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ASEAN X Macro 

Which is the Better Rail for 
FX Payments? 

 

 

 

 

Tokenised Deposits – Another Safe and Fast Way for 
FX Payments? 

In our note, Unleash the Genius, we mentioned how stablecoins are known 

to be used for fast, low-cost, programmable transactions. In this note, we 

delved into tokenised deposits. We synthesised our fact-finding from 

various literature, sandbox experiments to understand if it is a viable 

alternative for cross-border FX transactions. 

Cross-border FX transactions via tokenised deposits reduce settlement 

risk due to its atomicity and enable round-the-clock transactions. 

Another differentiating aspect from traditional rail is that it does not 

require a prefunded nostro account. This frees up the liquidity, thereby 

also enhancing efficiency and reduces costs for transactions. Within the 

note, we simulated how a SGDMYR cross-border payment could look like 

using tokenised deposit, smart contract and Payment Vs. Payment. There 

are also pitfalls – the risk of an unreliable technology system; 

cybersecurity; liquidity stress due to instantaneous, round-the-clock rail; 

interoperability of the chosen ledger and; a still evolving regulatory 

environment.   

We made a comparison on the use of stablecoin, tokenised deposits and 

the traditional rail for B2B FX transactions and found that tokenised 

deposits are suitable for fast settlement, especially when they are 

between intra-group banks already existing on the shared ledger. They 

ensure bank-grade compliance and the atomic nature of the tokenised 

deposit swaps remove settlement risks and nostro costs. On the other 

hand, stablecoins has the advantage of broad interoperability as they can 

exist on all chains. On public chains, the settlement fees and FX token 

swaps could be prone to fluctuation depending on the choice of chains, 

network congestion, liquidity of the token. Whilst stablecoins are pegged, 

their prices differ slightly from chain to chain depending on liquidity 

conditions and that deviation from singleness could result in liquidity 

fragmentation, price slippages, risk and volatility. Token swaps for FX 

settlement on private chains can see greater certainty. 

Beyond their operational and settlement advantages, tokenised deposits 

could have some implications for global currency dynamics, especially for 

base currencies heavily involved in cross-border settlement. Greater 

adoption of tokenised deposits may reduce some demand for the USD for 

funding and settlement purpose, especially for potential regional currency 

transactions (e.g., SGD-MYR, SGD-IDR, CNY-THB) that can be settled 

atomically without routing through USD. This could subtly support regional 

FX internationalisation and lead to a more multi-polar flow structure.  For 

EM currencies, reduced settlement uncertainty and lower liquidity 

frictions may marginally enhance their attractiveness for trade and 

investment settlement, supporting better FX stability over time—provided 

supporting liquidity and regulatory frameworks scale up.  Such 

developments do not displace the USD’s dominance in the near term, but 

tokenised deposits —if adopted widely— may gradually redistribute 

settlement demand across more currencies, influencing global FX 

liquidity, flow patterns, and transaction-cost differentials. 
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Macro Views 
 

ASEAN-6 Key Macroeconomic Indicators                                                  chuahb@maybank.com, (65) 6231 5830 
 

 Real GDP growth (%) Headline Inflation (%, average) Policy Rate (%, year-end) 

 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F 

Global 3.6 3.3 3.2 2.7 2.5 8.7 6.7 5.7 4.0 3.5 - 

US 2.5 2.9 2.8 1.8 1.8 6.5 3.4 2.9 2.8 3.0 4.38 5.34 4.38 3.50-3.75 3.00 – 3.25 

China 3.1 5.4 5.0 4.9 4.2 2.0 0.2 0.2 0.0 1.1 3.65 3.45 3.10 3.00 3.00 
                

Indonesia 5.3 5.0 5.0 5.1 5.2 4.2 3.7 2.3 1.9 2.1 5.50 6.00 6.00 4.50 3.75 

Malaysia 8.9 3.6 5.1 4.7 4.5 3.3 2.5 1.8 1.5 2.0 2.75 3.00 3.00 2.75  2.75 

Philippines 7.6 5.5 5.7 4.8 4.9 5.8 6.0 3.2 1.8 2.2 5.50 6.50 5.75 4.50 4.25 

Singapore 4.1 1.8 4.4 4.0 2.5 6.1 4.8 2.4 0.8 1.2 3.10 3.71 3.07 1.10 0.70 

Thailand 2.6 2.0 2.5 2.1 1.7 6.1 1.3 0.4 0.0 0.4 1.25 2.50 2.25 1.25 1.00 

Vietnam 8.5 5.1 7.1 7.8 7.2 3.2 3.3 3.6 3.2 3.7 6.00 4.75 4.75 4.75 4.75 

Cambodia^ 5.1 5.0 6.0 4.8 4.6 5.4 2.1 0.8 2.5 2.4 7.00 7.00 7.00 7.00 7.00 

                

 Exports of Goods & Services (%) Gross Fixed Capital Formation (%) Private Consumption (%) 

