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21 September 2021

Global Markets Daily

Time for USD Bears To Assert?

Safe Havens Sought Overnight

Overnight action suggests that Evergrande debt crisis is becoming a
dominant theme for the globe, resulting in a classic risk-off session.
What we saw overnight was not just a tad more USD strength but other
traditional safe havens JPY, CHF, US Treasuries and Gold rising as well.
Global equities were a sea of red. Iron ore and copper prices soften.
The White House spokesperson Jen Psaki said that the US Treasury has
their eyes on Evergrande as well. With dire scenarios priced to some
extent, USD bears may start to assert as we await a resolution
(restructure/bail-out) for Evergrande and FOMC to provide clarity and
assure gradual normalization.

Dissipation of Political Uncertainty to See Bullish Reversal of the
CAD

USDCAD has been elevated around the 1.28-figure due to the election
jitters at home. PM Trudeau had called for snap elections 2 years
early. Polls suggest that he would not be able to gain that majority
government that he had hoped to achieve and that it has become a
tight race with the Conservatives Party led by Erin O’Toole. According
to 338 Canada as of 20 Sep, Trudeau’s Liberal Party will clinch 148
seats, far short of the 170 required for majority. CPC will get the 125.
We think that the political uncertainty is unfairly punishing the CAD.
The fact is that the likely scenario could be a status quo with a risk of
an upside surprise still. In addition, The CPC has already leaned left in
terms of policies and focus for both parties are on budget repairing
and economic recovery and difference in policies in terms of housing
or supporting women employment are not significant. CAD could see a
bullish reversal once political uncertainties dissipate. We prefer to
take the opportunity 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.

Key Data: RBA Minutes, Bl To Stand Pat

Minutes of the RBA Sep is released. Bl is likely to stand pat for the rest
of the year. US Housing starts will also be released.

Analysts

Saktiandi Supaat
(65) 6320 1379
saktiandi@maybank.com.sg

Fiona Lim
(65) 6320 1374
fionalim@maybank.com.sg

Tan Yanxi
(65) 6320 1378
tanyx@maybank.com.sg

Christopher Wong
(65) 6320 1347
wongkl@maybank.com.sg

Maybank

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

— Fx Overnight Closing Prices — 20 Sep ﬁ-l-v'\} sﬁ\; Market Closure
Majors % Chg Asian FX % Chg 4

Close Close . .
EUR/USD 1.1726 |4r 0.01 USD/SGD 1.3517 |4h 0.24 21 5ep 1D BI Policy Decision
GBP/USD 1.3657 | -0.61 EUR/SGD 1.5849 [4h 0.24
AUD/USD 0.7252 |¥ -0.18 JPY/SGD 1.2365 |4h 0.82 21 Sep CH, SK, TW Market Closure
NZD/USD 0.7027 |k -0.18 GBP/SGD 1.846 W -0.39
USD/JPY 109.44 | -0.45 AUD/SGD 0.9805 |db -0.11 22 Sep HK,SK Market Closure
EUR/JPY 128.34 |d -0.45 NZD/SGD 0.9496 [|=» 0.00
USD/CHF 0.9276 | -0.50 CHF/SGD 1.4572 |dfp 0.71 23 Sep ™ CBC Policy Decision
USD/CAD 1.2822 |4h 0.45 CAD/SGD 1.0546 | -0.17
USD/MYR 4.193  |4h 0.52 SGD/MYR 3.1003 | -0.02 23 sep PH BSP Policy Decision
USD/THB 33.367 |dh 0.22 SGD/IDR 10530.88 |k -0.38
USD/IDR 14243 dh 0.14 SGD/PHP 37.1381 [4n 0.05 24 Sep TH Market Closure
USD/PHP 50.22 dh 0.53 SGD/CNY 4.7868 | -0.21

Implied USD/SGD Estimates at 21 September 2021, 9.00am

Lower Band Limit

1.3900

Mid-Point
1.3628

Upper Band Limit
1.3355
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G7 Currencies

