDUSD was unable to make much headway yesterday 

but remained around the 0.7360 this morning. MACD is still bullish and 

we continue to look for a bullish extension towards the 0.76-figure. 

Interim resistsance is seen around the 0.7372 before the Aug high at 

0.7414. 0.7340 has become a support level before the next at 0.73.  

MACD is still a tad bullish and stochastics, in overbought condition. 

Support remains at 0.7260 before the next at 0.72. At home, private 

capex for 3Q fell a tad more by -3.0%q/q and the previous print was 

also revised lower to -6.4%. AUDUSD was not crimped much by the 

release, as focus remains on the recovery from the deeper contraction 

in 2Q as well as the fact that Australia has COVID-19 under control at 

this point.  
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 USDCAD – Focus to the downside but USDCAD bears Hesitate.  

Pairing hovered around the 1.30-figure still, last printed at 1.2997. 

This pair remains weighed by softer USD, firmer crude prices. 

However, daily infection rates are still elevated at home (4889 more 

cases recorded for 24 Nov), keeping this pair supported on dips. The 

Federal government hopes to get the vaccination started for people in 

early Jan 2021. Nonetheless, focus has shifted to the downside. 

Interim support is marked by 1.2994 (Aug low) before the next at 

1.2929 (Nov low) and then at 1.2780. 
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Asia ex Japan Currencies 

SGD trades around +0.48% from the implied mid-point of 1.3453 with 
the top estimated at 1.3184 and the floor at 1.3722. 

 
 USDSGD – Subdued. Pair continued to trade near recent lows. Last 

seen at 1.3388 levels, testing the lower end of its 2-year range. We 

had repeatedly opined in recent months that “underlying positivity 

in SGD remains largely intact”. On macro outlook, the broad 

assessment is  that the recent vaccine breakthroughs could help 

contain the Covid spread and ease lockdowns across the world, 

especially in the economies struggling to flatten the curve. This will 

help revive Singapore’s services exports and travel & hospitality 

sectors in 2021. Broad USDSGD downtrend intact for now; bias to 

fade USDSGD rallies. Momentum on USDSGD daily chart is mildly 

bearish, but RSI is near oversold conditions. Resistance at 1.3500 

(21-DMA), 1.3570 (50-DMA). Support nearby at 1.3380, before 

1.3300. Industrial production due today. 

 
 AUDSGD – Rising Wedge. The AUDSGD rise halted yesterday and 

this cross softened towards levels around 0.9860 as SGD made 

further headway while AUD gains were checked by weaker risk 

sentiment. The rising wedge remains intact for this pair and 

typically precedes a corrective pullback. However, momentum is 

still bullish on the daily chart. This pair could be supported by the 

21-dma at 0.9770, close to the next support at 0.9740 (38.2% fibo 

retracement of Sep-Oct fall). Resistance at 0.9940.   

 

 SGDMYR – Compression of Moving Averages, a Predecessor to 

Break Out Play. SGDMYR was a touch firmer this morning amid SGD 

strength. Cross was last seen at 3.0490 levels. Bearish momentum 

on daily chart intact while RSI is near oversold conditions. Moving 

average compression observed (21, 100 DMAs on track to cut 200 

DMA to the downside) and is typically a predecessor to price 

expansion (breakouts). Support at 3.0350 (50% fibo retracement of 

2020 low to high), 3.0250 (Sep low). Resistance at 3.05 

(50 DMA), 3.0550 (21, 100, 200 DMAs), 3.0680 levels. 

 
 USDMYR – Bearish but Near Oversold RSI. USDMYR is a touch softer 

amid broad USD softness, rising oil prices (brent last seen at 

$49/bbl) and steady RMB. But MYR gains lagged its regional peers 

and this could be due to sustained covid spread in Malaysia and 

event risk as parliament is set to vote on $78bn spending plan 

today. Pair was last seen at 4.0820 levels. Bearish momentum 

intact while RSI is near oversold conditions. Immediate support at 

4.08. Break below this puts next support at 4.0520 (2020 

low). Resistance at 4.1080, 4.12 levels. Intra-day we look for 4.0800 

– 4.0900 range. On CPI data release yesterday, our Economist noted 

that deflation persisted as CPI fell -1.5% YoY in Oct 2020 (Sep 2020: -

1.4% YoY) mainly on continued decline in transport costs. Core 

inflation eased to +0.8% YoY (Sep 2020: +1.0% YoY). We maintained 

our house view for no change to our full-year 2020 CPI forecast at -
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1.0% (Jan-Oct 2020: -1.0% YoY; 2019: +0.7%) with expectation of 

inflation comeback at +2.0% in 2021. 