 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F 

Indonesia 16.2 1.3 6.5 8.7 6.5 3.9 3.8 4.6 4.9 5.1 4.9 4.8 4.9 4.95 5.05 

Malaysia 14.5 (8.1) 8.5 3.0 3.5 6.8 5.5 12.0 9.7 9.9 11.3 4.7 5.1 5.1 5.1 

Philippines 10.9 1.4 3.3 5.4 5.8 9.7 8.2 6.3 3.1 4.5 8.3 5.6 4.9 4.8 4.8 

Singapore 4.9 5.7 5.4 4.4 3.4 4.7 (0.9) 2.9 4.5 4.4 9.7 4.9 4.8 3.7 3.6 

Thailand 6.2 2.4 7.8 1.0 (0.5) 2.2 1.2 0.0 1.1 1.9 6.2 6.9 4.4 2.5 1.7 

Vietnam 4.9 (2.5) 15.5 14.0 11.0 5.9 4.6 7.1 8.2 8.4 7.9 3.4 6.7 7.2 7.4 

Cambodia 21.3 (0.4) 12.8 7.9 4.3 5.4 (0.5) 6.4 2.0 1.8 5.2 4.6 5.6 2.4 2.4 

China* 0.4 (0.6) 1.5 0.7 0.2 5.4 4.3 4.0 4.0 4.0 2.3 6.4 3.6 4.3 4.3 
 

Note: Vietnam policy rate refers to <6M deposit rate cap,  

* Net Exports of Goods and Services for China is expressed in percentage point contribution 

^ Cambodia using the reserve requirement ratio as the policy rate. 

Source: CEIC, Maybank IBG Research 

 
 
USD vs. Major & Regional Currencies Forecast                                       saktiandi@maybank.com, (65) 6320 1379 

  Spot  

(as of 13 Nov 2025) 
4Q25 1Q26 2Q26 3Q26 4Q26 

DXY (Dollar Index) 99.16 98.40 97.28 96.43 95.68 94.99 

Japanese Yen 154.56 150.00 146.00 144.00 142.00 140.0000 

Euro 1.16 1.1600 1.1700 1.1800 1.1900 1.2000 

Pounds Sterling 1.32 1.3500 1.3600 1.3700 1.3750 1.3800 

Australian Dollar 0.65 0.6600 0.6700 0.6700 0.6800 0.6800 

        

Renminbi 7.12 7.07 7.05 7.03 7.02 7.0000 

Indian Rupee 88.69 87.75 87.50 87.25 87.00 86.7500 

HK Dollar 7.77 7.81 7.78 7.75 7.75 7.78 

Taiwan Dollar 31.06 31.50 31.30 31.00 31.00 31.00 

Korean Won 1465.26 1370 1360 1350 1340 1330 

        

Singapore Dollar 1.3006 1.2650 1.2600 1.2550 1.2500 1.2500 

Malaysian Ringgit 4.13 4.10 4.05 4.00 4.00 4.00 

Indonesian Rupiah 16728 16550 16450 16350 16250 16150 

Thai Baht 32.35 31.50 31.00 31.00 30.50 30.00 

Philippines Peso 59.02 57.00 56.50 56.00 55.50 55.00 

Vietnamese Dong 26345 26500 26550 26600 26600 26650 
 

Source: Bloomberg, Maybank FX Research & Strategy 

  

mailto:chuahb@maybank.com
mailto:saktiandi@maybank.com
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Fixed Income: Government Bond Yield Forecast                            winsonphoon@maybank.com, (65) 6320 1379 

10-year Yield (%) 
Current 

(as of 14 Nov 2025) 
4Q2025 1Q2026 2Q2026 3Q2026 

China 1.81 1.80 1.75 1.75 1.70 

Indonesia 6.12 5.75 5.70 5.65 5.60 

Malaysia 3.45  3.45 3.40 3.35 3.35 

Philippines 5.76 5.90 5.90 5.85 5.80 

Singapore 1.94 2.00 1.95 1.90 1.90 

Thailand  1.73 1.50 1.40 1.35 1.35 

US  4.12 3.75 3.75 3.70 3.70 
 

Source: Bloomberg, Maybank IBG Research 

  

mailto:winsonphoon@maybank.com
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Focus Piece:  
 

Tokenised Deposits – Another Safe and Fast Way 
for FX Payments? 
 
In our note, Unleashed the Genius, we saw how stablecoins could be used for fast, 

low-cost, programmable transactions. In this note, we delve into tokenised 

deposits and how it may be a potentially safer alternative for cross-border 

transactions. 

 

Token Bank Liabilities Vs. Traditional Deposits 

  

A full bank is usually licensed and governed by the banking regulation of the 

sovereign in which it operates (e.g the Banking Act  in Singapore or the Financial 

Services Act 2013 in Malaysia). It can undertake universal banking activities, one 

of which is deposit taking. Banking regulations typically seek to ensure a sound, 

stable, and trustworthy banking system that safeguards depositors and supports 

confidence in the financial system of the said sovereign.  

