
 
 

 
 

12 July 2021 
 

M
a
c
ro

 |
 F

X
 R

e
se

a
rc

h
 &

 S
tr

a
te

g
y
 

G
lo

b
a
l 

THIS REPORT HAS BEEN PREPARED BY MAYBANK  

SEE PAGE 15 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS  

 
  

Global Markets Daily 

USD Retracements 

 

 

 

 

Risk Recovery Dampens the USD 

The USD reversed out gains to end the week flat. Focus started to 
shift to other central banks towards the end of last week with ECB 
Lagarde flagging new guidance in the next 10 days after the G20 
Summit. She elaborated that the 22 Jul Governing Council will now 
have “some interesting variations and changes”. That did not stop 
EUR from recovering to levels around 1.1870 from recent lows of 
1.1780.The recovery in risk appetite softened the USD and lifted 
equity indices back to near their respective year highs. UST 10y 
yield also saw some reversal from 1.25% to levels around 1.35% this 
morning, ahead of the 3y, 10y and 30y auctions this week. Eyes are 
also on earnings report from major US banks this week. In the 
meantime, G20 leaders showed support for the global corporate 
tax deal that would ensure international minimum rate of 15%. 
 
PBoC Cuts RRR by 50bps, Impact on RMB Limited  

In its usual style of informing policy decisions after Asian session 
on Fridays, PBoC declared that the required reserve ratio will be 
lowered by 50bps with effect from 15 Jul.  This will be broad-based 
RRR cut with large, medium and small depository institutions 
affected. The weighted average reserve required ratio will be 
adjusted from 9.4% to 8.9%.  A PBoC official said that the move will 
provide CNY1trn of liquidity into the real economy. The central 
bank noted in a short statement that the SMEs have been affected 
by the rising prices of commodities. PboC reiterated its pledge to 
ensure a steady monetary policy, reasonably ample liquidity and to 
keep the growth of money supply and aggregate financing in line 
with nominal growth in the GDP. USDCNH was unable to break 
above the 6.50-figure and was last seen around 6.48 this morning. 
 
What Else We Watch This Week  

 Heavy week ahead in terms of data with focus on MY IP on Mon. 

For Tue, US CPI, China trade. For Wed, SG GBP; UK CPI. For Thu, 

US IP, empire mfg; AU, UK labor market reports; China 2Q GDP, 

activity data.  
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Implied USD/SGD Estimates at 12 July 2021, 9.00am 

Upper Band Limit     Mid-Point Lower Band Limit  

1.3307    1.3579 1.3851   

 

Majors
Prev  

Close
% Chg Asian FX

Prev  

Close
% Chg

EUR/USD 1.1876 0.26 USD/SGD 1.3511 -0.10

GBP/USD 1.3901 0.83 EUR/SGD 1.6051 0.19

AUD/USD 0.7488 0.79 JPY/SGD 1.2269 -0.44

NZD/USD 0.7 0.63 GBP/SGD 1.8781 0.71

USD/JPY 110.14 0.38 AUD/SGD 1.0118 0.66

EUR/JPY 130.8 0.65 NZD/SGD 0.9454 0.52

USD/CHF 0.9147 -0.08 CHF/SGD 1.4784 0.01

USD/CAD 1.2447 -0.69 CAD/SGD 1.0853 0.57

USD/MYR 4.1917 0.22 SGD/MYR 3.0937 0.04

USD/THB 32.57 0.09 SGD/IDR 10725.35 -0.17

USD/IDR 14528 0.02 SGD/PHP 36.9886 0.16

USD/PHP 50.07 0.37 SGD/CNY 4.7916 -0.11

FX: Overnight Closing Prices

 
G7: Events & Market Closure 

Date Ctry Event 

14 Jul NZ 
RBNZ Policy 

Decision 

14 Jul CA BoC Policy Decision 

14 Jul US 

Fed Chair Powell 
Deliver Semi-Annual 
Testimony to House 

Panel 

 

Asia Ex JP: Events & Market Closure 

Date Ctry Event 

15 Jul SK BoK Policy Decision 
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G7 Currencies  

 

 DXY Index – Signs of Turning Bearish. USD fell last Fri amid risk-on 

tone. The 50bps RRR cut by PBoC post-Asia close last Fri lent a boost 

to risk proxies, including AUD and equities. PBoC’s move is expected 

to unleash about RMB1tn into the system, allowing banks to lend 

more. Already last Fri’s China credit data showed credit growth 

picked up in China in Jun. For now, market sentiment is expected 

to be driven by covid situation as more countries including Australia, 

Korea moved to tighten restrictions in light of covid resurgence and 

market expectations on Fed moves and inflation. This week we also 

keep a look out for Fed Chair Powell’s semi-annual testimonies to 

the House (Wed) and Senate Banking panel (Thu) if he reassures that 

Fed normalisation will be gradual. We opined that though global 

growth momentum may show signs of moderation but it is from peak 

levels and yes there may be pockets of covid resurgence but the 

world is more vaccinated today than 6 months ago. More vaccine 

supply is underway and with pace of inoculation showing no let-up, 

this blip in risk sentiments should provide for attractive entry points 

for risk assets. At the same time with risks still plenty, we trust Fed 

and other central bankers will proceed with gradual policy 

normalisation and not rush into tightening. An environment of 

growth momentum still intact alongside policy accommodation, 

fiscal support and the world closer to the end of the long tunnel (on 

covid pandemic) should continue to see support for risk assets. 