 

 1m USDKRW NDF – Don’t Forget the Invisible Hand. BOK kept 

policy rate on hold at 0.5% this morning, as widely expected. BoK 

upgraded growth projections for 2020 and 2021 from Aug’s 

projections. Central bank is now projecting a smaller contraction of 

-1.1% this year before growing 3% next year. The press conference 

should start soon and we pay more attention to policymakers’ 

comments on currency strength. 1m USDKRW NDF continued to 

trade with a heavy bias amid softer USD. Pair was last seen at 

1104 levels. Mild bullish momentum shows signs of fading 

while RSI is turning lower. Risks to the downside in the interim. 

Support at 1105, 1102 levels. Resistance at 1110, 1117 (21 DMA). 

We remained cautious of leaning against the wind activities 

especially if moves are too one-sided and excessive. We are also 

cautious of the spread of covid infection in the Northern 

hemisphere including Korea (which saw the biggest daily infection 

of 583 cases). According to health officials, 3rd wave covid already 

started and may be largest if not curbed. Lockdown measures, 

restrictions could soon be imposed and this could dampen sentiment 

and weigh on KRW. Look for 1102 – 1110 range intra-day. 

 
 USDCNH – Sell on Rallies. USDCNH hovered around 6.5630, taking a 

brief dip under the 6.56-figure before rising back up again.  

Stochastics on the daily chart remains rising from oversold condition 

with bullish momentums intact on the MACD. Downtrend remains 

broadly intact but sporadic rise from here cannot be ruled out. At 

home, an editorial by China Securities Journal opined that the 

country is “very likely to exit stimulus policies in light of an 

improving economy”. A falling wedge is still being formed but wider 

trend channel (that has formed since Jun) remains little 

threatened. Rebounds to meet resistance at 21-dma at 6.6150. 

Support levels are seen at 6.5450 before the next at 6.5025. We 

continue to prefer to sell on rallies. Oct industrial profits are due this 

Fri.  

 

 USDVND – Broke-Out to the downside. USDVND closed at 23155 on 

Wed. Key resistance is seen around 23167 before the 23180. Next 

support is seen around 12100. Risks have been to the downside but we 

continue to expect the central bank to accumulate foreign exchange 

reserves and keeping the pair supported on dips. Some caution is seen 

at home with foreign investors selling -$7.1mn of equities on 25 Nov, 

leaving a net inflow of $5.4mn for the week so far. In news, auto sales 

have been ramped up at home ahead of year-end with manufacturers 

such as Toyota Vietnam reporting an inability to meet sales demand for 

Oct which were boosted by the 50% discount in registration fees. 

Separately, Nikkei reported that FoxConn have plans to expand 

production in Vietnam with an investment of around $270mn. In data, 

Nov trade, CPI, retail sales, IP could be out as soon as this Fri. 

 

 1M USDIDR NDF – Consolidation. NDF last seen near 14,160, 

dipping slightly on broad dollar softness but still remaining in 

consolidative territory above key 14,000 levels. President Jokowi 
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highlighted four key areas to be prioritized in the 2021 State 

Budget: (i) health/vaccination, (ii) social protection, (iii) economic 

recovery programs for MSMEs and other businesses, (iv), structural 

reforms in health, education, social protection etc. Lack of 

domestic news catalysts could keep IDR drifting in line with external 

risk sentiments for now. On net, barring a sharp USD rebound, NDF 

could continue to consolidate nearby. Momentum indicator on daily 

chart is mildly bullish, while RSI remains near oversold conditions. 