DXY Index - Gains to Pause. USD held on to gains amid risk-off tone
(owing to fears of Evergrande contagion, worries of faster pace of Fed
normalisation). This week the focus is on FOMC (Thu 2am, SG/MY time).
Uncertainty on policy normalisation (taper, dots plot) is expected to see
volatility pick up. Fed announcement possibly as early as at upcoming
FoMC (if not later on 3 Nov) for taper to commence around the turn of
year is likely. Our base case is 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 restore some stability for risk proxies. We reiterate our
case for Fed to stay patient and to embark on gradual pace of policy
normalisation. Recent US data including softer CPI, jobs report,
moderation in PMIs, fall in consumer confidence, durable goods orders,
housing data, etc. - all pointed to some moderation in US recovery
momentum. In addition, Fed Chair Powell’s speech at Jackson Hole -
that Fed is in no hurry to raise rates as there is still “much ground to
cover to reach maximum employment” should further support our bias.
DXY was last at 93.25 levels. Mild bullish momentum intact while RSI
shows tentative signs of turning from near overbought conditions. On
MAs, 21 DMA looks on track to cut 50DMA to the downside - a bearish
signal. We continue to monitor if more bearish crossovers occur as that
could imply renew 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 has Building
permits, housing starts (Aug) on Tue; 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 reversed losses into the close overnight and
was modestly firmer this morning. Pair was last at 1.1735 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 1.1790 (21, 50 DMAs)., 1.1840 levels. Support at 1.17 (yest
low), 1.1667 (Aug low). For the week, ECB's Guindos Speaks on Tue;
Wed: EC Consumer Confidence (Sep); Thu has FR Business Confidence
(Sep); Sep Prelim. Markit PMI (FR, GE, EC); Fri has GE IFO (Sep). 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 - Decline May Slow. GBP fell amid broad market risk-off tone,
compounded by supply chain disruptions and energy woes. UK energy
companies are seeking a government bailout (discussions still ongoing)
as sharp rise in gas, electricity prices threatened to bankrupt suppliers.
Smaller electricity suppliers that are either unhedged or have
inadequate hedges face financial repercussion as they have to buy at
higher prices in open market and regulated price caps mean that they
cannot pass the higher costs to consumers for now. On supply chain
disruptions, the ONS had estimated that about 1 mio of non-UK born
residents had left UK in 2020. Post-Brexit under a new points-based
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system that favours educated and skilled workers means that those
classified “low skilled” were barred entry into UK. And this has resulted
in shortage of workers in various sectors including meatpacking,
logistic/transportation, etc sectors. Labor and material shortages are
resulting in falling outputs and this hamper on growth momentum
especially when businesses are rushing to reopen as restrictions were
lifted. Persistent supply chain disruptions could undermine growth and
result in upward pressure on prices (higher wage cost could be passed
on to consumers resulting in lower real wages). GBP was last at 1.3670
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 ahead brings Sep Prelim. Markit
PMI; BoE Policy Decision on Thu; Fri has Consumer Confidence (Sep).

USDJPY - Range. USDJPY was a touch softer owing to pullback in UST
yields, risk-off sentiment. Pair was last at 109.50 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. Week ahead has BoJ Policy Decision
on Wed; CPI (Aug); Sep Prelim. Jibun PMI on Fri.

NZDUSD - Falling Wedge. Kiwi has seen continuous decline over the
past 4 sessions owing to USD strength, risk aversion trade (fears of
Evergrande contagion, China slowdown, worries of faster Fed policy
normalisation etc.) and this morning - RBNZ Hawkesby’s remarks that
dampened market expectations for 50bps RBNZ rate hike come Oct MPC.
In particular he said that amid uncertainty and when risks are evenly
balanced, central banks globally tend to follow a smoothed path and
keep their policy rate unchanged or move in 25bps increment. Pair was
last at 0.7020 levels. Mild bearish momentum on daily chart intact while
RSl is falling. Risks to the downside. But we observed that price action
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). Credit
card spending data due today and Trade data this Fri.

