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Safe Havens Supported on Dips Still   

A headline confirming Evergrande’s missed payments to at least two 
banks had swung safe havens JPY, CHF and USD higher overnight. 
However, these price action saw partial reversal this morning after 
Evergrande is said to make good on its yuan coupon payment due 23 
Sep. Risk appetite recovered this morning. AUDUSD was last seen at 
day high at 0.7268. USDCNH fell more than a big figure to levels around 
6.4750 while USDSGD fell from its week high towards the 1.35-figure. 
Concerns surrounding Evergrande continue to swing sentiments amid 
an ab absence of other strongermarket cues.  Onshore markets in 
China are opened start the week today (Hong Kong is away). PBoC just 
injected a net CNY90bn liquidity via the OMO this morning, giving 
sentiments an anchor.  
 

BoJ Stands Pat; FOMC Eyed 

BoJ did not change any monetary policy settings. FoMC decision is due 
later tonight (2am SG/KL time). We keep our eyes peeled for dots plot 
(first reveal of 2024 rate guidance) and forward guidance on taper 
schedule (if any). An announcement on taper schedule as early as at 
upcoming FoMC (if not, later on 3 Nov) for taper to commence around 
the turn of year is not unexpected. Our base case remains for a gradual 
pace of tapering bond purchases by $10bn/month, winding down its 
entire $120bn per month asset purchases before end-2022 and to begin 
raising rates in 1H 2023. We believe that clarity on Fed policy (removes 
uncertain element) and reassurance of orderly, gradual Fed policy 
normalization (taper not rate hikes) could further restore stability for 
risk proxies. A scenario of less hawkish Fed and fading concerns of 
Evergrande saga may even fuel risk-on bets and re-assert USD 
downside pressure. 
 
Key Data: LPR Unchanged,    

1Y and 5Y LPRs were unchanged at 3.85% and 4.65% respectively for 

Sep. RBA Debelle and Berkelmans appear before parliament this 

morning and Bullock speaks at a Bloomberg event as we write. US 

existing before FOMC decision tonight.    
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Implied USD/SGD Estimates at 22 September 2021, 9.00am 

Upper Band Limit     Mid-Point Lower Band Limit 
 

1.3347    1.3619 1.3892   

 

Majors
Prev  

Close
% Chg Asian FX

Prev  

Close
% Chg

EUR/USD 1.1726 0.01 USD/SGD 1.3517 0.24

GBP/USD 1.3657 -0.61 EUR/SGD 1.5849 0.24

AUD/USD 0.7252 -0.18 JPY/SGD 1.2365 0.82

NZD/USD 0.7027 -0.18 GBP/SGD 1.846 -0.39

USD/JPY 109.44 -0.45 AUD/SGD 0.9805 -0.11

EUR/JPY 128.34 -0.45 NZD/SGD 0.9496 0.00

USD/CHF 0.9276 -0.50 CHF/SGD 1.4572 0.71

USD/CAD 1.2822 0.45 CAD/SGD 1.0546 -0.17

USD/MYR 4.193 0.52 SGD/MYR 3.1003 -0.02

USD/THB 33.367 0.22 SGD/IDR 10530.88 -0.38

USD/IDR 14243 0.14 SGD/PHP 37.1381 0.05

USD/PHP 50.22 0.53 SGD/CNY 4.7868 -0.21

Fx Overnight Closing Prices

 
G7: Events & Market Closure 

Date Ctry Event 

20 Sep CA Federal Elections 

22 Sep JN BoJ Policy Decision 

22 Sep US FOMC Policy Decision 

23 Sep JN Market Closure 

23 Sep UK BoE Policy Decision 

 

Asia Ex JP: Events & Market Closure 

Date Ctry Event 

20 Sep 
CH, SK, 
TW, JN 

Market Closure 

21 Sep ID BI Policy Decision 

21 Sep CH, SK, TW Market Closure 

22 Sep HK,SK Market Closure 

23 Sep TW CBC Policy Decision 

23 Sep PH BSP Policy Decision 

24 Sep TH Market Closure 
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G7 Currencies  

 

 DXY Index – Subdued ahead of FoMC. USD slipped this morning on 

news that Evergrande will repay interest due on its RMB bond 

tomorrow. Risk sentiment found relief with high beta FX, including 

KRW, AUD, NZD leading gains. There was no mention of Evergrande’s 

other USD bond interest due tomorrow. Potential mis-payment could 

keep risk-on sentiment leashed. Furthermore FoMC decision is due 

later tonight (2am SG/KL time). Uncertainty on Fed policy could 

keep USD supported on dips. We keep our eyes peeled for dots plot 

(first reveal of 2024 rate guidance) and forward guidance on taper 

schedule (if any). An announcement on taper schedule as early as at 

upcoming FoMC (if not, later on 3 Nov) for taper to commence 

around the turn of year is not unexpected. Our base case remains 

for a gradual pace of tapering bond purchases by $10bn/month, 

winding down its entire $120bn per month asset purchases before 

end-2022 and to begin raising rates in 1H 2023. We believe that 

clarity on Fed policy (removes uncertain element) and reassurance 

of orderly, gradual Fed policy normalization (taper not rate hikes) 