Hence we look for opportunity to buy risk assets on dips. DXY was 

last seen at 92.10 levels. Mild bullish momentum on daily chart 

faded while RSI is falling from near overbought conditions. Some 

downside risks ahead for DXY. Support at 91.95 (61.8% fibo, 21DMA), 

91.5 levels (100, 200DMAs, 50% fibo) and 91 (38.2% fibo) levels. 

Resistance at 92.5 (76.4% fibo retracement of mar high to May low), 

93.2 and 93.5 levels. This week brings CPI, NFIB Business Optimism 

(Jun) on Tue; PPI (Jun); Fed Chair Powell semi-annual testimony to 

House panel on Wed; Empire Mfg, Philly Fed business outlook (Jul); 

initial jobless claims; IP (Jun); Fed Chair Powell semi-annual 

testimony to senate banking panel on Thu; Retail sales (Jun); Uni. 

Mich Sentiment (Jul P) on Fri. 

 

 EURUSD – Consolidate. EUR extended its rebound overnight amid 

broad USD pullback while market risk appetite improved. Move 

higher was also in line with our call for technical rebound per FX 

Weekly. Pair was last seen at 1.1875 levels. Daily momentum shows 

signs of turning bullish while RSI rose. Next resistance at 1.1910 (21 

DMA), 1.1920/30 (61.8% fibo, 21DMA), 1.1990/1.20 levels (10, 200 

DMAs, 50% fibo). Support at 1.1840 (76.4% fibo retracement of Mar 

low to May high), 1.1780 and 1.1705/15 levels. Day ahead 

consolidation in 1.1820 – 1.1880 range likely. In a Bloomberg 

interview this morning, Lagarde gave a heads up for new guidance 

on monetary stimulus in 10 days (the next ECB GC is on 22 Jul). She 

added that the meeting was previously expected to be relatively 

uneventful – will now have “some interesting variations and 

changes”. She emphasized that PEPP will run at least until Mar 2022, 

and this could then be followed by a “transition into a new format”. 

The was no further elaboration but from the interview, it appeared 
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that she stressed on a few things: (1) “being very flexible and not 

start creating the anticipation that the exit is in the next few 

weeks”; (2) “guardedly optimistic” about recovery because delta 

variant pose threat to efforts to resume normal life; (2) higher 

inflation is expected to be temporary; (3) “the acceptance and the 

tolerance” that a transitory and moderate inflation overshoot may 

be needed as part of commitment to restore price stability. We think 

it is possible Lagarde is attempting to manage market expectations 

that the end of PEPP does not signal policy tightening as 

policymakers seek to avert any unnecessary tightening of financial 

conditions. Hence the “transition into a new format” could be an 

open-ended type of QE which ECB retains the flexibility and 

optionality to use when needed to support Euro-area economy and 

financial conditions. To some extent, we may be slightly tilted that 

ECB is phasing in a gentler path of exit from stimulus, with 

conditions but not in a big bang. Week brings German CPI (Jun) on 

Tue; Industrial production (May) on Wed; CPI (Jun); Trade (May) on 

Fri. 

 

 GBPUSD – Slight Cautious. GBP bounced sharply overnight amid USD 

pullback. Last seen 1.3905 levels. Bearish momentum on daily chart 

faded while RSI is rising. Resistance at 1.3950/60 levels (100 DMAs, 50% 

fibo), 1.4020 (50 DMA, 38.2% fibo). Support at 1.3890 levels (61.8% fibo 

retracement of Apr low to May high), 1.3810 (76.4% fibo). This week 

brings CPI, PPI, RPI (Jun); House price index (May) on Wed; Labor market 

report (May) on Thu. Retain slight cautious view in the near term as 

daily new infection still show no signs of abating with daily new cases 

at ~31k cases. However there are 2 mitigating factors were (1) 

hospitalisation rate this time was not as affected as last year when UK 

experienced covid wave; (2) 9 in 10 people in UK has covid antibodies 

and there are more people vaccinated in UK today than last year; (3) 

UK in vaccination lead and economy scheduled for reopening on 19th Jul 

(though this can be a double-edged sword). Our medium term 

constructive outlook on GBP remains intact unless vaccination slows 

down sharply and UK failed to contain the current spread and need to 

re-impose lockdown/tighten restrictions. 

 

 USDJPY – Two-way Swings. Pair last seen at 110.10, with the rebound 

in UST yields (10Y yield last seen at 1.35%, vs. interim low of 1.25% last 

week) lifting the USDJPY pair after it touched 109.60 last Thurs. We 

caution on potential demand for haven JPY if jitters set in for US 

equities, which are currently elevated near record highs. Momentum on 

the daily chart is modestly bearish, while RSI is not showing a clear bias. 