Resistance at 14,450 (76.4% fibo retracement from Jan low to Mar 

high), 14,600 (50-DMA). Support at 14,000, before next at 13,600. 

 
 USDTHB – Ranged. Pair last seen at 30.33, remaining largely in 

ranged trading territory. We note though, that the THB is showing 

tentative signs of shaking off its earlier BoT-induced bout of 

weakness (i.e., measures encouraging capital outflows), especially 

with broad dollar softness settling in. While sentiments are still 

cautious on net, PM Prayut's reiteration yesterday that he will not 

consider martial law in quelling anti-government protests likely 

helped remove a tail risk for markets. Sustained external inflows 

into Thai equities have also offset some net outflows from Thai 

bonds this week. In the interim, THB could see directional biases re-

aligned with its Asian FX peers. But with risks from domestic 

protests still intact, any gains vs. USD could lag regional peers. On 

technicals, momentum on daily chart has turned mildly bullish, 

while RSI and stochastics are near oversold conditions. Technical 

rebound in USDTHB not ruled out, but extent could be modest. 

Support at 30.14 (recent low), 30.00. Resistance at 30.55 (21-DMA), 

31.00 (50-DMA). Interim range of 30.0 to 30.55 possible. Mfg 

production index due Fri. 

 

 1M USDPHP NDF – Consolidation. NDF last seen at 48.16, showing 

signs of dipping downwards on USD softness, and as softening in PHP 

sentiments from BSP’s surprise 25bps rate cut last Thurs failed to be 

sustained. We note that historically Dec is a seasonally strong 

month for remittance inflows, which could continue to provide 

support for the peso before year-end. Budget balance came in 

yesterday at deficit of –PHP61.4bn, narrowing from -PHP138.5bn 

prior. Earlier, BSP Governor Diokno highlighted the recent BoP, 

overseas remittance and FDI readings as potential leading indicators 

of the growth recovery, and concluded that the harsh impact of the 

pandemic on Philippines’ external accounts may have reached its 

peak during 2Q. Momentum on daily chart is mildly bearish while RSI 

is also showing a gentle dip. More consolidative trading in interim 

possible, with risk biased modestly to downside. Support at 48.00, 

47.50. Resistance at 48.70 (100-DMA), 49.00. BoP due before Fri 
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Malaysia Fixed Income 

Rates Indicators 

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

3YR MH 3/23 1.84 1.84 Unchanged 

5YR MO 9/25 2.13 2.11 -2 

7YR MK 5/27 2.44 2.46 +2 

10YR MO 4/31 2.65 2.65 Unchanged 

15YR MS 7/34 3.19 3.19 Unchanged 

20YR MY 5/40 3.51 3.48 -3 

30YR MZ 6/50 3.95 4.08 +13 

IRS    

6-months 1.92 1.92 - 

9-months 1.91 1.91 - 

1-year 1.91 1.92 +1 

3-year 2.03 2.05 +2 

5-year 2.20 2.23 +3 

7-year 2.40 2.41 +1 

10-year 2.61 2.62 +1 

Source: Maybank KE 

*Indicative levels 

Global: Export Growth (% YoY,  

 Ringgit government bond market opened on a quiet note and any 

activity was mostly at the belly and long ends. MGS benchmarks 

traded mixed, largely unchanged or 2-3bps range, except the 30y 

yield which traded 13bps higher. The 30y GII, however, traded 14bps 

lower, while rest of the GII benchmarks traded 1-7bps higher in 

yield. Off-the-runs saw selective buying. The 15y MGS 7/34 

reopening auction was announced at a size of MYR3b with no private 

placement. No trades in WI and tightest quote was 3.25/18%. 

 It would have been a quiet day for onshore IRS if not for one local 

name lifting offers on both the 5y and 7y IRS on the back of 

suspected flows. Good two-way quotes across the curve but no 

strong conviction to trade. 3M KLIBOR unchanged at 1.94%. 

 In PDS market, GGs traded mixed with yields ranging from +10bps to 

-2bps, the long end underperforming and only Danainfra, PASB and 

Prasarana bonds dealt. AAA credits traded unchanged, such as PLUS 

and Aman at the front end and belly. AA credits were also more or 

less unchanged with Cypark Ref and Encorp exchanging hands. Lower 

down the credit curve, CIMB Perp weakened with yields 10-15bps 

higher. 