 

Tokenised deposit is a digital representation of the bank deposit issued on a token 

on a distributed ledger (DLT, aka blockchain). The tokenisation of the bank liability 

would enable deposits to be 1) programmable and to reap the benefits of being on 

a blockchain that can enable 2) around-the-clock transfers, 3) almost-instant 

settlement and 4) the potential for the removal of some intermediaries that could 

reduce transaction costs, 5) interoperable with DLT-based finance.   Essentially, 

they enable transaction banking to extend into on-chain settlement workflows, 

thereby reaping the benefits of it, without leaving the regulated banking 

perimeter. 

 

These characteristics of a tokenised liability are especially useful for cross-border 

payments where transactions had to be done across different banks in different 

countries and denominated in different currencies.   

 

 Normal Deposits Tokenised Deposits 

Nature 
A Record of Your Deposit Held in a Bank’s 

Centralised Ledger 

A Digital Representation of your Bank deposit issued 

on a token on a blockchain or distributed ledger (DLT) 

Form Book Entry (Database Record) Tokenised (programmable digital asset) 

Issuer  Commercial Bank Same Commercial Bank 

Infrastructure Centralised Core Banking System Shared Ledger – permissioned or hybrid or public? 

Transparency Private, viewable only by bank 
Shared ledger; traceable, programmable, 

interoperable with smart contracts 

Payments  
Works via traditional rails (ACH, FAST, SWIFT) – 

T+2. 

Enables instant, programmable payments and 

settlements (24/7) 

Programmability None – only static account balance 
Supports smart contracts – automated escrow, 

conditional payments 

Interoperability Stays within banking network 
Can interact with DLT-based finance (potentially 

pDefi, tokenised assets, CBDCs) 

Legal Claim Claim on the bank – Part of its liabilities 
Same legal claim on the bank – still a deposit, just in 

token form. 

Regulation Covered by existing banking regulations  

Also regulated as deposits, but may need DLT – 

specific rules (e.g MAS, BNM frameworks and new 

legislation) 

Note: *RENTAS+ is a recently enhanced version of Malaysia’s Real Time Gross Settlement system, RENTAS enabling continuous interbank fund transfers and settlements 
around the clock, 24 hours a day, seven days a week, throughout the year (7 Oct 2025)  

  

 

saktiandi@maybank.com, (65) 6320 1379  

fionalim@maybank.com, (65) 6320 1374 

alanlau@maybank.com, (65) 6320 1378 

shaunlim@maybank.com, (65) 6320 1371 

https://mkefactsettd.maybank-ke.com/PDFS/486618.pdf
https://sso.agc.gov.sg/Act/BA1970
https://www.bnm.gov.my/documents/20124/820862/Financial+Services+Act+2013.pdf
https://www.bnm.gov.my/documents/20124/820862/Financial+Services+Act+2013.pdf
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Use Cases  

Normal Deposit - Salary, savings, transfers through traditional bank channels 

Tokenised Deposit - Cross-border programmable settlement, tokenised trade 

finance, micropayments, on-chain treasury operations 

 

Analogy 

Normal Deposit - Money in your account, viewable only in your bank’s app 

Tokenised Deposit - The same money, but now in a blockchain compatible form – 

still your claim on the bank, but usable in a smart contract ecosystem. Visible to 

participants in a permissioned DLT, visible to public on an hybrid/open DLT.  

 

Traditional Bank Deposit vs. Tokenised Bank Deposit 

 

 

Source: Maybank  

 

Using Tokening Deposits for Cross-Border Payments 

 

Beyond just tokenising deposit, we look into how cross-border payments using 

tokenised deposit could be different from a traditional cross-border payment. 

 

The Process of Traditional Cross Border FX Payment 

 

Source: Project Guardian Use of Tokenised Bank Liabilities   

Tokenised Deposit is deposit in a blockchain 
compatible form – still your claim on the bank, 
but usable in a smart contract ecosystem. 

savings, transfers through 
traditional bank channels 

- Tokenised Deposit: Cross-
border programmable 
settlement, tokenized trade 
finance, micropayments, on-
chain treasury operations 

Analogy: 
- Normal Deposit:  Money in 

your account, viewable only 
in your bank’s app 

- Tokenised Deposit: The same 
money, but now in a 
blockchain compatible form – 
still your claim on the bank, 
but usable in a smart 
contract ecosystem.  

savings, transfers through 
traditional bank channels 

- Tokenised Deposit: Cross-
border programmable 
settlement, tokenized trade 
finance, micropayments, on-
chain treasury operations 

Analogy: 

- Normal Deposit:  Money in 
your account, viewable only 
in your bank’s app 

- Tokenised Deposit: The same 
money, but now in a 
blockchain compatible form – 
still your claim on the bank, 
but usable in a smart 
contract ecosystem.  
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A traditional cross-border payment typically involves two different currencies and 

two different bank accounts.  