Resistance at 110.15 (76.4% fibo retracement of Mar high to Apr low) is 

being tested; next at 111, 111.70. Support at 109.80 (50-DMA), 109.20 

(100-DMA), 108.30 (23.6% fibo). Core machine orders for Jun came in at 

12.2%y/y or 7.8%m/m. Tertiary industry index due Thurs, BoJ policy 

decision due Fri.  

 

 NZDUSD – RBNZ and CPI This Week. NZD drifted higher, tracking non-

USD FX while China’s RRR cut boosted sentiment. Pair was last seen at 

0.6985 levels. Daily momentum and RSI are not indicating a clear bias. 

Still look for 2-way trade this week. Support at 0.6920, 0.6890. 

Resistance at 0.70-figure, 0.7070 (200 DMA). Intra-day look for 0.6950 – 

0.7000 range. This week brings Card spending (Jun) on Mon; REINZ house 

sales, food prices (Jun) on Tue; RBNZ MPR on Wed; CPI (2Q); Mfg PMI 
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(Jun) on Fri. For RBNZ this Wed, we still expect RBNZ to keep monetary 

policy status quo – OCR steady at 0.25%, size of LSAP (Large Scale Asset 

Program) to be maintained at NZ$100bn and FLP commitment at its next 

meeting on Wed. Pace of weekly purchase seems to have stabilized at 

NZ$200mio, after the decline from $630mio per week in Mar. Policy 

stance is expected to remain accommodative but rhetoric amongst 

members and forward guidance has already started to shift to a less 

dovish tone, with OCR increase projection pencilled in from 2H 2022 

while growth, inflation and employment projection for 2022 were 

revised higher. Markets-implied show 2 hikes with the next 12 months 

while several local banks are more optimistic and are expecting a 25bps 

hike in OCR at the Nov MPC. We doubt RBNZ will commit much at this 

point especially given the flare up in covid infections globally. So there 

is a risk hawkish expectations from markets may be disappointed – a 

potential drag on NZD. 

 

 AUDUSD – Bullish Engulfing.  AUDUSD ended last week with a bullish 

engulfing candlestick and was last seen around 0.75-figure.  There 

is an arguable falling wedge formation at this point as well as bullish 

divergence formed with the recent low recorded and the rebound 

thus far may extend further. Key support at 0.7380 but resistance 

at 0.7570 (200-dma) before the next at 0.7600(21-dma) and then at 

0.7620. For the Covid situation at home, NSW just recorded 112 local 

cases overnight its Premier Gladys Berejiklian assured that greater 

federal financial support is “imminent” with a lockdown that can 

potentially last beyond the initially presumed “fortnight”. She also 

said that Astrazeneca vaccines would be available at all pharmacies 

across the state of NSW. On a related note, the hotel quarantine 

system is found to be increasingly inadequate with 20 out of the 30 

breaches reported to have occurred this year since the system was 

established last Mar. A breach is said to have occurred when a locally 

transmitted case of COVID is traced back to an infection in the 

quarantine. Week ahead has NAB business survey for Jun on Tue, 

Westpac consumer confidence for Jul on Wed, Jun labour report on 

Thu.  

  

 USDCAD – Bearish Engulfing. USDCAD swung back to levels around 

1.2460 as USD was broadly lower and better risk appetite lifted  

crude oil prices. Resistance at 1.2576 before the next at 1.2650. 

Bullish momentum is intact. Support at 1.2360 (21-dma) before the 

next at 1.2203 (50-dma). The jun labour report had a strong upside 

surprise at 230.7K of net employment gains reported for the month. 

Jobless rate fell from 8.2% to 7.8%, in line with expectations but 

most of the hires were part-time (263.9K). Full-time hires fell -

33.2K. Labour force participation rate rose from 64.6% to 65.2%. 

Hourly wage rate for permanent positions rose a tad 0.1%y/y, a 

rebound from previous -1.4%. This could still build the expectations 

for BoC to taper this Wed but rate hikes would be unlikely. Markets 

expect around 1 hike of 25bps in the next 1 year.  
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Asia ex Japan Currencies 

SGD trades around +0.52% from the implied mid-point of 1.3579 with the 

top estimated at 1.3307 and the floor at 1.3851. 

 

 USDSGD – Bullish Momentum Moderating. Last seen at 1.3508, 

pulling back after reaching interim highs of 1.3550 last Fri. SGD NEER 

remains near 0.4%-0.5%, where we expect support to set in, and 

USDSGD up-moves could be constrained in extent in the interim. 

Bullish momentum on daily chart is moderating, while RSI is at near-

overbought conditions. Resistance at 1.3530 (Mar high), 1.3680. 

Failure to breach 1.3530 could see pair retrace lower. Support at 

1.3450 (76.4% fibo retracement from Mar high to Jun low), 1.3370 

(200-DMA). GDP due Wed, exports due Fri. 

 

 AUDSGD – Rebound. Cross was last seen around 1.0098. The 21-dma 

at 1.0186 caps and this cross remains within the falling trend channel 

that started in May. Momentum on daily chart and stochastics are 

neutral at this point but price action is biased to the downside with 

21-dma en-route to cross the 100-dma. Support levels at 1.0020 

before the next at 0.9920. 