could further restore stability for risk proxies. A scenario of less 

hawkish Fed and fading concerns of Evergrande saga may even fuel 

risk-on bets and re-assert USD downside pressure. DXY was last at 

93.19 levels. Mild bullish momentum intact while RSI shows 

tentative signs of turning from near overbought conditions. On MAs, 

21 DMA cut 50DMA to the downside – a bearish signal. We continue 

to monitor if more bearish crossovers occur as that could add to 

downside play. Support at 92.74 (23.6% fibo retracement of May low 

to Aug high, 21, 50DMAs), 92.1 (38.2% fibo). Resistance at 93.45 

(yest high), 93.72 (Aug high). Week remaining brings Existing home 

sales (Aug) on Wed; FOMC Decision; Chicago Fed Nat Activity (Aug); 

Weekly jobless claims; Sep Prelim. Markit US PMI; Kansas City Fed 

Mfg Activity (Sep) on Thu; Fed Mester speech, Fed Powell, Clarida 

and Bowman Host Fed Listens Event; Fed Williams Delivers Paper on 

Fri. 

 

 EURUSD – Buy Dips. EUR continues to trade in subdued range, near 

recent lows ahead of US FoMC tonight. Pair was last at 1.1730 levels. 

Bearish momentum on daily chart intact while RSI shows signs of 

turnaround from near oversold conditions. Intra-day short squeeze 

not ruled out. Resistance at 1.1750, 1.1790 (21, 50 DMAs), 1.1840 

levels. Support at 1.17 (yest low), 1.1667 (Aug low). Week remaining 

brings EC Consumer Confidence (Sep) on Wed; FR Business 

Confidence (Sep); Sep Prelim. Markit PMI (FR, GE, EC) on Thu; IFO 

(Sep) on Fri. Our bias remains to buy dips. German elections on 26 

Sep could see power shifts and in light of political uncertainty and 

upcoming FoMC, we do not rule out downside pressure on EUR but 

political event risk is not likely to last. 

 

 GBPUSD – Consolidation. GBP remains near recent lows amid energy 

and supply chain woes. Business and Energy Secretary of State 

Kwarteng reiterates that the government will not bail out failing 

power and gas companies as there was no issue of security of supply 

and no risk for consumers. On supply chain issues, labor and material 

shortages are resulting in falling outputs and this hamper on growth 
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momentum especially when businesses are rushing to reopen as 

restrictions were lifted. Persistent supply chain disruptions could 

undermine growth and alongside higher energy prices could result in 

further upward pressure on prices (higher wage cost could be passed 

on to consumers resulting in lower real wages). GBP was last at 

1.3665 levels. Bearish momentum on daily chart intact but decline 

in RSI shows tentative signs of slowing. Support at 1.3640, 1.36 and 

1.3570 (Jul low). Resistance at 1.3730, 1.38 levels. Week remaining 

brings Sep Prelim. Markit PMI; BoE Policy Decision on Thu; Fri has 

Consumer Confidence (Sep). 

 

 USDJPY – Range-Bound. USDJPY was last at 109.40 levels. Daily 

momentum and RSI are not indicating a clear bias. Still look for range-

bound trade in 109.10 (61.8% fibo retracement of Apr low to Jul high) – 

109.90 (21, 50, 100 DMAs) range ahead of US FOMC (a bigger driver for 

the pair than BoJ for now). Week ahead has BoJ Policy Decision on Wed 

– expect policy status quo; CPI (Aug); Sep Prelim. Jibun PMI on Fri. 

 

 NZDUSD – Falling Wedge. NZD saw a slight bump up this morning on 

news that Evergrande will honor its interest repayment for RMB bond 

due tomorrow. But gains were not sustained as there was no news 

on its interest repayment obligations on its USD bond. Pair was last 

at 0.7015 levels. Mild bearish momentum on daily chart intact while 

RSI is showing tentative signs of turnaround higher. Price 

action  somewhat suggests a potential falling wedge pattern – 

typically associated with a bullish reversal. Support at 0.70 (38.2% 

fibo retracement of May high to Aug low), 0.6980 levels. So long 

these levels hold, we expect a bounce back. Resistance at 0.7060/70 

levels (50% fibo, 21, 100 DMAs). Day ahead, expect subdued trade in 

0.70 – 0.7040 range ahead of FoMC. Trade data this Fri. 

 

 AUDUSD – Stretched, Vulnerable to Pullback. The AUDUSD hovered 

around 0.7250 and recent action has been swung by Evergrande 

headlines. Even RBA Debelle assured that the central bank is monitoring 

developments surrounding the Evergrande’s liquidity issues in his 

appearance at parliament this morning. AUDUSD spiked above the 

0.7260-level after Evergrande announced that it can pay its yuan coupon  

due 23 Sep. On the daily chart, momentum on daily chart is bearish 

while stochastics has entered oversold terrain and show signs of turning. 