 

Hurdles such as differing banking hours result in a lengthier transaction process 

(typically T+2) through the usual RTGS/SWIFT systems and concomitant, 

settlement risks. The T+2 settlement model has often been cited as a reason for 

banks to consider using stablecoins or tokenised assets for payments as the latter 

are supposed to be much faster. However, we note that the traditional rails have 

been striving for faster settlement for a while now. The US Depository Trust & 

Clearing Corporation (DTCC) released a paper on Feb 2021 noting that the volatility 

component of National Securities Clearing Corporation (NSCC) margin could 

potentially be reduced by 41% by moving to T+1, assuming current processing and 

without any other changes in client behaviour. Wholesale payments can also 

prioritised where less urgent payments can take T+2 while prioritised batches can 

be almost instantaneous. So traditional rails could be catching up on “speed”.  

 

However, speed is not all what this is about. Traditional cross-border FX settlement 

settle in two legs (SGD leg settles in MEPS+ and MYR leg settles in the RENTAS+) 

and that creates what is known as the Herstatt Risk where one party pays out its 

currency but the other side may fail to deliver the counter-currency due to 

counterparty default or operational/technical delays. That could be resolved by 

continuous linked settlement (CLS) for most banks here.  Still, there are significant 

enough transactions out there that are not settled via CLS or other PVP 

arrangement. BIS noted that $2.2 trillion worth of currency trades are exposed 

to settlement risk on any given day. $2.5trillion is settled on CLS, nearly 

$1trillion on others.  

 

The differing banking hours could mean also that transactions cannot be 24/7.   

 

Enter Tokenised Deposits and Its Use for Cross-border Payments 

 

There are a few ways of using tokenised deposits to make a cross-border payment. 

 

One way was the Multi-Token Swap undertaken by Ant International as explored 

in MAS Project Guardian. It was a token exchange model with a liquidity provider 

- Ant International acted as the liquidity provider and banking partners provided 

an off-chain FX pricing to a FX price oracle. Tokens denominated in different 

currencies and by different issuers will then be used to complete the cross-border 

payment. The Multi-Token Swap (MTS) contract facilitates the 1) exchange of 

different assets (not just currencies), 2) sets the smart contract, 3) supports 

automatic AML screening through a user whitelist to meet regulatory compliance 

requirements. Ant International used their “whale platform” as the shared ledger. 

It was successful as a proof of concept.  

 

Another commonly used platform of FX transaction is via a permissioned, interbank 

shared ledger such as Partior which uses the Payment vs Payment (PVP) atomic 

swap to settle FX transactions. The Payment vs. Payment atomic swap is a 

settlement mechanism that ensures one currency is transferred if and only if the 

other currency is transferred instantaneously, in order to eliminate the Herstatt 

Risk. Atomicity is about treating a transaction as an indivisible unit, or “atom” that 

cannot be split. All queries in a transaction must succeed together. 

 

For example in a SGDMYR settlement transaction (assuming MYR is onboard on 

Partior), both banks would have minted their respective native tokens on a shared 

ledger (such as Partior, CLS), query the fx oracle to lock in a FX smart contract 

(1SGD = 3.20 MYR) before conducting the atomic FX swap (e.g Bank SG debits 100K 

SGD tokenised deposit from SG payer, while Bank MY credits 320K tokenised 

deposits to MY beneficiary).  

 

BIS noted that $2.2 trillion worth of 

currency trades are exposed to 

settlement risk on any given day. 

Traditional rails have been striving for 
faster settlement for a while now. 

The Payment vs. Payment Atomic Swap 

of Tokenised Deposits Eliminate 

Settlement Risks. 

savings, transfers through 
traditional bank channels 

- Tokenised Deposit: Cross-
border programmable 
settlement, tokenized trade 
finance, micropayments, on-
chain treasury operations 

Analogy: 

- Normal Deposit:  Money in 
your account, viewable only 
in your bank’s app 

- Tokenised Deposit: The same 
money, but now in a 
blockchain compatible form – 
still your claim on the bank, 
but usable in a smart 
contract ecosystem.  
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Ledger will be updated once the swap is confirmed. The settlement is final and 

irrevocable with an audit trail, under the supervision of both central banks.  

 

Simulation of a SGDMYR Cross-Border PvP Transaction (Tokenised Deposits) 

 
Note: This is a simulation of a SGDMYR transaction. The MYR is not available on any shared ledger yet. Partior only has USD, EUR, SGD available at this moment.  
Source: MAS, Partior Pte Ltd, BIS, Maybank FX Research & Strategy 

 

Cross-border FX payment via tokenised deposits frees up Liquidity 

 

Cross-border FX transactions via tokenised deposits reduce settlement risk due to 

its atomicity (all or nothing, reducing Herstatt risks) and enable transactions 

round-the-clock. Another differentiating aspect from traditional rail is that it 

does not require a prefunded nostro account. The portion of deposit base that 

Bank SG tokenise remains within the control of Bank SG – to burn or to transfer 

unlike the nostro system where Bank SG would need to pre-fund its nostro with 

MYR in Bank MY. This frees up the liquidity, thereby also enhancing efficiency 

and reduces costs for transactions.  

 

A ISDA/Ant International report showed tokenised bank liabilities can lower cost 

of cross-border fee by up to 12.5%, which translates into more than USD50bn in 

savings annually by 2030, based on 2023 estimates of global transaction costs.  