Analysts 
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Singapore Fixed Income 

Rates Indicators 

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

2YR 0.28 0.28 - 

5YR 0.52 0.51 -1 

10YR 0.92 0.92 - 

15YR 1.19 1.19 - 

20YR 1.24 1.24 - 

30YR 1.17 1.17 - 

Source: MAS 

 

 SGD rates opened higher following the rally in equities, but the risk 

rally lost some steam later in the session and SGD IRS retraced to 

close roughly unchanged on the day. SGS curve pretty much stood 

pat except the 5y yield which fell 1bp. While 20y SGS yield closed 

unchanged, there were steady offers in the benchmark. 

 Asian credit market saw China IGs on a firmer footing, with Haohua 

strengthening over news that Biden would review ‘damaging 

executive orders’. SOE names dealt about 5bps tighter with market 

and real money on the bid side. In Asian sovereign bond space, 

INDON curve tracked UST lower in the morning, down 0.12-0.38pts 

as players trimmed positions ahead of the Thanksgiving holiday. 

Otherwise, interest in Asian sovereign bond space has been 

lackluster lately. 

o  

 

 

 

 

 

 

 

 

 

 

 

 

 



 

November 26, 2020 10 

 

FX Research   

 

 

Indonesia Fixed Income  

Rates Indicators 

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

1YR 2.88 2.68 (0.20) 

3YR 5.08 5.07 0.00 

5YR 5.15 5.14 (0.01) 

10YR 6.21 6.19 (0.03) 

15YR 6.69 6.69 (0.00) 

20YR 6.99 6.96 (0.03) 

30YR 7.23 7.18 (0.05) 

* Source: Bloomberg, Maybank Indonesia 

Global: Export Growth (% YoY,signif   

Indonesian government bonds strengthened amidst positive development 

on the local stock market yesterday. Yesterday, the government also 

mentioned its main fiscal focus for next year. The government still kept 

maintaining its fiscal deficit to be above 3% next year. It will give more 

rooms for massive spending to boost the economy for next year. 

President Joko Widodo (Jokowi) emphasized that four areas will be 

prioritized in the 2021 State Budget (APBN). First is handling health. In 

terms of handling COVID-19, the main focus will be on vaccination. 

Hence, a budget related to strengthening health infrastructure, such as 

laboratories, and research and development, is direly needed, the 

president reiterated. The second area of focus pertains to social 

protection, particularly for the less fortunate and vulnerable groups. 

Third, the economic recovery program, especially support for MSMEs and 

the business. The fourth focus area is to build a stronger foundation by 

conducting structural reforms in health, education, social protection, 

and other fields. For the State Budget 2021, the government allocates 

Rp2,750 trillion in expenditure, an increase of 0.4% as compared to the 

expenditure allocation in the 2020 APBN. The allocation comprises 

Rp1,032 trillion for ministerial and institutional expenditures and 

regional transfers and village funds reaching Rp795.5 trillion. 

Furthermore, the allocation for health sector expenditures reaches 

Rp169.7 trillion, while Rp550 trillion for the education sector, Rp417.17 

trillion for infrastructure development, Rp408.8 trillion for social 

protection, Rp99 trillion for food security, and Rp26 trillion for the 

development of information technology. 

Furthermore, we believe that investors from overseas still have strong 

appetite to invest in Indonesian government bonds, following current 

adequate rooms for foreign investors to add their ownership position. 