21-dma is about to cut the 50-dma to the upside, a bullish signal. 

Resistance at 0.7320, 0.7352 (50% fibo retracement of Jun high to Aug 

low), 0.7450 (61.8% fibo). We prefer to buy the AUD on dips tactically, 

particularly as Australia has given at least one dose to 70% of its above-

16 population, poised to fully vaccinate 70% of its total population by 

26 Oct. In terms of infections, cases show signs of peaking at 7-dma at 

1.69K. We see potential for covid and vaccine concerns at home and 

abroad to ease and a window for a recovery in risk sentiment in the next 

few months. Week ahead has Weekly Consumer Confidence (19 Sep) on 

Tue; Wed has RBA Bullock Speech; Thu has Sep Prelim. Markit PMI.  

 

 USDCAD – Overbought. USDCAD remains elevated around the 1.28-

figure due to the election jitters at home. It seems that Trudeau has 

failed in his bid to gain a majority government at the House of Common 

but with a mandate to rule with a likely stable coalition, CAD 

appreciation could be a matter of time. Insofar, CAD is affected by risk 

sentiment on the backfoot. We look for the USDCAD reverse lower on 
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incremental improvements in data, elevated crude oil, a more benign 

risk environment and as long USD positioning unwinds.  Resistance at 

1.2880 before 1.3087. Support at 1.2650 before 1.2550. Week ahead has 

retail sales on Thu. We hold the view to lean against the USDCAD 

strength. Spot reference at 1.2787. Stoploss at 1.2880 and first target 

at 1.2650 before 1.2550. Risk reward ratio of 1:2.5. 
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Asia ex Japan Currencies 

SGDNEER trades around +0.82% from the implied mid-point of 

1.3619 with the top estimated at 1.3347 and the floor at 1.3892 

 

 USDSGD – FoMC to Drive Direction. USDSGD fell as broad market risk 

sentiment found relief after Evergrande confirmed payment of RMB bond 

interest due tomorrow. The focus this week is still on FoMC (Thu 2am, 

SG/MY time) – for dots plot (reveal of 2024 rate guidance) and forward 

guidance on taper schedule (if any). An announcement on taper schedule 

as early as at upcoming FoMC (if not later on 3 Nov) for taper to 

commence around the turn of year is not unexpected. Our base case 

remains for a gradual pace of tapering bond purchases by $10bn/month, 

winding down its entire $120bn per month asset purchases before end-

2022 and to begin raising rates in 1H 2023. We believe that clarity on Fed 

policy (removes uncertain element) and reassurance of orderly, gradual 

Fed policy normalization (taper not rate hikes) could further restore 

stability for risk proxies. USDSGD was last at 1.3510 levels. Mild bullish 

momentum on daily chart intact but RSI shows early signs of turning from 

near overbought conditions. Immediate resistance at 1.3530/40 (50 DMA) 

likely to slow the pace of ascend but we caution that a decisive break 

could see the pair test 1.3575 (23.6% fibo retracement of May low to Jul 

high). Support at 1.35 (38.2% fibo), 1.3440 (50% fibo). Likely to see range-

bound trade in 1.3490 - 1.3530 range Intra-day ahead of US. SG data for 

week ahead sees CPI (Thu); IP (Fri).. 

 

 AUDSGD – Finding Support. Last seen at 0.9805, remaining largely 

within the falling trend channel but finding support at 0.9780. MACD is 

still a tad bearish and stochastics, falling but inoverbought condition. 

The 21-dma at 0.98605 has become a resistance before the next at 

0.9920. Support is seen at 0.9770 before the next at 0.9640.  A failure to 

break the Aug low of 0.9670 could result in the formation of the double 

bottom. 

 

 SGDMYR – Range-Bound. SGDMYR slipped this morning. Cross was last 

seen at 3.0950 levels. Mild bullish momentum on daily chart intact but 

RSI shows signs of turning lower. Could see current range of 3.09 – 3.10 

prevail for now. We note technical support at 3.09 and 3.0820  (200-

dma). Resistance at 3.1030 (100-DMA), 3.1060 (50 DMA) and 3.1110 levels 

(23.6% fibo retracement of Mar low to 2021 double top).  

 

 USDMYR – Consolidate. USDMYR was modestly softer this morning as 

news of Evergrande meeting its RMB interest repayment tomorrow 

supported broad risk sentiment to some extent. Domestically, PM Ismail 

said that Malaysia reached its target of fully vaccinating 80% of adult 

population. USDMYR was last seen at 4.1860 levels. Mild bullish 

momentum on daily chart intact but RSI shows signs of turning from 

overbought conditions. We expect consolidative trades and look to FoMC 

for inferences on USD trajectory. Support here at 4.1860, 4.1740 levels 

(21 DMA). Resistance at 4.20. FTSE KLCI was modestly softer at -0.21% 

this morning. Yesterday, foreigners net bought $19.4mn local equities. 