AUDUSD - Consolidate. The AUDUSD rose a tad to levels around 0.7270
in early Asia as USD show signs of retracing right before the FOMC
meeting begins. Minutes of the Sep RBA meeting showed that members
had acknowledge the delay in the recovery due to delta variant and the
added uncertainty about the future but remained optimistic on the
rebound in the economy. Softening iron ore and copper prices weigh on
the AUD and the strength in the US economy alongside strong price
pressure there continues to keep the AUDUSD under pressure. On the
daily chart, momentum on daily chart has turned bearish while
stochastics falls. 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 1 Nov. In terms of infections, cases are still rising with 7-
dma at 1.7K. 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.
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USDCAD - Poised for A Reversal Once Political Risks
Dissipate. USDCAD has been elevated around the 1.28-figure due to the
election jitters at home. PM Trudeau had called for snap elections 2
years early. Polls suggest that he would not be able to gain that majority
government that he had hoped to achieve and that it has become a tight
race with the Conservatives Party led by Erin O’Toole. According to 338
Canada, the Trudeau’s Liberal Party will clinch 148 seats, far short of
the 170 required for majority. CPC will get the 125. We think that the
political uncertainty is unfairly punishing the CAD. The fact is that the
likely scenario could be a status quo. In addition, The CPC has already
leaned left in terms of policies and focus for both are on budget
repairing and economic recovery and difference in policies in terms of
housing or supporting women employment are not great. CAD could see
a bullish reversal once political uncertainties dissipate. Resistance at
1.2880 before 1.3087. Support at 1.2650 before 1.2550. Week ahead has
retail sales on Thu.

September 21, 2021 4
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Asia ex Japan Currencies

SGDNEER trades around +0.858% from the implied mid-point of
1.3628 with the top estimated at 1.3355 and the floor at 1.3900.

USDSGD - Rise May Slow. USDSGD traded higher since late last week.
Move higher came amid classic risk-off trade (with USD and JPY firmer,
USTs higher and equities lower) associated with concerns of Evergrande
contagion, elevated covid caseloads in Singapore as well as worries of
faster pace of fed normalisation. Pair was last at 1.3515 levels. Mild
bullish momentum on daily chart intact but RSI shows early signs of
turning from near overbought conditions. Immediate resistance at 1.3530
(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). Possibly see
range-bound trade in 1.3490 - 1.3550 range Intra-day ahead of US FOMC
(23 Sep 2am sg/ kl time). SG data for week ahead sees CPI (Thu); IP (Fri).

AUDSGD - Bearish Bias. Last seen at 0.9810, remaining largely within
the falling trend channel as USD remains elevated. MACD is still a tad
bearish and stochastics, falling but close to overbought condition. The
21-dma at 0.98605has 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 was little changed; last seen at
3.1015.. Both SGD and MYR recorded losses vs. the USD as regional
sentiments turned more cautious, partly on China concerns (growth,
regulatory, Evergrande) and upcoming FOMC. Mild bullish momentum on
daily chart intact. Could see current range of 3.09 - 3.1050 prevail. We
note technical support at 3.0960, 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 a touch softer this morning after
rising for a week or so. Pair was last seen at 4.1880 levels. Mild bullish
momentum on daily chart was intact but RSi shows signs of turning from
overbought conditions. We expect the rise to pause. Support at 4.1860,
4.1740 levels (21 DMA). Resistance at 4.20. FTSE KLCI was little changed
this morning. WTD, Foreigners net bought $30.4mn local equities. On Fl,
our analyst noted that Asian market sentiment weakened on fears of
contagion risk from China’s Evergrande crisis and coupled with higher
UST yields, local government bonds cheapened with yields up 1-4bp, led
by the 5y tenor which got sold off the most, possibly making room for
the upcoming 5y Gll auction before month end. Ultra-long ends were
muted and unchanged. Thin liquidity and expect market to stay cautious
ahead of event risks this week, such as US FOMC meeting and domestic
CPI release. MYR IRS curve opened a tad wider before better offerors
emerged as UST yields grinded higher intraday. At closing, selected
medium to long end tenor rates were down 1-3bp, while short tenor rates
were little changed being well supported throughout the session. 3M
KLIBOR unchanged at 1.94%.

1m USDKRW NDF - Wider Range. Onshore markets remain closed for
harvest moon festivals and will return on Thu. 1m USDKRW NDF has
traded higher in recent days owing to risk-off tone (fears of Evergrande
contagion, China slowdown) while uncertainty on Fed policy

September 21, 2021
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normalisation (taper schedule, dots plot) also added to USD upside
pressure. Pair was last at 1185 levels. Bullish momentum on daily chart
intact but RSI shows tentative signs of turn-around from near overbought
conditions. Pace of rise could moderate. Support at 1182, 1178 levels.
Resistance at 1192, 1195 levels. We caution that with onshore closed,
thinner market liquidity could see exaggerated swings for the pair. Watch
out for wider range of 1175 - 1200 ahead of FOMC event risk.