 

 SGDMYR – Consolidate. SGDMYR rose sharply amid MYR softness and 

SGD rebound. Cross was last seen at 3.1010 levels. Daily momentum and 

RSI are bullish. Resistance here at 3.1010 (50 DMA) and 3.11 levels. Head 

and shoulders (bearish reversal pattern) observed earlier seem to find 

support at neckline (3.0820/35 levels). We look for 3.0950 – 3.1050 

range intra-day. 

 

 USDMYR – Bullish but Overbought. USDMYR remains better bid this 

morning despite USD coming off elsewhere. In a Bloomberg TV interview 

this morning, Finance Minister Zafrul said that the government is in the 

midst of revising GBP forecast lower to around 4%; debt ceiling may have 

to be raised from current levels of 60% as government increases 

borrowing to fund economic aid packages; fiscal deficit will likely 

widened to 6.5%-7% of GDP, from 6% projected. Pair was last seen at 

4.1890 levels. Daily momentum is bullish while RSI is showing tentative 

signs of turning from near overbought conditions. While the risk is skewed 

to the upside, the pace of the up-move could moderate. Next resistance 

at 4.20, 4.2220 (50% fibo retracement of 2020 high to low). Support at 

4.1685 (38.2% fibo), 4.14 (21 DMA). 

 

 1m USDKRW NDF – Lean against Strength. 1m USDKRW slipped 

modestly amid improved market risk appetite. KOSPI up near +1%. 

Pair was last seen at 1145 levels. Mild bullish momentum on daily 

chart intact while RSI shows signs of turning. While upside risks 

remain, we remain biased to fade this move. Tighter restrictions and 

ongoing inoculation should see Korea contain the latest resurgence 

though we note daily new infection still shows no signs of abating 

(>1k cases). Resistance at 1151 (2021 high). 1162 levels. Support at 

1144, 1132 (21 DMA). 

 

 USDCNH – Bearish Divergence. The pair fell in line with the broader 

greenback and last printed 6.4797. The USDCNY reference rate was 

fixed at 6.4785 vs. consensus estimate at 6.4766. Key resistance 
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remains at 6.50. Support at 6.4700, 6.4420, 6.4360 (50-dma. PBoC 

reverted to the regular injection of CNY10bn. In its usual style of 

informing policy decisions after Asian session on Fridays, PBoC 

declared that the required reserve ratio will be lowered by 50bps 

with effect from 15 Jul.  This will be broad-based RRR cut with large, 

medium and small depository institutions affected. The weighted 

average reserve required ratio will be adjusted from 9.4% to 8.9%.  A 

PBoC official said that the move will provide CNY1trn of liquidity into 

the real economy. The central bank noted in a short statement that 

the SMEs have been affected by the rising prices of commodities. 

PboC reiterated its pledge to ensure a steady monetary policy, 

reasonably ample liquidity and to keep the growth of money supply 

and aggregate financing in line with nominal growth in the GDP. Data-

wise, Jun FDI is due anytime by 15 Jul, trade data on Tue, 1Y MLF 

will be announced 13-16 Jul, new home prices on Thu along with 2Q 

GDP and Jun retail sales, IP and ex-rural FAI. 

  

 USDINR NDF – Retracement Risks. The 1M NDF slipped to levels around 

74.80, as USD started to soften. The rise in the crude oil prices may limit 

the retracement of the USDINR. Resistance remains at 75.20, 75.55 and 

then at 76.00. Support at 74.70 (38.2% fibo retracement of the Feb-Apr 

rally) before 74.50 (21-dmaa) and then the next at 73.80 (50,100,200-

dma). This week has May IP today and Jun CPI; WPI on Wed and trade on 

Fri. Expectations are for CPI to rise further to 6.59%y/y from previous 

6.30%. underpinned by potentially both food inflation and rising fuel 

costs. Weakness in the INR seen in much of Jun would not help inflation 

pressures in the least. Should the print come above 6% again, this will be 

the second print that is above the 2-6% inflation target of the RBI.  

 

 USDVND – Two-Way Moves. The pair closed 22992 on 9 Jul vs. 

previous close of 23002. Range of 22900-23040 could hold given the 

consolidative state of broader markets. Resistance at 23032 is 

marked by the 50-dma while 23004 at 21-dma could be an interim 

support. Covid cases at home remain a tad elevated with 7-day 

average still around 1309 as of 10 Jul with no signs of easing yet. 

Vietnam remains a laggard in its vaccination drive with only 3.9% of 

its population getting its first dose. Vietnam has imposed social 

distancing restrictions in the Mekong Delta city of Can Tho for 14 days 

with effect 12 Jul (today). ON a related note, the Health Ministry also 

aims to vaccinate half of people aged 18 and older by end of this year 

and 70% by end 1Q 2022. The US government has shipped 2mn doses 

of Moderna to the country according to the American embassy on Sat. 

Data-wise, all quiet for this week.   