On FI, our analyst noted that risk sentiment stabilized and was slightly 

better in Ringgit government bonds market, though flows remain muted 

as some participants stayed on the sidelines ahead of the FOMC meeting. 

Yields were little changed in a range of +/-3bp. Better buying in 15y GII 

benchmark lowered the yield by 3bp. 10y MGS benchmark also saw some 

local end client buying interest. MYR IRS market was lacklustre given lack 
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of strong conviction among participants. Rates dipped 1-2bp along the 

7y10y tenors while the rest more or less remained flat. Only 2y IRS dealt 

at 2.21%. Market likely to stay sideways until after the FOMC outcome. 

3M KLIBOR inched 1bp lower to 1.93%. 

 

 1m USDKRW NDF – Look to Fed for USD Moves. 1m USDKRW NDF 

traded lower this morning on news that Evergrande will repay interest 

due on its RMB bond tomorrow. Risk sentiment found relief with high 

beta FX, including KRW leading gains. There was no mention of 

Evergrande’s other USD bond interest due tomorrow. Potential mis-

payment could keep risk-on sentiment leashed. Focus now shifts to 

FoMC meeting (Thu 2am SG/MY time). A scenario of Fed being less 

hawkish than feared could help to calm sentiments further and aid 

USD move lower. We keep our eyes peeled on dots plot (first reveal 

of 2024 rate guidance) and forward guidance on taper schedule. Pair 

was last at 1183 levels. Bullish momentum on daily chart intact but 

shows signs of fading while RSI shows signs of turn-around from near 

overbought conditions. Room for downside play. Support at 1182, 

1178 levels. Resistance at 1192, 1195 levels. Onshore markets remain 

closed for harvest moon festivals and will return tomorrow. 

 

 USDCNH – Onshore Opens, Offshore Closes.  USDCNH continue to be 

capped by the 6.4870 this morning. A headline confirming Evergrande’s 

missed payments to at least two banks had swung safe havens JPY, CHF 

and USD higher overnight. However, these price action saw partial 

reversal this morning after Evergrande is said to make good on its yuan 

coupon payment due 23 Sep. Risk appetite recovered this morning. 

USDCNH fell more than a big figure from 6.4874 to levels around 6.4750 

as we write. Concerns surrounding Evergrande continue to swing 

sentiments amid an absence of other stronger market cues.  Onshore 

markets in China are opened start the week today (Hong Kong is away). 

PBoC just injected a net CNY90bn liquidity via the OMO this morning, 

giving sentiments a stronger anchor. Base case scenario remains for 

Evergrande to see a gradual restructure and orderly unwinding. This is a 

test for China to balance risk reining and financial/social/economic 

stability. Government’s promise to bailout is absent and that had 

unnerved investors. Evergrande is scheduled for plenty more interest 

payments due for the rest of the year. We cannot rule out some impact 

on investor confidence in the broader financial sector via the HY bond 

markets and banks’ exposure but a downward spiral of 

defaults/contagion remain  an unlikely scenario as we continue to expect 

the authorities to ensure financial and social stability. While the eventual 

fate of Evergrande is not clear at this moment, the authorities to provide 

partial aid before a systemic credit event occurs.  The recent step up in 

liquidity provision is also a signalling that they want to prevent spill-over 

effects in the money markets.  In the meantime, we look for USDCNH 

pair to remain more tethered to external factors such as FOMC meeting 

and broader risk sentiment swings in the interim. MACD is still a tad 

bullish and stochastics rising. Resistance at 6.4870 (23.6% fibo of the 

May-Jul rise) is intact so far but tested repeatedly. We do not rule out a 

break here to bring the pair towards the next at 6.5290. Support is seen 

at 6.4696 (50-dma), 6.4570 (21-dma). Week ahead, 1Y and 5Y LPR were 

left unchanged at 3.85% and 4.65% respectively. SWIFT global payments 

for Aug due on Thu.  
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 1M USDINR NDF – Bias Shifts South. Last seen around 73.90, bullish 

momentum remains intact. 21-dma has made a bearish cross-over on 200-

dma. Support is seen at 73.00, before 72.60. Resistance at 74.10 (100-

dma), 74.30 (50-dma). No tier one data due this week. 

 

 1M USDIDR NDF – Supported. 1M NDF last seen near 14,290, hovering 

within the 14200-14360 range. The prospect of an earlier-than-expected 

reopening of international borders continue to keep IDR resilient. BI left 

its 7-day reverse repo rate at 3.5% yesterday, in line with expectations. 

Deposit and lending facility rates were also kept unchanged at 2.75% and 

4.25% respectively. Low inflationary pressure allows room for current 

accommodative monetary policy stance to support recovery. Governor 

Warjiyo assured that Fed tapering will have lower impact compared to 

2013. Back on the NDF daily chart, momentum daily chart is not showing 

a clear bias. Support at 14,200 (Jun low), 14,130 (May low). Resistance 

at 14,340 (21-DMA), before 14,430 (50-DMA).   