USDCNH - Supported on Dips, Onshore Markets Off Today. USDCNH
met resistance at the 6.4870 this morning. Cautious risk sentiment could
keep this pair supported on dips. The unfolding of the Evergrande debt
crisis remains carefully monitored with the next tranche of liquidity test
eyed on Thu where interest payments on two of its notes are due - a
$83.5mn of interest on a 5-y USD bond and a CNY232mn coupon on an
onshore bond. A hit on investor confidence in the broader financial sector
via the bond markets and banks’ exposure cannot be ruled out but
remains an unlikely scenario as we continue to expect the authorities to
prioritize financial and social stability. While the eventual fate of
Evergrande is not clear at this moment, the authorities are more likely
to step in before a systemic credit event occurs. The recent step up in
liquidity provision is also a signalling that they want to prevent spillover
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. Bearish momentum on
the daily chart has faded while stochastics are largely neutral. Moving
averages are compressed and some consolidation could continue in the
interim. Resistance at 6.4870 (23.6% fibo of the May-Jul rise) and 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,
expect 1Y and 5Y LPR to be held steady at 3.85% and 4.65% respectively,
SWIFT global payments for Aug due on Thu.

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 14,306, hovering
within the 14200-14360 range. The prospect of an earlier-than-expected
reopening of international borders likely boosted IDR sentiments. House
view is for Bl to stand pat for the rest of 2021 as the economy reopens.
Our economist team is penciling in a +25bps hike in 4Q2022 as the
recovery strengthens and inflation returns. Fiscal support will likely take
the lead in supporting the economic recovery in the interim. At home,
Senior Minister Luhut Binsar Pandjaitan had said on Fri that the country
may open its international borders for Bali and other parts of Indonesia
by Oct given the sharp fall in infections. This comes after President
Jokowi had said the government would start preparing the transition of
COVID-19 from pandemic to endemic, calling on people to get used to
living with the virus. 7-day average of new Covid-19 cases have fallen to
3k, versus ~25k in mid-Aug. Momentum on daily chart is not showing a
clear bias, while RSI is on a gentle uptick. Support at 14,200 (Jun low),
14,130 (May low). Resistance at 14,340 (21-DMA), before 14,430 (50-
DMA). Week ahead has Bl policy decision on Tue.

USDTHB - Step-up. Last seen at 33.38, still elevated this morning and
could be on the verge of turning. Besides upward pressures from a
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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 and covid cases reported this morning is the
lowest since 17 Jul at 10.9K. Momentum on daily chart is increasingly
bullish. Stochastics are in overbought conditions. A government panel
approves raising public debt-to-GDP ratio to 70% from 60% in order to
raise state borrowing to finance its stimulus and to ensure debt
repayment ability. 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
50.20. 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 Analysts
MGS Previous Bus. Day Yesterday’s Close C(hba:Sg)e
3YR MH 6/24 2.36 2.39 +3 Winson Phoon
5YR MO 11/26 2.77 2.81 +4 (65) 6340 1079
7YR MS 6/28 3.10 *3.12/08 Not traded winsonphoon@maybank.com
10YR MO 4/31 3.33 3.36 +3
15YR MS 5/35 3.78 *3.80/76 Not traded
20YR MY 5/40 4.05 4.05 Unchanged Se Tho Mun Yi
30YR MZ 6/50 4.19 *4.21/17 Not traded (603) 2074 7606
IRS munyi.st@maybank-ib.com
6-months 1.94 1.94 -
9-months 1.95 1.96 +1
1-year 1.96 1.97 +1
3-year 2.43 2.42 -1
5-year 2.73 2.72 -1
7-year 2.88 2.88
10-year 3.15 3.15

Source: Maybank KE
*Indicative levels

Asian market sentiment weakened on fears of contagion risk from
China’s Evergrande crisis and coupled with higher UST yields, local
government bonds cheapened with yields up 1-4bp, led by the 5y
tenor which got sold off the most, possibly making room for the
upcoming 5y Gll auction before month end. Ultra-long ends were
muted and unchanged. Thin liquidity and expect market to stay
cautious ahead of event risks this week, such as US FOMC meeting
and domestic CPI release.

MYR IRS curve opened a tad wider before better offerors emerged
as UST yields grinded higher intraday. At closing, selected medium
to long end tenor rates were down 1-3bp, while short tenor rates
were little changed being well supported throughout the session.
3M KLIBOR unchanged at 1.94%.