 

Visibility Matrix (Who Sees What in the SGDMYR PvP Atomic Transaction) 

Data/event Bank SG Bank MY 

Shared 

Ledger Infra 

(E.g Partior) 

MAS BNM 

SGD Token balances Yes × System View Observe × 

MYR Token balances × Yes System View × Observe 

FX Rate & Contract Terms Yes Yes Execute Read-only Read-only 

Transaction Metadata 

(hash, timestamp) 
Yes Yes Yes Yes Yes 

 
  

Tokenised Deposit does not require 

prefunding that a Nostro account does 

– freeing up liquidity. 
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Recent pilots of tokenised deposits – It is worth noting that most are still pilot phase 

Project Description Key cross-border feature 

Project Guardian (via Monetary 

Authority of Singapore) 

An industry pilot with major banks (e.g., Standard 

Chartered, Bank of New York Mellon, Bank of China (Hong 

Kong)) to test “tokenised bank liabilities” — essentially 

tokenised commercial-bank deposit claims — for FX 

settlement across networks. (Monetary Authority of` 

Singapore) 

Supports atomic settlement of multiple currencies 

(FX) on shared ledger; aims to eliminate 

correspondent-bank pre-funding.  

(The Digital Banker) 

HSBC Tokenised Deposit Service 

(Singapore / Hong Kong) 

HSBC launched a tokenised deposit service in Singapore 

in Oct 2025; earlier in Hong Kong; includes completed 

USD cross-border transactions between Hong Kong and 

Singapore for a corporate client. (about.hsbc.com.sg) 

Real-world cross-border tokenised deposit 

movements, enabling 24/7 settlement via digital 

tokens (USD & SGD) between jurisdictions. 

e-HKD Pilot Programme Phase 2 

(led by Hong Kong Monetary 

Authority + partners) 

While involving the e-HKD (a retail/wholesale digital 

currency), the Phase 2 expands scope to include 

tokenised deposits and tokenised assets; use-case 

includes Australia-based investor buying HK-based 

tokenised MMF using tokenised deposit/e-HKD. (Visa) 

Supports cross-border transaction from Australia to 

Hong Kong using tokenised deposit or digital money 

— showing tokenised deposits in a cross-jurisdiction 

flow. 

Sources: Various Attached Documents as indicated in the table itself as well as news sources 

 

 

Pitfalls to Consider Compared to Traditional Deposits 

 

One has to consider the disadvantages of tokenised deposits as well. Tokenised 

Deposits or any chain infrastructure requires:  

 

1) a reliable system as any code bug or network downtime can disrupt access or 

transactions. This compares with the comparatively mature and centralised 

network of SWIFT and bank ledger systems that are relatively well-tested.  

 

2) Cybersecurity may also be a concern as smart contracts can be hacked. 

According to Halborn (a blockchain security firm), the top 100 Defi hacks resulted 

in total losses of around $10.77bn between 2014-2024, and the most frequently 

attacked chains include Ethereum, BSC, Bitcoin, Polygon, and Arbitrum. The report 

noted that off-chain incidents account for 56.5% of attacks and 80.5% of funds lost 

in 2024, with compromised accounts being the most frequent and costly. As such, 

the firm advocated robust user credential protection. Traditional deposits are not 

immune to cybersecurity but breaches are mostly limited to online banking and 

there are well-established safeguards. 

 

3) The issuance of a deposit token has enabled interoperability of the deposit on 

the chosen shared ledger but the extent of its interoperability could depend on 

the ledger on which it is issued on. Incompatibility of ledgers could potentially 

hinder transferability. As such, tokenised assets and liabilities are still very known 

to be rather fragmentated. This compares to FAST, ACH which are well established 

national payment systems, compatible with the SWIFT international messaging 

organisation.  

 

4) Apart from system susceptibility, the technology regulatory framework may 

need to be more clearly defined for distributed ledger technology (DLT).  

 

5) Liquidity/Settlement Risk - Instant settlement and round-the-clock rails mean 

the bank may face heightened intraday funding or liquidity stress and the risks of 

maturity mismatch1.  

 

                                                      
1 MAS Project Guardian – Use of Tokenised Bank Liabilties for Transactional Banking – Jul 2025 

Halborn noted that off-chain incidents 

account for 56.5% of cyber attacks and 

80.5% of funds lost in 2024, with 

compromised accounts being the most 

frequent and costly. 

https://www.mas.gov.sg/-/media/mas-media-library/development/fintech/guardian/project-guardian-fx-workstream-transaction-banking.pdf
https://www.mas.gov.sg/-/media/mas-media-library/development/fintech/guardian/project-guardian-fx-workstream-transaction-banking.pdf
https://thedigitalbanker.com/tokenised-bank-liabilities-could-slash-fx-costs-by-usd-50bn-isda-ant-report/
https://www.about.hsbc.com.sg/news-and-media/hsbc-introduces-cross-border-tokenised-deposit-service-in-singapore
https://www.visa.com.sg/content/dam/VCOM/regional/ap/singapore/global-elements/documents/interim-report-e-hkd-pilot-programme-phase-2.pdf
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Taken together, tokenised deposits are still very much nascent, but they have 

the potential to extend transaction banking into on-chain settlement 

workflows, thereby reaping the benefits of it, without leaving the regulated 

banking perimeter.  