 

 USDTHB – Step-up. Last seen at 33.48, still elevated this morning and 

could be on the verge of turning as stochastics on the daily chart suggest. 

Besides upward pressures from a strengthening dollar recently, domestic 

sentiments had leaned towards caution. Bangkok’s reopening will be 

delayed for two weeks, from 1 Oct to 15 Oct, in order to administer more 

second Covid-19 vaccine jabs to a larger proportion of the population. 

Tourism outlook also remains dire, with key source of tourists (China) 

still constrained by Chinese travel policies. On a positive note though, 7-

day average of new Covid-19 cases are still on a broad decline. 

Momentum on daily chart is bullish. Stochastics are in overbought 

conditions. Support at 32.90 (23.6% fibo retracement from Jun low to 

Aug high), 32.30 (50.0% fibo). Key resistance at 33.50 (2018, 2021 

high). Week ahead has Aug trade on Thu and foreign reserves update as 

of 17 Sep on Fri.  

 

 1M USDPHP NDF – Range. NDF softened this morning and was last at 

50.25. This pair remains within established range of 49.50-50.50 and 

momentum is not showing compelling directional bias. First support for 

the pair at 49.50 (50.0% fibo retracement from Jun low to Jul high), 49.10 

(61.8% fibo). Resistance nearby at 50.50 (23.6% fibo of the Jun-Jul rally), 

51.40 (Jul high). Week ahead has Aug BoP due by end of this week. BSP 

will decide on policy rates on Thu. While headline CPI showed upside 

surprise in Aug, implementation of direct non-monetary measures are 

seen to mitigate further supply-side pressures, and our economist team 

expects the 2.00% policy rate to stay until end-2021 to support economic 

recovery.   
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Malaysia Fixed Income 

Rates Indicators 

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

3YR MH 6/24 2.39 2.39 Unchanged 

5YR MO 11/26 2.81 2.80 -1 

7YR MS 6/28 3.10 3.13 +3 

10YR MO 4/31 3.36 3.35 -1 

15YR MS 5/35 3.78 3.77 -1 

20YR MY 5/40 4.05 4.05 Unchanged 

30YR MZ 6/50 4.19 *4.21/17 Not traded 

IRS    

6-months 1.94 1.94 - 

9-months 1.96 1.96 - 

1-year 1.97 1.97 - 

3-year 2.42 2.42 - 

5-year 2.72 2.72 - 

7-year 2.88 2.87 -1 

10-year 3.15 3.13 -2 

Source: Maybank KE 

*Indicative levels 

Global: Export Growth (% YoY,  

 Risk sentiment stabilized and was slightly better in Ringgit government 

bonds market, though flows remain muted as some participants stayed 

on the sidelines ahead of the FOMC meeting. Yields were little changed 

in a range of +/-3bp. Better buying in 15y GII benchmark lowered the 

yield by 3bp. 10y MGS benchmark also saw some local end client buying 

interest. 

 Lackluster MYR IRS market given lack of strong conviction among 

participants. Rates dipped 1-2bp along the 7y10y tenors while the rest 

more or less remained flat. Only 2y IRS dealt at 2.21%. Market likely to 

stay sideways until after the FOMC outcome. 3M KLIBOR inched 1bp 

lower to 1.93%. 

 PDS, which usually lag govvy movements, generally saw weakening in 

GGs with better selling at the front end and belly of the curve and yields 

climbed 2-5bp higher. At the front end, GovCo, Johor Corp and PTPTN 

traded weaker, while at the belly was SME Bank and Danainfra. Rated 

corporate bonds relatively outperformed with AAA and AA credits 

remaining largely unchanged and saw decent buying in Infracap and 

Edra Energy bonds. Cagamas raised a total of MYR1.5b through IMTNs of 

1y/2y/3y tenors priced at final yields of 2.18%/ 2.40%/2.78%. 
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Singapore Fixed Income 

Rates Indicators 

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

2YR 0.36 0.36 - 

5YR 0.79 0.79 - 

10YR 1.44 1.43 -1 

15YR 1.74 1.74 - 

20YR 1.88 1.88 - 

30YR 1.89 1.89 - 

Source: MAS (Bid Yields) 

 SORA curve bear-steepened, up by 1-3bp on better risk sentiment, 

and saw intraday cheapening. SOR-SORA spreads hardly changed. SGS 

continued to outperform with yields unchanged and active trading in 

the 10y and 20y benchmarks. The first 30y infrastructure bond (SINGA) 

auction was announced at a sizeable SGD2.6b. Reckoned there may 

be some steepening pressure on SGS curve in the near term. 