Moreover, it’s also driven by recent positive developments on both 

vaccination elaboration progress and the global trade war after Joe 

Biden’s winning on the U.S. Presidential election.  
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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 1.1958 104.78 0.7402 1.3447 6.5910 0.7049 124.7367 77.4020

R1 1.1937 104.62 0.7384 1.3414 6.5770 0.7028 124.6033 77.1720

Current 1.1929 104.33 0.7372 1.3397 6.5615 0.7008 124.4600 76.9090

S1 1.1889 104.28 0.7336 1.3326 6.5551 0.6973 124.2433 76.5850

S2 1.1862 104.10 0.7306 1.3271 6.5472 0.6939 124.0167 76.2280

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

R2 1.3454 4.0946 14179 48.2470 30.4500 1.6036 0.6231 3.0499

R1 1.3428 4.0909 14161 48.1960 30.3710 1.6006 0.6222 3.0470

Current 1.3387 4.0850 14158 48.1100 30.3280 1.5969 0.6224 3.0518

S1 1.3384 4.0836 14135 48.0750 30.2400 1.5948 0.6205 3.0420

S2 1.3366 4.0800 14127 48.0050 30.1880 1.5920 0.6197 3.0399

*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 0.3998 Apr-21 Easing   

BNM O/N Policy Rate 1.75 20/1/2021 Easing 

BI 7-Day Reverse Repo 

Rate
3.75 17/12/2020 Easing

BOT 1-Day Repo 0.50 23/12/2020 Easing 

BSP O/N Reverse Repo 2.00 17/12/2020 Easing 

CBC Discount Rate 1.13 17/12/2020 Easing 

HKMA Base Rate 0.50 - Neutral

PBOC 1Y Lending Rate 4.35 - Easing 

RBI Repo Rate 4.00 4/12/2020 Easing 

BOK Base Rate 0.50 26/11/2020 Easing 

Fed Funds Target Rate 0.25 17/12/2020 Easing 

ECB Deposit Facility 

Rate
-0.50 10/12/2020 Easing 

BOE Official Bank Rate 0.10 17/12/2020 Easing 

RBA Cash Rate Target 0.10 1/12/2020 Easing 

RBNZ Official Cash Rate 0.25 24/2/2021 Easing 

BOJ Rate -0.10 18/12/2020 Easing

BoC O/N Rate 0.25 9/12/2020 Easing 

Policy Rates Equity Indices and Key Commodities

Value % Change

Dow 30,046.24 -0.58

Nasdaq 12,036.79 0.48

Nikkei 225 26,296.86 0.50

FTSE 6,391.09 -0.64

Australia ASX 200 6,683.33 0.59

Singapore Straits Times 2,869.55 -0.76

Kuala Lumpur Composite 1,597.58 1.22

Jakarta Composite 5,679.25 -0.38

Philippines Composite 7,001.51 -1.51

Taiwan TAIEX 13,738.83 -0.49

Korea KOSPI 2,601.54 -0.62

Shanghai Comp Index 3,362.33 -1.19

Hong Kong Hang Seng 26,669.75 0.31

India Sensex 43,828.10 -1.56

Nymex Crude Oil WTI 45.71 1.78

Comex Gold 1,811.20 0.02

Reuters CRB Index 159.79 1.57

MBB KL 8.22 1.11



 

November 26, 2020 12 

 

FX Research   

MYR Bonds Trades Details 

 