 

However, the pitfalls suggest that there is a need for a robust investment plan in 

order to make use of tokenised deposits successfully. In addition, the regulatory 

landscape is also likely to evolve significantly as the use of tokenisation morphs in 

the broader financial system. There will be a need for fast adaptability.  

 

Thus far, most tokenised deposits are in the proof-of-concept phase. JPMD has just 

gone live on a public blockchain (Base – Layer 2 of Ethereum created in Coinbase) 

on 12 Nov. SBI Shinsei Bank and Decurret SCP are introducing DCJPY - a JPY-

denominated tokenised deposit, leveraging on Partior. Most of them are on a 

permissioned shared ledger (closed loop) and that limits the number of participants 

(normally institutional clients) for the transactions. Time will tell whether 

tokenised deposits be allowed on an open loop shared ledger which may enable to 

gain greater liquidity in the DeFi world. The key reasons tokenised deposits have 

so far been confined to permissioned shared ledgers are the limited scope of 

deposit insurance (which applies only within the issuing bank), stringent 

KYC/AML/sanctions requirements, and the need to preserve systemic liquidity 

management at both the bank and financial-sector levels. Unless these three 

challenges are addressed, tokenised deposits are likely to remain restricted to 

permissioned shared ledgers. 

 

  

Tokenised deposit can extend 

transactional banking into on-chain 

settlement workflows without leaving 

the banking regulatory perimeter. 
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How does tokenised deposits compare to stablecoins?  

 

We had done quite a bit of study on stablecoins in a previous primer note – FX 

Insight – Unleashing the GENIUS. Here, we would like to make a general comparison 

of tokenised deposits with stablecoins. We left out CBDC (central bank digital coin) 

as CBDCs have to be issued by central banks.  

 

A General Comparison Between Tokenised Deposits and Stablecoins 

 Tokenised Deposits Stablecoins 

Nature A Digital Representation of your bank 

deposit issued on a token on a blockchain 

or distributed ledger (DLT) 

A coin that is issued can be traded on an 

exchange, backed by reserves (cash, t-

bills, other crypto-assets) 

Issuer  Licensed Depository Institutions 

(Commercial Banks) 

Private issuers (e.g Circle, Tether) or in 

some cases, a consortium of banks 

Infrastructure Shared Ledger – Permissioned or hybrid or 

public 

Traded on public blockchains.  

Transparency Shared ledger; traceable, programmable, 

interoperable with smart contracts 

Depends on issuers’ reserve quality and 

regulatory framework they are subjected to.  

Payments  Instant settlements (24/7) Instant settlements (24/7) 

Trust System Banks are regulated and backed by the 

central banks. Retains advantage of the 

traditional banking system.    

Stablecoins’ trust model relies highly on 

the issuers’ reserve quality – more 

susceptible to attacks. 

Programmability Supports smart contracts –conditional 

payments 

Supports smart contracts – conditional 

payments  

 

The Similarities and Differences  

 

There are plenty of similarities between tokenised deposits and stablecoins. Both 

are arguably on-chain and as a result, are programmable with smart contracts, 

enabling fast, around-the-clock transfers and the potential for a removal of 

financial intermediation that are seen in traditional payment rails. In addition, 

stablecoins and tokenised deposits do not require pre-funding across banking rails.  

 

Stablecoin serves as a stable store of value (relative to other cryptocurrencies). As 

such, stablecoin is particularly useful as an asset to park one’s funds before one 

enters their cryptocurrency trade or after exiting one on chains. 

 

A stablecoin’s role in a FX cross-border transaction would be a conduit as well but 

one has to keep in mind that 99% of stablecoins are backed by the USD. 

Stablecoin would be another rail to get money across borders via USD as a base 

currency. The USD liquidity is well established and highly dominant in the 

stablecoin space.  

 

A consortium of 9 banks in Europe including ING and UniCredit have joined forces 

to develop a new euro-denominated stablecoin in an attempt to strengthen 

Europe’s position in the digital asset ecosystem and to counter America’s market 

dominance. It will operate under the MiCAR framework and will launch in 2H of 

2026. While the US GENIUS Act has likely supported the use of USD-linked 

stablecoins, it remains to be seen if regulations under MICAR can support the use 

of a EUR-denominated stablecoin that has yet to take flight. USD dominance in 

this space could continue for a while. 
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A Critical Look at a B2B FX Transaction via the Stablecoin Rail 

 

Let us have a critical look at a cross-border stablecoin FX transaction specifically 

for B2B (business to business) where value of the transaction depends more 

critically on its timeliness. 

 

Key advantages of B2B FX Transaction via the stablecoin rail requires no 

prefunding (similar to tokenised deposits) and typically take seconds to minutes 

depending on the chain chosen and if the network is congested.  