 Asian credit market was overall soft given regional holidays which 

kept some markets closed. Better buying by real money in China tech, 

which tightened 1-3bp, and Macau credits, were lifted 0.12-0.25pt 

higher. In property space, HK property perps improved 1pt from the 

lows on the back of demand from PB and fast money accounts, while 

spreads of bullets remain unchanged. China property IGs generally flat 

to 2-3bp wider. In HY, Evergrande curve stabilized slightly after 

dropping 4-5pt previous day. On sovereigns, INDONs saw two-way 

flows with the belly sector generally flat while long ends saw selling 

and fell 12-25cent. PHILIPs unchanged to 12cent lower as locals were 

selling at the belly sector, while long end was muted. 
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Indonesia Fixed Income  

Rates Indicators 

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

1YR 3.15 3.13 (0.02) 

3YR 4.58 4.35 (0.24) 

5YR 5.09 5.16 0.07 

10YR 6.16 6.16 0.00 

15YR 6.27 6.30 0.02 

20YR 6.89 6.75 (0.14) 

30YR 6.80 6.81 0.01 

* Source: Bloomberg, Maybank Indonesia 

Global: Export Growth (% YoY,signif   

   Indonesian government bonds were relative mixed yesterday. The market 

players were being cautious to place their investment position on the 

emerging markets, such as Indonesia, after seeing heightening regional 

debt pressures due to potential default by property developer China 

Evergrande. Default fears continued to stalk China Evergrande Group 

despite efforts by its chairman to lift confidence in the embattled property 

company. Financial markets looked for possible intervention by Beijing to 

stem any domino effects across the global economy. Indonesian 5Y CDS 

position increasing from 69.11 on 17 Sep-21 to 86.65 on 20 Sep-21, then 

slightly dropped to 80.03 yesterday.  

   Moreover, global investors, were on “wait&see” mode for the Fed’s 

monetary meeting tonight. Aside the Fed, we also see Bank Indonesia, Bank 

of England, and Bank of Japan to hold monetary meeting. We believe both 

the Fed and Bank of England are ready to prepare the normalization 

monetary policies, such as tapering on the quantitative easing programs, 

after seeing recent improvement on their macro economic indicators and 

their vaccination progress for COVID-19. Meanwhile, Bank of Japan is 

expected to keep maintaining their accommodative monetary policies’ 

stances.  

   Yesterday, Bank Indonesia kept maintaining its policy rate at 3.50%. It’s in 

line with our expectation. It indicated that Bank Indonesia has strong focus 

to maintaining domestic macroeconomic stability from various external 

pressures, especially from the side effects of major Central Bank’s 

monetary normalization policy, through its triple interventions on  spot & 

derivative currency markets, and the government bond market. Bank 

Indonesia also continued to support the progress of domestic economic 

recovery by its recent accommodative monetary policy, especially by 

applying its interest rate policy, macroprudential measures for reviving the 

domestic real sector, and supporting the government’s fiscal financing. 

Bank Indonesia kept maintaining its modest domestic macroeconomic and 

banking projections for 2021. 

   Then, the government only absorbed Rp6.1 trillion from its yesterday’s 

Sukuk auction. It’s below its indicative target by Rp10 trillion. Actually, 

investors, mainly local players, still have strong interest to participate this 

auction. Total investors’ incoming bids reached Rp45.38 trillion for this 

Sukuk auction. We thought that it’s part of the government’s efficiency 

debt cost strategy. At this auction, the government rejected investors’ all 

bids by Rp5.105 trillion with asking yields at 2.80%-2.95% for 

SPNS08032022.  
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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 1.1764 109.97 0.7313 1.3716 6.4965 0.7088 129.0600 80.3177

R1 1.1745 109.70 0.7283 1.3686 6.4897 0.7057 128.7000 79.8243

Current 1.1725 109.43 0.7252 1.3661 6.4745 0.7019 128.3100 79.3530

S1 1.1711 109.18 0.7222 1.3634 6.4742 0.6995 127.9900 78.8483

S2 1.1696 108.93 0.7191 1.3612 6.4655 0.6964 127.6400 78.3657

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

R2 1.3550 4.2033 14263 50.3267 33.5577 1.5884 0.6491 3.1054

R1 1.3533 4.1982 14253 50.2733 33.4623 1.5866 0.6488 3.1029

Current 1.3524 4.1875 14250 50.2230 33.4800 1.5857 0.6470 3.0966

S1 1.3499 4.1857 14235 50.1263 33.2963 1.5833 0.6476 3.0981

S2 1.3482 4.1783 14227 50.0327 33.2257 1.5818 0.6467 3.0958

*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
0.4298 Oct-21 Neutral

BNM O/N Policy Rate 1.75 3/11/2021 Easing Bias

BI 7-Day Reverse Repo 

Rate
3.50 21/10/2021 Easing Bias

BOT 1-Day Repo 0.50 29/9/2021 Easing Bias

BSP O/N Reverse Repo 2.00 23/9/2021 Easing Bias

CBC Discount Rate 1.13 23/9/2021 Neutral

HKMA Base Rate 0.50 - Neutral

PBOC 1Y Loan Prime 

Rate
3.85 - Neutral

RBI Repo Rate 4.00 8/10/2021 Easing 

BOK Base Rate 0.75 12/10/2021 Tightening Bias

Fed Funds Target Rate 0.25 23/9/2021 Tightening Bias

ECB Deposit Facility 

Rate
-0.50 28/10/2021 Easing Bias

BOE Official Bank Rate 0.10 23/9/2021 Neutral 

RBA Cash Rate Target 0.10 5/10/2021 Easing Bias

RBNZ Official Cash Rate 0.25 6/10/2021 Tightening Bias

BOJ Rate -0.10 22/9/2021 Easing Bias

BoC O/N Rate 0.25 27/10/2021 Tightening Bias

Policy Rates
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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-21 492 1.753 1.759 1.753 