 

 1M USDIDR NDF – Covid Risks in Focus, Supported. Last seen near 

14,560, dipping slightly from last Fri but remaining relatively 

supported. New Covid case counts continue to break daily records, 

with 7-day average reaching 33k (as of 10 Jul), vs. 6k one month ago. 

Contagion has spread to the coal-producing province of East 

Kalimantan, with miners among those inflected. The World Bank has 

downgraded the country back to lower-middle income status as of 1 

Jul, after graduating to upper-middle income status last year. On net, 

market sentiments could still lean towards caution in the interim, 

and the 1m USDIDR NDF could see signs of support. Bullish momentum 

on daily chart has faded, while RSI is not showing a clear bias. 
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Resistance at 14,740 (Mar high). Immediate support at 14,520-14,540, 

before 14,370 (200-DMA). Trade due Thurs. 

 

 USDTHB – Supported. Last seen at 32.58, pulling back a tad from 

levels seen last Fri, but remaining largely elevated. Large-scale 

shopping malls in Bangkok and some “dark-red” zone provinces are 

to close for two weeks starting today, as part of Covid-19 curbs in 10 

provinces. PM Prayuth’s mid-Oct deadline to fully reopen Thailand to 

vaccinated tourists looks to be at threat now, given recent surge in 

domestic cases. We note that outbound travel from China remains 

restricted, which could be a drag on ASEAN tourism 

activities.  Incremental caution could see the USDTHB pair being 

supported. Bullish momentum on daily chart is intact, even as RSI 

suggests overbought conditions. Resistance at 33.20 (2020 high). 

Support at 32.00, before 31.50 (50-DMA). Foreign reserves due Fri. 

 

 1M USDPHP NDF – Bullish but Overbought. NDF last seen at 50.38, 

remaining elevated despite earlier up-moves losing steam. Regarding 

pandemic conditions, we note that compared to peers Thailand and 

Indonesia which are seeing a deterioration in domestic Covid contagion, 

7-day average in new Philippines Covid cases remains largely stable near 

the 5k-mark. Expectations are for about 30mn vaccine doses to arrive in 

Jul and Aug, which could help boost vaccination efforts. Bullish 

momentum on daily chart intact while RSI is in severe overbought 

conditions. Resistance at 50.85 (61.8% fibo retracement of 2020 high to 

2021 low), 51.60 (76.4% fibo). Support at 50.00, 49.50, 49.10 (21-DMA). 

Exports and imports readings in May were still buoyed by base effects, 

coming in at +29.8%y/y (+74.1% prior) and +47.7%y/y (+152.8% prior) 

respectively. MoM, exports gained +1.9% (-14.7% prior) but imports fell -

2.5% (-7.0% prior). Trade deficit eased to -USD2.75bn (-USD3.08b prior). 

Given 5M2021 trade deficit of -USD14.2bn, our economist team adjusts 

full-year forecast to -USD34bn (–USD29.5b previously; 2020: -USD24.6b). 

Overseas remittances due before Sat, BoP due Fri. 
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Malaysia Fixed Income 

Rates Indicators 

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

3YR MH 6/24 2.23 2.24 +1 

5YR MO 9/25 2.47 2.51 +4 

7YR MS 6/28 2.93 2.96 +3 

10YR MO 4/31 3.14 3.19 +5 

15YR MS 5/35 3.73 3.75 +2 

20YR MY 5/40 4.05 4.03 -2 

30YR MZ 6/50 4.18 4.18 Unchanged 

IRS    

6-months 1.92 1.92 - 

9-months 1.92 1.92 - 

1-year 1.94 1.94 - 

3-year 2.28 2.31 +3 

5-year 2.54 2.58 +4 

7-year 2.82 2.80 -2 

10-year 3.02 3.01 -1 

Source: Maybank KE 

*Indicative levels 

Global: Export Growth (% YoY,  

 Better selling in government bonds on the back of a weaker Ringgit and UST 

yields retracing back up. Selling was mainly at the front end and belly sectors 

as investors realized recent gains. Ultra-long ends held up, albeit in light 

trading, with some onshore real money keen on the 20y and 30y MGS 

benchmarks. Market participants may look to trim down risk, and global rates 

to be the key driver in the near term. 

 MYR IRS mostly edged higher with payers lining up across tenors as the 

downward momentum in UST yield dissipated. Offers were lifted along the 

belly of the curve where rates climbed 2-4bps higher. 3M KLIBOR stood pat 

at 1.94%. 

 Corporate bonds space was muted amid the selling in govvies. GGs generally 

traded unchanged, such as PTPTN 2028. In AAA, the front end weakened 

4bps, while the belly was firmer by 3bps, and names dealt include Digi and 

Putrajaya. AA credits weakened at the front end by 2bps, while the belly 

was 2-4bps firmer. 
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Singapore Rates and AxJ USD Credit 

Rates Indicators 

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

2YR 0.40 0.40 - 

5YR 0.86 0.89 +3 

10YR 1.41 1.45 +4 

15YR 1.74 1.76 +2 

20YR 1.77 1.80 +3 

30YR 1.77 1.80 +3 

Source: MAS (Bid Yields) 

 As the descent in UST yields stalled, SGD rates retraced higher in 

sympathy. SGD IRS bear-steepened, higher by 1-5bps and SOR-SORA 

basis narrowed by a few basis points across the curve. SGS 

dominated by profit-taking interest in the 10y space, while the 

ultra-short and long ends were mildly supported by real money 

demand. The curve steepened with yields ending 2-4bps higher. 