 

Scenario: Corporate A wants to pay $100k to Corporate B in SGD. Assuming that 

the transaction requires an on-chain accountability, it therefore requires a SGD 

token (aka a SGD stablecoin) to log the transactions entirely on chain. The 

currently available SGD stablecoin is issued by StraitsX known as XSGD.  

 

StraitX tokens are supported by a number of blockchain networks including 

Ethereum (ERC-20), Polygon, Avalanche (C-Chain), etc.  

 

Two-Step Process – No Atomicity 

 

Unlike tokenised deposits, atomicity may not be achieved as this requires a 

transfer and a token swap (not an indivisible record). However, settlement risks 

may be resolved with a hashed time lock contract.  

 

Fee Structure Uncertainty 

So in order for a USDSGD transaction to happen via stablecoins, there are a few 

layer of fees to consider including  

 

1) The transaction fees2 for transfer of 100K USDC from wallet A to wallet B 

(could be an institutional custodial account). This is highly dependent on 

the costs on the chain (in terms of energy/resources) which vary widely. 

For example, the gas fee on ethereum is known to be higher than the gas 

fee on Base (Ethereum Layer 2) and polygon (also a Ethereum Layer 2). 

Tron is also known for comparatively low transaction costs. So this 

transaction fee depends on a) the transaction cost structure of the chain 

used, b) how complicated your transaction is (the more complicated the 

transaction, the higher the resources used which results in a tradeoff 

between programming smart contracts and costs), c) the timing of the 

transaction (whether there is a congestion on the chain and whether there 

is a need to pay a fee for priority as B2B transactions are typically time-

sensitive).  

                                                      

2 Gas fees are the transaction costs paid to compensate validators for the computational resources and 

energy used to execute and secure tokenised transactions on distributed ledgers. 

 

There could be a trade-off between 

programming the smart contract for a 

stablecoin transaction and costs. 

Corporate A (US) 

     ↓ (USDC transfer on Base from Wallet A to Wallet B, low-fee chain) 

Corporate B StraitsX Business Wallet (MAS-licensed as Main Payment 

Institution) 

     ↓ (Internal conversion USDC → XSGD → SGD) 

Corporate B SGD Bank Account via FAST (instant) 
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2) The FX swap cost is the FX spread that is quoted by StraitsX Business or 

any OTC desk The FX swap cost is affected by the liquidity of the XSGD 

here as well as the liquidity USDC. XSGD liquidity could be more pertinent 

given that the market capitalisation of the XSGD is around $12.8mn.   

 
3) Off-ramping fee – For StraitsX Business, the transfer could be via Fast into 

a bank account which is normally close to zero.  

 
As illustrated, a cross-border FX payment using a tokenised currency (stablecoin) 

is not negligible and uncertain. The blockchain of choice depends on the 

transaction fees that the blockchain charges for transactions to occur on chain, as 

well as how popular the blockchains are (where your clients are).   

 

Tron and Ethereum Are Dominant Blockchains Used To Settle Customer Flows 

 

According to Artemis3, the most popular blockchains utilised to settle customer 

flows as a share of value sent were Tron, followed by Ethereum, Polygon (Ethereum 

L2) and Binance Smart Chain based on Jan 2023 – Aug 2025). Tron (48%) and 

Etherum (44%) have been rather evenly matched in terms of share of stablecoin 

volume as of Aug 2025. In the past two years since Jan 2023, the two chains have 

dominated, in spite of the entry of other blockchains for customer flows. Their 

dominance to serve B2B and B2C needs is self-reinforcing in spite of the 

exponential surge in the supply of stablecoins (from $10bn to $300bn over the past 

five years).  

 

Stablecoin Volume by Blockchain (Jan 2023 – Aug 2025) 

 

Source: Artemis 

 

Given that USDT dominates the USD-pegged stablecoin supply, there could also be 

a need for a conversion of USDT to USDC but due to their deep global liquidity, the 

spread charged is normally rather narrow.  

 

 
  

                                                      
3 Artemis Part 2: Fall Update – Stablecoin Payments from the Ground Up –Oct 
2025 
 

The fee for a cross-border FX payment 

using a stablecoin could be volatile. 

https://reports.artemisanalytics.com/stablecoins/artemis-stablecoin-payments-from-the-ground-up-2025.pdf
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Operational Risk – Corporate A’s Wallet May Not be on the Same Chain as 

Corporate B’s Wallet  

 

The illustrated USDSGD transaction assumes that both wallets are on the same 

chain – e.g Base (created in 2023). Blockchains are not natively interoperable. 

Should Corporate A keeps its USDC on one chain (Polygon) and Corporate B’s wallet 

is on another chain (Base), a bridge is necessary to burn the USDC on one chain 

and mint the same on another. Cross-Chain Transfer Protocol is created by Circle 

(issuer of USDC) for this purpose to ensure that USDC is agnostic of chains.  This 

additional step would require a tad more gas fees. There could also be an 

operational risk should the chain specified in the transaction is wrong. The 100K 

USDC which is sent to the wrong chain/wallet may not be redeemable as on-chain 

transactions are immutable (irrevocable).  