Corporate bonds also traded weaker in line with government bonds
and volume largely concentrated on short dated bonds. GG space
was muted. Rated corporate bond space saw Imtiaz 2022 and UEMS
2024 trading 1bp higher in yield. Market could stay defensive as
both equity and bond markets see selling pressure.
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Singapore Fixed Income

Rates Indicators

SGS Previous Bus. Day Yesterday’s Close C:\ba:Sg)e
2YR 0.37 0.36 -1
5YR 0.80 0.79 -1
10YR 1.44 1.44

15YR 1.74 1.74

20YR 1.88 1.88

30YR 1.89 1.89

Source: MAS (Bid Yields)

SORA had a roundtrip, starting the day slightly higher before
closing flattish to previous levels in a risk off market. SOR saw some
paying interest in the 2y rate. Little changes in SOR-SORA spreads.
SGS saw two-way interest in the 20y, and the 5y and 10y bonds
getting lifted. Yields closed either flat or -1bp. Supply pressure in
SGS should peak this month and ease in 4Q with only a 5y auction
remaining after that.

Feeble start to the week for Asia credits while few major markets
were closed for holiday. China SOEs generally remained flat, while
focus was on China property credits which saw curves widen 5-25bp
on persistent selling due to contagion fears from Evergrande. The
negative sentiment spilled over into HK property names which
faced a large sell off in the morning, including equities, on
concerns that China might extend its clampdown to HK developers.
HK property IGs’ bullet bonds widened 10-20bp, while perps
lowered 2-3pt. Ping An was also under heavy selling pressure given
its exposure to the property sector, pushing its curve 30-50bp
wider. Talks of tapering by the Fed and ECB also led to risk off
mode.

September 21, 2021 9
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Indonesia Fixed Income

Analysts

Rates Indicators Myrdal Gunarto

(62) 21 2922 8888 ext 29695

IDR Gov’t Bonds Previous Bus. Day Yesterday’s Close Change MGunarto@maybank.co.id
1YR 3.15 3.15 0.00
3YR 4.57 4.58 0.01
5YR 5.08 5.09 0.02
10YR 6.14 6.16 0.02
15YR 6.27 6.27 0.00
20YR 6.87 6.89 0.02
30YR 6.80 6.80 (0.00)

* Source: Bloomberg, Maybank Indonesia

Indonesian government bonds were relative sideways yesterday. The
market players, especially global investors, were on “wait&see” mode for
the Fed’s monetary meeting this week. 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
macroeconomic indicators and their vaccination progress for COVID-19.
Meanwhile, both Bank of Japan and Bank Indonesia are expected to keep
maintaining their accommodative monetary policies’ stances. Actually,
Indonesia has some advantages on its investment position recently. The
economic activities on this country have intensified since Sep-21, as shown
by Google Mobility index. It’s also in line with recent government’s
relaxation on its restriction policy. Moreover, Indonesian is better than its
peers on the daily cases of COVID-19, such as Malaysia, Philippine,
Vietham, and Thailand. Then, Indonesia is still giving attractive
investment yields with solid economic background, such as reviving
economic activities, strong exports growth, low level of inflation, and
unchanged credit rating position since early pandemic period until now.

The government has successfully released Rp27 trillion of Sukuk Retail 15
(SR-15) by the lowest coupon at 5.1%. It’s also the biggest the
government’s debt retail issuance through online platform (e-SBN).
Hence, total government’s retail debt issuances reached Rp77.2tn for this
year. Then, the government is still scheduled to release other debt retail
series for this year, such as ORI020 and ST008, subsequently, in Oct-21
and Nov-21, respectively. Overall, the government has released Rp1,017.4
trillion of bonds or 71.3% of this year’s full-year target.

Today, there are two important agendas for the bond investors. First, the
schedule of the government’s Sukuk auction. Then, second is the agenda
of Bank Indonesia’s monetary decision. For the government’s Sukuk
auction, it has indicative target by Rp10 trillion. We believe investors,
mainly local players, still have strong interest to participate this auction.
Total investors’ incoming bids are expected to reach above Rp30 trillion
for this Sukuk auction. The government is ready to offer six series of
Sukuk, such as SPNS08032022, PBS031 (reopening), PBS032 (reopening),
PBS030, PBS029 (reopening), and PBS028 (reopening). Then, we expect
Bank Indonesia to keep maintaining its policy rate at 3.50% for today’s
meeting. The main reason for Bank Indonesia to maintain its policy rate is
domestic macroeconomic stabilization from the external factor,
especially incoming the Federal Reserve decision.
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Foreign Exchange: Daily Levels