 Firmer Asian credits amid the reversal in UST and stabilizing 

equities. Spreads of INDON, PHILIP, MALAYS and corporate IGs 

tightened 1-6bps on real money buying and short covering. China 

IGs were 3-5bps tighter, led by buying in tech names. India 

financials tightened 4bps. Korea and Japan IGs were unchanged. 

Generally, buyers were mainly in high quality credits while high 

beta papers were thinly traded. 
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Indonesia Fixed Income  

Rates Indicators 

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

1YR 3.86 3.78 (0.07) 

3YR 4.65 4.64 (0.01) 

5YR 5.38 5.38 0.00 

10YR 6.53 6.53 0.00 

15YR 6.42 6.42 (0.00) 

20YR 7.27 7.27 0.00 

30YR 6.92 6.92 (0.00) 

* Source: Bloomberg, Maybank Indonesia 

Global: Export Growth (% YoY,signif   

 Indonesian government bonds seemed being sideways until the last 

Friday. Some market players seemed to have strong interest to the new 

series that will be the next “benchmark” in 2022, such as FR0090, 

FR0091, and FR0092. Moreover, investors also still have short term 

orientation on their investment position after watching recent 

unfavorable development on Indonesian high record on daily cases of 

COVID-19. It gives further strong concern on the domestic economic 

recovery progress, especially on the second semester of this year. Delta 

Variant of COVID-19 has weakened the economic players’ health defence 

on the country. Mirroring similar cases on India several months ago, we 

expect recent surging cases of COVID-19 in Indonesia to be subdued by 

less than two months, as direct consequences of the government’s strict 

people socialization & movement restriction, then current running 

massive vaccination. According to those consequences, we expect 

Indonesian economy to keep growing positive by 3.9% in 2021. The 

government reported another high record of daily COVID-19 cases. There 

were 36,197 confirmed cases in the 24 hours through midday Sunday, with 

1,007 people dying from the disease known as Covid-19.  

 As of today, Indonesian government extends tighter movement limits to 

islands beyond Java and Bali, as infections driven by the delta variant 

pick up across the country. There are 15 regencies and cities most 

affected by the coronavirus will face the same restrictions as in economic 

centers of Java and Bali islands, including full work-from-home order for 

non-essential sectors with shopping centers shut and restaurants serving 

takeaway only, said Airlangga Hartarto, coordinating minister for 

economic affairs. The government has been meeting its target of giving 

out 1 million doses each day in July. 

 Aside from the COVID-19 factor, Indonesia has solid economic background 

that becomes the most reasonable factor for investors to put their 

investment position here. Moreover, Indonesian currency remained stable 

at below 14,600. It gives better investment valuation for foreigners to 

put Indonesian bonds on their portfolio. The country’s government bonds 

are also offering very attractive yields, and having significant gap of 

investment return against bonds’ yields from the developed countries, 

such as the U.S. government bonds. The U.S. government bonds yields 

still move on relative low levels as markets relaxed a bit from fears of a 

slowing pace of economic recovery from COVID-19 that dominated trading 

for much of the week. The yield on the U.S. 10-year Treasury notes moved 

at 1.365% on the last Friday. 
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Equity Indices and Key Commodities