MGS 4/2016 3.620% 30.11.2021 3.620% 30-Nov-21 343 1.759 1.77 1.759 

MGS 1/2017 3.882% 10.03.2022 3.882% 10-Mar-22 188 1.76 1.76 1.736 

MGS 3/2013 3.480% 15.03.2023 3.480% 15-Mar-23 280 1.925 1.963 1.897 

MGS 2/2018 3.757% 20.04.2023 3.757% 20-Apr-23 213 1.947 1.947 1.922 

MGS 3/2019 3.478% 14.06.2024 3.478% 14-Jun-24 243 2.378 2.394 2.375 

MGS 1/2014 4.181% 15.07.2024 4.181% 15-Jul-24 1 2.414 2.414 2.414 

MGS 2/2017 4.059% 30.09.2024 4.059% 30-Sep-24 380 2.452 2.452 2.401 

MGS 1/2015 3.955% 15.09.2025 3.955% 15-Sep-25 14 2.688 2.7 2.688 

MGS 3/2011 4.392% 15.04.2026 4.392% 15-Apr-26 11 2.712 2.712 2.712 

MGS 1/2019 3.906% 15.07.2026 3.906% 15-Jul-26 58 2.809 2.809 2.776 

MGS 3/2016 3.900% 30.11.2026 3.900% 30-Nov-26 70 2.81 2.814 2.804 

MGS 3/2007 3.502% 31.05.2027 3.502% 31-May-27 62 2.963 2.972 2.94 

MGS 5/2013 3.733% 15.06.2028 3.733% 15-Jun-28 127 3.135 3.151 3.126 

MGS 2/2019 3.885% 15.08.2029 3.885% 15-Aug-29 4 3.304 3.304 3.213 

MGS 3/2010 4.498% 15.04.2030 4.498% 15-Apr-30 11 3.289 3.322 3.289 

MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 194 3.357 3.372 3.352 

MGS 4/2013 3.844% 15.04.2033 3.844% 15-Apr-33 23 3.753 3.753 3.747 

MGS 4/2019 3.828% 05.07.2034 3.828% 05-Jul-34 34 3.85 3.853 3.85 

MGS 4/2015 4.254% 31.05.2035 4.254% 31-May-35 40 3.773 3.773 3.773 

MGS 5/2019 3.757% 22.05.2040 3.757% 22-May-40 1 4.056 4.056 4.056 

MGS 1/2020 4.065% 15.06.2050 4.065% 15-Jun-50 4 4.149 4.203 4.149 
GII MURABAHAH 4/2018 3.729% 
31.03.2022 3.729% 31-Mar-22 1 1.703 1.703 1.703 
GII MURABAHAH 3/2017 3.948% 
14.04.2022 3.948% 14-Apr-22 12 1.73 1.73 1.705 
GII MURABAHAH 1/2016 4.390% 
07.07.2023 4.390% 07-Jul-23 220 2.025 2.025 2.003 
GII MURABAHAH 4/2019 3.655% 
15.10.2024 3.655% 15-Oct-24 170 2.454 2.454 2.427 
GII MURABAHAH 1/2018 4.128% 
15.08.2025 4.128% 15-Aug-25 6 2.649 2.649 2.649 
GII MURABAHAH 3/2019 3.726% 
31.03.2026 3.726% 31-Mar-26 69 2.808 2.81 2.797 
GII MURABAHAH 1/2017 4.258% 
26.07.2027 4.258% 26-Jul-27 14 3.105 3.105 3.105 
GII MURABAHAH 2/2018 4.369% 
31.10.2028 4.369% 31-Oct-28 10 3.226 3.226 3.226 
GII MURABAHAH 2/2020 3.465% 
15.10.2030 3.465% 15-Oct-30 70 3.434 3.439 3.433 
GII MURABAHAH 1/2021 3.447% 
15.07.2036 3.447% 15-Jul-36 49 3.935 3.935 3.903 
GII MURABAHAH 2/2021 4.417% 
30.09.2041 4.417% 30-Sep-41 30 4.159 4.159 4.149 
GII MURABAHAH 5/2019 4.638% 
15.11.2049 4.638% 15-Nov-49 40 4.416 4.416 4.3 

SPK 1/2013 3.729% 22.03.2023 3.729% 22-Mar-23 10 2.099 2.099 2.099 

Total  3,496 

Sources: BPAM 
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MYR Bonds Trades Details 

 

PDS Rating Coupon 
Maturity 

Date 
Volume  
(RM ‘m) 