EUR/USD USD/IPY AUD/USD GBP/USD USD/CNH NzD/USD EURIJPY AUDIIPY
R2 1.1758 110.32 0.7305 1.3801 6.4982 0.7066 129.7000 80.3817
R1 1.1742 109.88 0.7279 1.3729 6.4906 0.7047 129.0200 79.8563
Current 1.1735 109.52 0.7265 1.3666 6.4751 0.7016 128.5200 79.5670
s1 1.1705 109.16 0.7223 1.3613 6.4728 0.7007 127.9000 78.9283
s2 1.1684 108.88 0.7193 1.3569 6.4626 0.6986 127.4600 78.5257
USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGD/MYR
R2 1.3561 4.2040 14289 50.3780 33.4697 1.5896 0.6493 3.1088
R1 1.3539 4.1985 14266 50.2990 33.4183 1.5872 0.6489 3.1046
Current 1.3502 4.1865 14245 50.1300 33.4000 1.5844 0.6475 3.1009
s1 1.3489 4.1835 14229 50.0700 33.2963 1.5818 0.6479 3.0936
s2 1.3461 4.1740 14215 49.9200 33.2257 1.5788 0.6472 3.0868

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

Policy Rates Equity Indices and Key Commodities
Rates Current (%) Upcoming CB MBB Expectation Value % Change
Meeting
- D 4,584.
:‘;;:GD 3-Month 0.4292 Oct-21 Neutral ow 34,584.88
Nasdaq 15,043.97
BNM O/N Policy Rate 1.75 3/11/2021 Easing Bias
y ¢ Nikkei 225 30,323.34
2' Z'Day Reverse Repo 3.50 21/9/2021 Easing Bias FTSE 6,963.64
ate
BOT 1-Day Repo 0.50 20/9/2021 Easing Bias Australia ASX 200 7,403.72
Singapore Straits 3.071.23
BSP O/N Reverse Repo 2.00 23/9/2021 Easing Bias Times ’ '
Kuala Lumpur 1.548.51
CBC Discount Rate 1.13 23/9/2021 Neutral Composite ’
Jakarta Composite 6,133.25
HKMA Base Rate 0.50 - Neutral P hilippines 6.912.85
) , .
PBOC 1Y Loan Prime 3.85 N l Composite
Rate : ) eutra Taiwan TAIEX 17,278.70
RBI Repo Rate 4.00 8/10/2021 _ Korea KOSPI 3,130.09
BOK Base Rate 0.75 12/10/2021 Tightening Bias Shanghai Comp Index 3,607.09
Hong Kong Hang 24.920.76
Fed Funds Target Rate 0.25 23/9/2021 Tightening Bias Senn ’
ECB D Facil India Sensex 59,015.89
eposit Facility . .
Rate 050 28/10/2021 Easing Bias Nymex Crude Oil WTI 71.97
BOE Official Bank Rate 0.10 23/9/2021 Neutral Comex Gold 1,751.40
RBA Cash Rate Target 0.10 5/10/2021 Easing Bias Reuters CRB Index 222.1
MBB KL 8.25
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
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MYR Bonds Trades Details

Maturity Volume .
MGS & GlI Coupon Date (RM ‘m) Last Done Day High Day Low
MGS 3/2014 4.048% 30.09.2021 4.048% 30-Sep-21 280 1.759 1.804 1.759
MGS 4/2016 3.620% 30.11.2021 3.620% 30-Nov-21 183 1.77 1.791 1.759
MGS 1/2017 3.882% 10.03.2022 3.882% 10-Mar-22 1 1.75 1.75 1.75
1.7 CYC SP