Value % C hange

D o w 34,870.16 1.30

N asdaq 14,701.92 0.98

N ikkei 225 27,940.42 -0.63

F T SE 7,121.88 1.30

A ustralia  A SX 200 7,273.29 -0.93

Singapo re Straits  

T imes
3,131.40 0.77

Kuala Lumpur 

C o mpo site
1,520.58 0.79

Jakarta C o mpo site 6,039.84 0.00

P hilippines 

C o mpo site
6,834.92 -1.30

T aiwan T A IEX 17,661.48 -1.15

Ko rea KOSP I 3,217.95 -1.07

Shanghai C o mp Index 3,524.09 -0.04

H o ng Ko ng H ang 

Seng
27,344.54 0.70

India Sensex 52,386.19 -0.35

N ymex C rude Oil WT I 74.56 2.22

C o mex Go ld 1,810.60 0.58

R euters C R B  Index 211.80 1.07

M B B  KL 8.13 1.25

Rates Current (%)
Upcoming CB 

Meeting
MBB Expectation

MAS SGD 3-Month 

SIBOR
0.4307 Oct-21 Neutral

BNM O/N Policy Rate 1.75 9/9/2021 Easing Bias

BI 7-Day Reverse Repo 

Rate
3.50 22/7/2021 Easing Bias

BOT 1-Day Repo 0.50 4/8/2021 Easing Bias

BSP O/N Reverse Repo 2.00 12/8/2021 Easing Bias

CBC Discount Rate 1.13 23/9/2021 Neutral

HKMA Base Rate 0.50 - Neutral

PBOC 1Y Lending Rate 4.35 - Neutral

RBI Repo Rate 4.00 6/8/2021 Easing 

BOK Base Rate 0.50 15/7/2021 Tightening Bias

Fed Funds Target Rate 0.25 29/7/2021 Tightening Bias

ECB Deposit Facility 

Rate
-0.50 22/7/2021 Easing Bias

BOE Official Bank Rate 0.10 5/8/2021 Neutral 

RBA Cash Rate Target 0.10 3/8/2021 Easing Bias

RBNZ Official Cash Rate 0.25 14/7/2021 Tightening Bias

BOJ Rate -0.10 16/7/2021 Easing Bias

BoC O/N Rate 0.25 14/7/2021 Tightening Bias

Policy Rates



 

July 12, 2021 12 

 

FX Research  
 

MYR Bonds Trades Details 

 

MGS & GII Coupon 
Maturity 

Date 
Volume  
(RM ‘m) 