Last 
Done 

Day 
High 

Day 
Low 

JOHORCORP IMTN 3.840% 14.06.2022 GG 3.840% 14-Jun-22 20 2.003 2.003 2.003 

PTPTN IMTN 3.850% 15.06.2022 - Issue No. 1 GG 3.850% 15-Jun-22 25 2.006 2.006 2.006 

GOVCO IMTN 4.040% 28.09.2022 GG 4.040% 28-Sep-22 10 2.088 2.088 2.088 

MKDK IMTN 4.230% 23.02.2023 GG 4.230% 23-Feb-23 10 2.258 2.258 2.258 

DANAINFRA IMTN 4.100% 03.05.2023 - Tranche No 43 GG 4.100% 03-May-23 5 2.221 2.221 2.221 

SME BANK IMTN 3.300% 23.04.2027 GG 3.300% 23-Apr-27 10 3.201 3.209 3.201 

DANAINFRA IMTN 5.080% 30.04.2038 - Tranche 4 GG 5.080% 30-Apr-38 1 4.23 4.231 4.23 

SWIRL ABSMTN 1461D 18.9.2024 (SN Tranche 4) AAA 3.500% 18-Sep-24 1 3.5 3.571 3.5 

Infracap Resources Sukuk 4.12% 14.04.2028 (T1 S4) AAA (S) 4.120% 14-Apr-28 20 3.578 3.582 3.578 

Infracap Resources Sukuk 4.23% 13.04.2029 (T1 S5) AAA (S) 4.230% 13-Apr-29 80 3.679 3.692 3.679 

SEB IMTN 5.040% 25.04.2031 AAA 5.040% 25-Apr-31 30 3.668 3.68 3.668 

UOBM 4.80% 25.07.2028 AA1 4.800% 25-Jul-28 20 2.833 2.833 2.811 

UNITAPAH 6.05% Series 28 12.12.2029 AA1 6.050% 12-Dec-29 10 3.878 3.892 3.878 

IJM IMTN 4.640% 02.06.2023 AA3 4.640% 02-Jun-23 20 2.904 2.928 2.904 

7-EMHB MTN 1096D 28.6.2024 (Tranche 1) AA- 4.000% 28-Jun-24 1 3.89 3.89 3.89 

BGSM MGMT IMTN 4.920% 29.08.2025 - Issue No 13 AA3 4.920% 29-Aug-25 30 3.141 3.156 3.141 

MMC CORP IMTN 5.700% 24.03.2028 AA- IS 5.700% 24-Mar-28 5 3.931 3.931 3.931 

QSPS Green SRI Sukuk 5.920% 06.04.2032 - T27 AA- IS 5.920% 06-Apr-32 10 4.429 4.435 4.429 

QSPS Green SRI Sukuk 6.000% 06.04.2033 - T29 AA- IS 6.000% 06-Apr-33 20 4.569 4.571 4.569 

EDRA ENERGY IMTN 6.350% 05.07.2033 - Tranche No 24 AA3 6.350% 05-Jul-33 10 4.261 4.261 4.259 

QSPS Green SRI Sukuk 6.040% 06.10.2033 - T30 AA- IS 6.040% 06-Oct-33 20 4.618 4.62 4.618 

EDRA ENERGY IMTN 6.430% 05.07.2034 - Tranche No 26 AA3 6.430% 05-Jul-34 20 4.409 4.41 4.359 

EDRA ENERGY IMTN 6.470% 05.01.2035 - Tranche No 27 AA3 6.470% 05-Jan-35 10 4.499 4.5 4.499 

EDRA ENERGY IMTN 6.510% 05.07.2035 - Tranche No 28 AA3 6.510% 05-Jul-35 50 4.569 4.57 4.569 

EDRA ENERGY IMTN 6.590% 04.07.2036 - Tranche No 30 AA3 6.590% 04-Jul-36 20 4.639 4.64 4.639 

EDRA ENERGY IMTN 6.630% 05.01.2037 - Tranche No 31 AA3 6.630% 05-Jan-37 10 4.689 4.69 4.689 

TROPICANA IMTN 5.650% 30.06.2025 - SEC. SUKUK T2S2 A+ IS 5.650% 30-Jun-25 1 4.843 4.849 4.843 

CIMB 4.880% Perpetual Capital Securities - T4 A1 4.880% 25-May-16 1 3.373 3.824 3.373 

ALLIANCEB MTN 4383D 27.10.2032 A2 3.800% 27-Oct-32 10 3.658 3.66 3.658 

TROPICANA 7.000% PERPETUAL SUKUK MUSHARAKAH - T1 A IS 7.000% 25-Sep-19 1 5.645 6.125 5.645 

Total   480 

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 discussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “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 or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 

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

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank 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 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, 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 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 22 September 2021, 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 22 September 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report. 
 
India: As of 22 September 2021, and at the end of the month immediately preceding the date of publication of the research report, KESI, 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 KESI 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. 

 

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 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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