MGS & GII Coupon 
Maturity 

Date 

Volume  

(RM ‘m) 
Last Done Day High Day Low 

MGS 3/2014 4.048% 30.09.2021 4.048% 30-Sep-21 42 1.571 1.571 1.551 

MGS 4/2016 3.620% 30.11.2021 3.620% 30-Nov-21 113 1.516 1.62 1.516 

MGS 1/2017 3.882% 10.03.2022 3.882% 10-Mar-22 9 1.716 1.716 1.716 

MGS 1/2012 3.418% 15.08.2022 3.418% 15-Aug-22 8 1.667 1.717 1.667 

MGS 3/2013 3.480% 15.03.2023 3.480% 15-Mar-23 75 1.832 1.848 1.827 

MGS 2/2018 3.757% 20.04.2023 3.757% 20-Apr-23 167 1.861 1.861 1.792 

MGS 1/2016 3.800% 17.08.2023 3.800% 17-Aug-23 37 1.895 1.904 1.876 

MGS 3/2019 3.478% 14.06.2024 3.478% 14-Jun-24 29 2.056 2.056 2.024 

MGS 1/2014 4.181% 15.07.2024 4.181% 15-Jul-24 6 2.066 2.078 2.066 

MGS 2/2017 4.059% 30.09.2024 4.059% 30-Sep-24 30 2.084 2.084 2.068 

MGS 1/2018 3.882% 14.03.2025 3.882% 14-Mar-25 8 2.074 2.102 2.074 

MGS 1/2015 3.955% 15.09.2025 3.955% 15-Sep-25 43 2.097 2.141 2.097 

MGS 3/2011 4.392% 15.04.2026 4.392% 15-Apr-26 5 2.225 2.225 2.225 

MGS 1/2019 3.906% 15.07.2026 3.906% 15-Jul-26 45 2.354 2.354 2.323 

MGS 3/2016 3.900% 30.11.2026 3.900% 30-Nov-26 20 2.372 2.372 2.368 

MGS 3/2007 3.502% 31.05.2027 3.502% 31-May-27 62 2.457 2.465 2.449 

MGS 4/2017 3.899% 16.11.2027 3.899% 16-Nov-27 23 2.5 2.501 2.477 

MGS 5/2013 3.733% 15.06.2028 3.733% 15-Jun-28 39 2.589 2.594 2.547 

MGS 3/2008 5.248% 15.09.2028 5.248% 15-Sep-28 1 2.622 2.622 2.622 

MGS 2/2019 3.885% 15.08.2029 3.885% 15-Aug-29 42 2.745 2.749 2.739 

MGS 3/2010 4.498% 15.04.2030 4.498% 15-Apr-30 60 2.762 2.78 2.762 

MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 58 2.652 2.654 2.641 

MGS 4/2013 3.844% 15.04.2033 3.844% 15-Apr-33 1 3.18 3.18 3.18 

MGS 3/2018 4.642% 07.11.2033 4.642% 07-Nov-33 9 3.208 3.224 3.208 

MGS 4/2019 3.828% 05.07.2034 3.828% 05-Jul-34 57 3.194 3.195 3.188 

MGS 4/2015 4.254% 31.05.2035 4.254% 31-May-35 4 3.305 3.305 3.302 

MGS 3/2017 4.762% 07.04.2037 4.762% 07-Apr-37 18 3.373 3.399 3.37 

MGS 4/2018 4.893% 08.06.2038 4.893% 08-Jun-38 1 3.562 3.562 3.562 

MGS 5/2019 3.757% 22.05.2040 3.757% 22-May-40 44 3.525 3.542 3.48 

MGS 7/2013 4.935% 30.09.2043 4.935% 30-Sep-43 41 3.951 3.961 3.951 

MGS 5/2018 4.921% 06.07.2048 4.921% 06-Jul-48 3 4.072 4.072 4.072 

MGS 1/2020 4.065% 15.06.2050 4.065% 15-Jun-50 78 4.056 4.077 4.05 

GII MURABAHAH 3/2017 3.948% 

14.04.2022 3.948% 14-Apr-22 17 1.736 1.74 1.729 

GII MURABAHAH 7/2019 3.151% 

15.05.2023 3.151% 15-May-23 90 1.929 1.929 1.921 

GII MURABAHAH 3/2018 4.094% 

30.11.2023 4.094% 30-Nov-23 7 1.921 1.921 1.921 

GII MURABAHAH 1/2018 4.128% 

15.08.2025 4.128% 15-Aug-25 1 2.132 2.132 2.132 

GII MURABAHAH 3/2019 3.726% 

31.03.2026 3.726% 31-Mar-26 20 2.292 2.292 2.292 

GII MURABAHAH 1/2020 3.422% 

30.09.2027 3.422% 30-Sep-27 230 2.59 2.59 2.564 

GII MURABAHAH 2/2020 3.465% 

15.10.2030 3.465% 15-Oct-30 140 2.734 2.74 2.688 

GII MURABAHAH 6/2019 4.119% 

30.11.2034 4.119% 30-Nov-34 9 3.31 3.31 3.31 

GII MURABAHAH 5/2019 4.638% 

15.11.2049 4.638% 15-Nov-49 33 4 4.133 4 

Total  1,722 

Sources: BPAM 
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MYR Bonds Trades Details 

 