Last Done Day High Day Low 

MGS 3/2014 4.048% 30.09.2021 4.048% 30-Sep-21 250 1.737 1.76 1.737 

MGS 4/2016 3.620% 30.11.2021 3.620% 30-Nov-21 101 1.768 1.771 1.768 

MGS 1/2017 3.882% 10.03.2022 3.882% 10-Mar-22 266 1.805 1.821 1.77 

MGS 1/2012 3.418% 15.08.2022 3.418% 15-Aug-22 52 1.772 1.772 1.744 

MGS 2/2015 3.795% 30.09.2022 3.795% 30-Sep-22 44 1.768 1.789 1.764 

MGS 3/2013 3.480% 15.03.2023 3.480% 15-Mar-23 17 1.31 1.884 1.31 

MGS 2/2018 3.757% 20.04.2023 3.757% 20-Apr-23 12 1.927 1.927 1.916 

MGS 1/2016 3.800% 17.08.2023 3.800% 17-Aug-23 2 1.964 1.964 1.943 

MGS 3/2019 3.478% 14.06.2024 3.478% 14-Jun-24 346 2.267 2.267 2.223 

MGS 1/2014 4.181% 15.07.2024 4.181% 15-Jul-24 42 2.259 2.344 2.259 

MGS 2/2017 4.059% 30.09.2024 4.059% 30-Sep-24 4 2.347 2.347 2.298 

MGS 1/2015 3.955% 15.09.2025 3.955% 15-Sep-25 226 2.505 2.517 2.459 

MGS 3/2011 4.392% 15.04.2026 4.392% 15-Apr-26 4 2.648 2.648 2.608 

MGS 1/2019 3.906% 15.07.2026 3.906% 15-Jul-26 22 2.65 2.65 2.609 

MGS 3/2016 3.900% 30.11.2026 3.900% 30-Nov-26 3 2.523 2.523 2.52 

MGS 3/2007 3.502% 31.05.2027 3.502% 31-May-27 20 2.888 2.888 2.888 

MGS 4/2017 3.899% 16.11.2027 3.899% 16-Nov-27 5 2.883 2.898 2.851 

MGS 5/2013 3.733% 15.06.2028 3.733% 15-Jun-28 98 2.97 2.977 2.945 

MGS 2/2019 3.885% 15.08.2029 3.885% 15-Aug-29 59 3.099 3.1 3.083 

MGS 3/2010 4.498% 15.04.2030 4.498% 15-Apr-30 35 3.193 3.212 3.193 

MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 492 3.174 3.199 3.141 

MGS 4/2011 4.232% 30.06.2031 4.232% 30-Jun-31 73 3.33 3.33 3.295 

MGS 4/2012 4.127% 15.04.2032 4.127% 15-Apr-32 4 3.438 3.441 3.438 

MGS 4/2019 3.828% 05.07.2034 3.828% 05-Jul-34 75 3.808 3.813 3.789 

MGS 4/2015 4.254% 31.05.2035 4.254% 31-May-35 70 3.738 3.751 3.738 

MGS 3/2017 4.762% 07.04.2037 4.762% 07-Apr-37 4 3.976 3.976 3.976 

MGS 5/2019 3.757% 22.05.2040 3.757% 22-May-40 41 4.041 4.041 4 

MGS 1/2020 4.065% 15.06.2050 4.065% 15-Jun-50 22 4.118 4.215 4.118 
GII MURABAHAH 4/2018 3.729% 
31.03.2022 3.729% 31-Mar-22 15 1.78 1.78 1.722 
GII MURABAHAH 3/2017 3.948% 
14.04.2022 3.948% 14-Apr-22 23 1.707 1.771 1.707 
GII MURABAHAH 3/2018 4.094% 
30.11.2023 4.094% 30-Nov-23 40 2.026 2.03 2.026 
GII MURABAHAH 4/2019 3.655% 
15.10.2024 3.655% 15-Oct-24 346 2.291 2.292 2.261 
GII MURABAHAH 3/2019 3.726% 
31.03.2026 3.726% 31-Mar-26 220 2.614 2.619 2.601 
GII MURABAHAH 3/2016 4.070% 
30.09.2026 4.070% 30-Sep-26 20 2.664 2.664 2.664 
GII MURABAHAH 1/2020 3.422% 
30.09.2027 3.422% 30-Sep-27 50 2.941 2.943 2.934 
GII MURABAHAH 1/2019 4.130% 
09.07.2029 4.130% 09-Jul-29 9 3.199 3.199 3.195 
GII MURABAHAH 2/2020 3.465% 
15.10.2030 3.465% 15-Oct-30 144 3.257 3.263 3.257 
GII MURABAHAH 6/2017 4.724% 
15.06.2033 4.724% 15-Jun-33 30 3.739 3.739 3.739 
GII MURABAHAH 1/2021 3.447% 
15.07.2036 3.447% 15-Jul-36 90 3.95 3.95 3.949 

Total  3,375 

Sources: BPAM 
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MYR Bonds Trades Details 

 

PDS Rating Coupon 
Maturity 

Date 
Volume  
(RM ‘m) 

Last 
Done 

Day 
High 

Day 
Low 

KHAZANAH 0% 14.08.2023 GG 0.000% 14-Aug-23 20 2.305 2.305 2.305 

DANAINFRA IMTN 4.210% 31.10.2023 - Tranche No 10 GG 4.210% 31-Oct-23 50 2.259 2.268 2.259 

PTPTN IMTN 4.670% 28.03.2024 GG 4.670% 28-Mar-24 40 2.369 2.382 2.369 

LPPSA IMTN 4.200% 31.10.2025 - Tranche No 23 GG 4.200% 31-Oct-25 20 2.701 2.701 2.701 

PTPTN IMTN 4.250% 21.07.2028 GG 4.250% 21-Jul-28 25 3.24 3.24 3.24 

DANAINFRA IMTN 4.900% 16.11.2032 - Tranche No 70 GG 4.900% 16-Nov-32 40 3.679 3.689 3.679 

PTPTN IMTN 4.880% 22.12.2034 GG 4.880% 22-Dec-34 140 4.005 4.005 4.005 

PRASARANA IMTN 3.280% 23.02.2035 - Series 3 GG 3.280% 23-Feb-35 4 4.03 4.031 4.03 

PUTRAJAYA IMTN 25.10.2021 SERIES 3 TRANCHE 005 AAA IS 3.966% 25-Oct-21 24 2.159 2.194 2.159 

MACB IMTN 4.680% 16.12.2022 - Tranche No 2 AAA (S) 4.680% 16-Dec-22 50 2.891 2.898 2.891 

PASB IMTN 3.800% 30.10.2026 - Issue No. 17 AAA 3.800% 30-Oct-26 10 3.161 3.161 3.157 

DIGI IMTN 3.60% 20.09.2029 - Tranche No 5 AAA 3.600% 20-Sep-29 10 3.55 3.561 3.55 

SCC IMTN 4.450% 22.12.2021 AA1 4.450% 22-Dec-21 2 2.501 2.513 2.501 

YTL POWER MTN 3651D 10.6.2022 AA1 4.550% 10-Jun-22 20 2.849 2.854 2.849 

MAYBANK IMTN 3.100% 08.10.2032 AA1 3.100% 08-Oct-32 20 3.379 3.383 3.379 

MMC CORP IMTN 5.950% 12.11.2027 AA- IS 5.950% 12-Nov-27 5 3.996 3.996 3.996 

HLA Sub Notes 28.12.2028 (Tranche 2B) AA3 3.700% 28-Dec-28 4 4.013 4.013 4.013 

RHBA 4.320% 21.05.2029(Series 3) AA3 4.320% 21-May-29 10 3.163 3.174 3.163 

JEP IMTN 5.770% 04.12.2029 - Tranche 18 AA- IS 5.770% 04-Dec-29 20 4.257 4.257 4.239 

PENANGPORT IMTN 4.680% 26.12.2031 - Tranche No 3 AA- IS 4.680% 26-Dec-31 10 4.148 4.155 4.148 

TROPICANA IMTN 5.450% 06.10.2023 - SEC. SUKUK T4S1 A+ IS 5.450% 06-Oct-23 1 4.91 4.92 4.91 

CIMB 5.500% Perpetual Capital Securities - T2 A1 5.500% 25-May-16 1 2.746 3.59 2.746 

ALLIANCEB MTN 5477D 26.10.2035 A2 4.050% 26-Oct-35 10 4.048 4.048 4.047 

YNHP 6.850% PERPETUAL SECURITIES - TRANCHE NO 1 NR(LT) 6.850% 07-Aug-19 1 6.723 6.723 6.723 

Total   537 

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 fr om 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 t he actions of third parties in this respect. 

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

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

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

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

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

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

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat  Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective o f Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or certify the accuracy and comple teness 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 12 July 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 12 July 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.  
 
India: As of 12 July 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 th is 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 soph isticated 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 iss uer. 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 r ecipients should consult with their own independent tax advisers. 
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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 
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