MGS 1/2012 3.418% 15.08.2022 3.418% 15-Aug-22 20 Equity9 1.79 1.79
MGS 2/2015 3.795% 30.09.2022 3.795% 30-Sep-22 20 1.79 1.79 1.79
MGS 3/2013 3.480% 15.03.2023 3.480% 15-Mar-23 271 1.945 1.945 1.877
MGS 1/2016 3.800% 17.08.2023 3.800% 17-Aug-23 466 1.872 2.006 1.872
MGS 3/2019 3.478% 14.06.2024 3.478% 14-Jun-24 74 2.391 2.395 2.355
MGS 1/2014 4.181% 15.07.2024 4.181% 15-Jul-24 18 2.369 2.412 2.369
MGS 1/2015 3.955% 15.09.2025 3.955% 15-Sep-25 31 2.702 2.702 2.63
MGS 1/2019 3.906% 15.07.2026 3.906% 15-Jul-26 4 2.766 2.766 2.766
MGS 3/2016 3.900% 30.11.2026 3.900% 30-Nov-26 759 2.787 2.815 2.767
MGS 4/2017 3.899% 16.11.2027 3.899% 16-Nov-27 9 2.993 3.028 2.993
MGS 2/2019 3.885% 15.08.2029 3.885% 15-Aug-29 1 3.206 3.206 3.206
MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 151 3.346 3.358 3.327
MGS 4/2011 4.232% 30.06.2031 4.232% 30-Jun-31 1 3.367 3.367 3.367
MGS 4/2019 3.828% 05.07.2034 3.828% 05-Jul-34 53 3.816 3.828 3.793
MGS 5/2019 3.757% 22.05.2040 3.757% 22-May-40 94 4.065 4.065 4.025
MGS 1/2020 4.065% 15.06.2050 4.065% 15-Jun-50 1 4.137 4.164 4,137
GIl MURABAHAH 3/2017 3.948%

14.04.2022 3.948% 14-Apr-22 10 1.801 1.801 1.801
GIl MURABAHAH 7/2019 3.151%

15.05.2023 3.151% 15-May-23 2 1.96 1.96 1.96
GIll MURABAHAH 1/2016 4.390%

07.07.2023 4.390% 07-Jul-23 70 2.023 2.023 2.023
GIl MURABAHAH 2/2017 4.045%

15.08.2024 4.045% 15-Aug-24 80 2.419 2.419 2.416
GIll MURABAHAH 4/2019 3.655%

15.10.2024 3.655% 15-Oct-24 40 2.435 2.435 2.435
GIl MURABAHAH 3/2019 3.726%

31.03.2026 3.726% 31-Mar-26 240 2.806 2.806 2.79
GIl MURABAHAH 1/2020 3.422%

30.09.2027 3.422% 30-Sep-27 12 3.092 3.092 3.092
Gll MURABAHAH 3/2015 4.245%

30.09.2030 4.245% 30-Sep-30 30 3.459 3.459 3.459
GIl MURABAHAH 2/2020 3.465%

15.10.2030 3.465% 15-Oct-30 91 3.433 3.435 3.426
GIll MURABAHAH 1/2021 3.447%

15.07.2036 3.447% 15-Jul-36 30 3.926 3.926 3.915

Total 3,044

Sources: BPAM
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MYR Bonds Trades Details
PDS

TPSB IMTN 3.740% 18.11.2022 - Tranche No 1
DANAINFRA IMTN 4.470% 03.05.2041 - Tranche No 110
RANTAU IMTN 0% 19.10.2022 - Tranche No 8
TTPC IMTN 4.710% 29.07.2022 - Series 18
SABAHDEV MTN 1827D 24.4.2024 - Issue No. 203
IMTIAZ Il IMTN 4.580% 27.05.2022

IMTIAZ Il IMTN 3.900% 19.04.2028

AISL 3.550% 25.03.2022

IJM IMTN 4.640% 02.06.2023

BSDSB IMTN 4.688% 28.08.2023 - ISSUE NO 3
UEMS IMTN 4.75% 22.03.2024 - Issue No. 7
CIMB THAI 4.150% 06.07.2029 - Tranche No 4
RENIKOLA IMTN 5.300% 11.05.2038 (Series 17)
TSH IMTN 0% 01.12.2021

TSH IMTN 0% 30.03.2022

TSH IMTN 0% 10.04.2023

TSH IMTN 0% 16.06.2023

SUKE IMTN 6.180% 26.11.2027

ALLIANCEB MTN 4383D 27.10.2032
ALLIANCEB MTN 5477D 26.10.2035
AFFINBANK RM500M PERPETUAL AT1CS (T1)

ECO CAPITAL MTN 6.10% 13.8.2024
Total
Sources: BPAM
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Rating

GG
GG
AAA (S)
AA1
AA1
AA2 (S)
AA2 (S)
AA3
AA3
AA3 (S)
AA- IS
AA3
AA3
A+ 1S
A+ 1S
A+ 1S
A+ 1S
A+ 1S (S)
A2
A2
A3
NR(LT)