PDS Rating Coupon 
Maturity 

Date 

Volume  

(RM ‘m) 

Last 

Done 

Day 

High 

Day 

Low 

PASB IMTN (GG) 4.04% 17.06.2021 - Issue No. 24 GG 4.040% 17-Jun-21 2 1.913 1.922 1.913 

PASB IMTN (GG) 4.06% 06.06.2022 - Issue No. 29 GG 4.060% 06-Jun-22 45 1.951 1.984 1.951 

DANAINFRA IMTN 4.470% 24.11.2028 - Tranche No 81 GG 4.470% 24-Nov-28 10 2.841 2.841 2.841 

DANAINFRA IMTN 4.890% 25.05.2032 - Tranche No 64 GG 4.890% 25-May-32 5 3.28 3.28 3.28 

PRASARANA SUKUK MURABAHAH 3.56% 10.07.2035 - S16 GG 3.560% 10-Jul-35 10 3.499 3.499 3.499 

DANAINFRA IMTN 5.000% 26.11.2038 - Tranche No 83 GG 5.000% 26-Nov-38 5 3.769 3.769 3.769 

PRASARANA IMTN 5.07% 26.02.2041 - Series 11 GG 5.070% 26-Feb-41 5 3.829 3.829 3.829 

DANAINFRA IMTN 5.020% 03.05.2046 - Tranche No 48 GG 5.020% 03-May-46 5 4.1 4.1 4.1 

PRASARANA IMTN 3.800% 25.02.2050- Series 5 GG 3.800% 25-Feb-50 20 4.3 4.321 4.3 

SEB IMTN 5.150% 23.06.2021 AAA 5.150% 23-Jun-21 2 2.196 2.205 2.196 

PLUS BERHAD IMTN 4.400% 12.01.2022 - Series 1 (6) AAA IS 4.400% 12-Jan-22 10 2.314 2.314 2.305 

AMAN IMTN 4.250% 12.04.2024 - Tranche No. 17 AAA IS 4.250% 12-Apr-24 10 2.496 2.514 2.496 

AMAN IMTN 4.400% 12.04.2027 - Tranche No. 18 AAA IS 4.400% 12-Apr-27 20 2.849 2.857 2.849 

TENAGA IMTN 3.250% 10.08.2035 AAA 3.250% 10-Aug-35 5 3.561 3.561 3.561 

TAQA IMTN 4.650% 03.03.2022 AA1 4.650% 03-Mar-22 10 2.91 2.918 2.91 

YTL POWER MTN 3651D 10.6.2022 AA1 4.550% 10-Jun-22 10 2.776 2.783 2.776 

ENCORP 4.950% 18.11.2022 AA1 4.950% 18-Nov-22 10 2.456 2.461 2.456 

SABAHDEV MTN 1827D 24.4.2024 - Issue No. 203 AA1 5.300% 24-Apr-24 1 4.112 4.112 4.112 

CIMBBANK 4.800% 23.12.2025 - Issue No 2 AA+ 4.800% 23-Dec-25 2 2.27 2.338 2.27 

HLFG Tier 2 Subordinated Notes (Tranche 2) AA2 4.300% 14-Jun-29 10 3.059 3.061 3.059 

MALAKOFF POW IMTN 5.150% 17.12.2020 AA- IS 5.150% 17-Dec-20 2 2.246 2.333 2.246 

GAMUDA IMTN 4.785% 16.03.2023 AA3 4.785% 16-Mar-23 10 2.995 3.026 2.995 

UEMS IMTN 4.00% 09.06.2023 - Issue No. 10 AA- IS 4.000% 09-Jun-23 1 3.843 3.847 3.843 

MMC CORP IMTN 5.800% 12.11.2025 AA- IS 5.800% 12-Nov-25 10 3.659 3.663 3.659 

MMC CORP IMTN 5.950% 12.11.2027 AA- IS 5.950% 12-Nov-27 10 3.852 3.852 3.849 

MRCB20PERP IMTN 4.450% 14.08.2030 AA- IS 4.450% 14-Aug-30 20 4.229 4.232 4.229 

CYPARK REF IMTN 5.320% 30.06.2031 AA3 5.320% 30-Jun-31 10 4.055 4.055 4.055 

CYPARK REF IMTN 5.390% 30.06.2032 AA3 5.390% 30-Jun-32 5 4.133 4.133 4.133 

EDRA ENERGY IMTN 6.350% 05.07.2033 - Tranche No 24 AA3 6.350% 05-Jul-33 10 3.949 3.951 3.949 

EDRA ENERGY IMTN 6.390% 05.01.2034 - Tranche No 25 AA3 6.390% 05-Jan-34 10 3.989 3.991 3.989 

EDRA ENERGY IMTN 6.430% 05.07.2034 - Tranche No 26 AA3 6.430% 05-Jul-34 10 4.029 4.031 4.029 

EDRA ENERGY IMTN 6.510% 05.07.2035 - Tranche No 28 AA3 6.510% 05-Jul-35 10 4.12 4.121 4.12 

CYPARK REF IMTN 5.670% 30.06.2036 AA3 5.670% 30-Jun-36 10 4.476 4.476 4.476 

CYPARK REF IMTN 5.740% 30.06.2037 AA3 5.740% 30-Jun-37 5 4.57 4.57 4.57 

CYPARK REF IMTN 5.810% 30.06.2038 AA3 5.810% 30-Jun-38 10 4.68 4.68 4.68 

CYPARK REF IMTN 5.890% 30.06.2039 AA3 5.890% 30-Jun-39 5 4.788 4.788 4.788 

CYPARK REF IMTN 5.990% 29.06.2040 AA3 5.990% 29-Jun-40 5 4.899 4.899 4.899 

TSH IMTN 0% 10.04.2023 A+ IS 5.100% 10-Apr-23 1 4.137 4.141 4.137 

TROPICANA IMTN 5.500% 30.06.2023 - SEC. SUKUK T2S1 A+ IS 5.500% 30-Jun-23 2 5.052 5.485 5.052 

TROPICANA IMTN 5.650% 30.06.2025 - SEC. SUKUK T2S2 A+ IS 5.650% 30-Jun-25 1 5.353 5.353 5.353 

CIMB 4.880% Perpetual Capital Securities - T4 A1 4.880% 25-May-16 1 3.858 3.859 3.858 

CIMB 5.500% Perpetual Capital Securities - T2 A1 5.500% 25-May-16 1 3.291 3.291 3.291 

ALLIANCEB MTN 5477D 26.10.2035 A2 4.050% 26-Oct-35 1 3.65 3.65 3.65 

MBSBBANK IMTN 5.250% 19.12.2031 A3 5.250% 19-Dec-31 10 3.939 3.941 3.939 

Total  355 

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, “MKE”) and consequently no representation is made as to the accuracy or completeness  of this report by MKE and it should not be relied upon as such. 
Accordingly, MKE 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. MKE 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. 

MKE 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 solic it business from such issuers, and/or have a position or holding, or 
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto.  In addition, it may make markets in the securities mentioned in 
the material presented in this report. One or more directors, officers and/or employees of MKE 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 MKE’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 MKE and MKE 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 o r other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

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

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL”) in Singapore has no 
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL 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), Maybank KERPL 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 Kim Eng Securities (Thailand) 
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) 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 MBKET Institutional and Retail Research departments may differ in 
either recommendation or target price, or both.  MBKET reserves the rights to disseminate MBKET 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 MBKET 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. MBKET 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 o f 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, MBKET 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 Kim Eng Securities USA Inc (“Maybank KESUSA”), 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 Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE 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 Maybank KESUSA 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 Kim Eng 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: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to he rein 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 26 November 2020, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report. 
 
Thailand: MBKET 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. MBKET, 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 26 November 2020, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.  
 
India: As of 26 November 2020, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst o r 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 KESI and authoring analyst or their associate did not receive any compensation or other benefits fr om 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.  

 

MKE 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 MKE. 

 
  

 
UK 
This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regula ted, 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 li nks 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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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 Maybank KERPL (Co. Reg No 198700034E) which is 
regulated by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is 
regulated by the Financial Services Authority (Indonesia). Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of 
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