Coupon

3.740%
4.470%
4.570%
4.710%
5.300%
4.580%
3.900%
3.550%
4.640%
4.688%
4.750%
4.150%
5.300%
5.050%
5.100%
5.100%
5.300%
6.180%
3.800%
4.050%
5.800%
6.100%

Maturity
Date

18-Nov-22
03-May-41
19-Oct-22
29-Jul-22
24-Apr-24
27-May-22
19-Apr-28
25-Mar-22
02-Jun-23
28-Aug-23
22-Mar-24
06-Jul-29
11-May-38
01-Dec-21
30-Mar-22
10-Apr-23
16-Jun-23
26-Nov-27
27-0Oct-32
26-0ct-35
29-Jul-18
13-Aug-24

Volume
(RM ‘m)

20
10
6
10
20
10
10
30
60
20
10
10
15
210
30
60
30
100

671

Last
Done

2.052
4.351
2.303
2.276
3.964
2.484
3.568
2.57
2.907
2.975
3.898
3.455
5.242
3.108
3.305
3.85
3.969
5.13
3.615
3.801
3.899
4.787

@) Mmaybank

Day
High

2.052
4.351
2.312
2.287
3.984
2.499
3.571
2.59
2.918
2.98
3.911
3.485
5.242
3.108
3.305
3.85
3.969
5.132
3.615
3.801
3.899
5.717

Day
Low

2.026
4.351
2.303
2.276
3.964
2.484
3.568
2.57
2.907
2.975
3.898
3.455
5.24
2.644
3.305
3.658
3.898
5.13
3.615
3.798
3.899
4.787
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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.

” o«

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 circumstan ces 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 solicit business from such issuers, and/or have a position or holding, or
other material interest, or effect transactions, in such securities or options thereon, or other investments 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 (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D 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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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.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of Capital
Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by 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 Finance and the
Securities and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange
Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK (Central Entity
No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a participant of the National Stock Exchange of India Limited and
the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). KESI is also registered with SEBI as Category 1 Merchant Banker (Reg.
No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID 27861. UK: Maybank KESL
(Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

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 21 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 21 September 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 21 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.

September 21, 2021 16



FX Research

Published by:

Foreign Exchange
Singapore
Saktiandi Supaat
Head, FX Research
saktiandi@maybank.com.sg
(+65) 6320 1379

Christopher Wong
Senior FX Strategist
Wongkl@maybank.com.sg
(+65) 6320 1347

Fiona Lim
Senior FX Strategist
Fionalim@maybank.com.sg
(+65) 6320 1374

Yanxi Tan
FX Strategist

tanyx@maybank.com.sg
(+65) 6320 1378

Fixed Income
Malaysia
Winson Phoon Wai Kien
Fixed Income Analyst

winsonphoon@maybank.com

(+65) 6340 1079

Se Tho Mun Yi
Fixed Income Analyst
munyi.st@maybank-ib.com
(+60) 3 2074 7606

September 21, 2021

Maybank

Malayan Banking Berhad
(Incorporated In Malaysia)

Indonesia
Juniman
Chief Economist, Indonesia
juniman@maybank.co.id
(+62) 21 2922 8888 ext 29682

Myrdal Gunarto
Industry Analyst
MGunarto@maybank.co.id
(+62) 21 2922 8888 ext 29695

Maybank

Sales

Malaysia
Zarina Zainal Abidin

Head, Sales-Malaysia, Global Markets

zarina.za@maybank.com
(+60) 03- 2786 9188

Singapore
Janice Loh Ai Lin

Head of Sales, Singapore
jloh@maybank.com.sg
(+65) 6536 1336

Indonesia
Endang Yulianti Rahayu

Head of Sales, Indonesia

EYRahayu@maybank.co.id
(+62) 21 29936318 or
(+62) 2922 8888 ext 29611

Shanghai
Joyce Ha

Treasury Sales Manager
Joyce.ha@maybank.com
(+86) 21 28932588

Hong Kong
Joanne Lam Sum Sum

Head of Corporate Sales Hong Kong
Joanne.lam@maybank.com
(852) 3518 8790



	FrontPage
	ExDisclaimer
	ToBeSaved06
	Title
	Rating
	ToBeSaved02
	ToBeSaved03
	ToBeSaved10
	ToBeSaved07
	ToBeSaved08
	ToBeSaved09
	AnalystTitle
	Analysts
	DisclaimerPage
	DISC3__Disclosures