 

Price Slippages Due to Liquidity Risks and Deviation from Singleness - Selling 

USDSGD is not the same as swapping USDC for XSGD  

 

The example assumes the use of StraitsX and it provides a fix price for the swap 

in tokens. In the less likely scenario that a Decentralised Exchange (DEX) is used 

or an automated market maker in a DEX, there is a chance of a slippage risk. This 

happens when the transaction is large enough to shift the price, resulting in a 

slippage risk as the algorithm in the pool adjusts the price. As a result, the price 

one actually gets when the trade executes could be different from the expected 

price. This happens when the liquidity pool of either token is not deep enough.  

 

While the value of the stablecoin is expected to be USD1 or SGD1 at redemption 

(with issuer), the value of the stablecoin on each chain could deviate slightly based 

on its liquidity condition on their respective chains. The liquidity condition is 

driven by the demand and supply of the token on that chain.  Recall chains are not 

interoperable. As such, that affects the singleness of the stablecoins. That 

deviation from singleness could also result in price slippages, risk and volatility 

that impacts the FX transaction.  

 

The deviation from singleness also occurs when buying and selling of specific 

tokens by different issuers could lead to liquidity fragmentation. The “USD supply” 

is literally fragmented by the fact that there are different issuers of USD-token – 

USDC vs. USDT for example. A USDSGD transaction by settlement banks could thus 

enjoy a deeper liquidity than a USDC-XSGD transaction. Singleness of money shifts 

for token as the Fedwire can settle USD between settlement banks current but the 

process is different for token swaps.d 

 

Cyber Threats 

Last but not least, stablecoins can be vulnerable to a tad more cyber threats than 

tokenised deposits especially those that are on public-chain smart contracts. User 

wallets and De-fi bridges are also susceptible to hacks.  

 

Blockchain Can Replace Correspondent Bank Function But There Are Risks 

Compared To Traditional Rail  

 

From the abovementioned scenario, blockchain has essentially replaced the 

correspondent bank function and perform some functions of the SWIFT 

messaging system. However, transaction fees on chains are not negligible as 

shown. Whether the fees are lower than fees charged by correspondent banks as 

well as SWIFT fees highly depend on the set-up of the specific transaction. 

Transaction fees can rise should there be a significant congestion on the chains 

or if the transaction required is a complicated smart contract. This could mean a 

volatile fee structure. We also cautioned slippages risks due to liquidity 

conditions, deviation from singleness in token swaps that can also result in price 

volatility as well as operational risks due to the immutability of on-chain 

transactions. Cyber threats could also be an issue.  

Chains are not natively interoperable and 

stablecoins sent to the wrong chain may 

not be redeemable. 
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The Impact of Stress Events on Stablecoin – When Stablecoin is not Stable 

 

Meanwhile, we keep in mind that only exchanges, institutional traders, banks and 

large financial institutions are able to make a direct redemption from the issuers 

like Circle.  

 

The Volatility of the USDC since 2019  

 

 

Note: Value of USDC indicated on CoinMarket Cap is a volume weighted average of the prices reported by various cryptocurrency exchanges, collected every minute va 

API calls. 

Source: CoinMarketCap 

 

Back in Mar 2023, the collapse of the Silicon Valley Bank caused a loss of confidence 

that led to a brief breakdown of the USDC stablecoin 1:1 peg. Circle held $3.3bn 

of its reserves at the bank. The value of USDC fell to a low of around USD0.87. 

Around $2bn of USDC was redeemed against the total market capitalisation of 

around $40bn in that period.  Should the USDSGD B2B transaction happen within 

the window period of stress, the distortion in market pricing could result in a 

material impact on the transaction outcome. The good news is that such extreme 

occurrence is rather rare but it took approximately four days for USDC to fully 

recover its peg. 

 

Small businesses, retailers are not able to redeem the stablecoin at par and are 

subjected to the volatility that happens on whichever chain they hold their 

stablecoins with. Such a systemic stress could cause a stress on tokens across all 

chains.   

 

In a nutshell, we acknowledge that a B2B FX Transaction via the stablecoin rail 

require no prefunding and typically take minutes depending on the chain chosen 

and if the network is congested. However, transfer fees can fluctuate depending 

on the fee structure of the chain, the fees that the transaction demand from the 

chain (the more complicated the transaction, the higher the resources it requires, 

the higher the transaction costs), the timing as well as the liquidity condition of 

the token on the chain.  These may be partially resolved should there be market 

making on a private chain that ensure a stable liquidity pool. Businesses are 

faced with risk of a de-peg event, deviation from singleness, liquidity risks that 

SVB Collapse 
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result in slippages risks as well as the vulnerability to cyberthreats. There could 

be tools to resolve these issues as technology evolve.  

 

Key Differences Between FX payments between Stablecoins and Tokenised 

Deposits 

 

One peculiar difference between stablecoin and tokenised deposit is that recent 

regulations have barred stablecoin issuers from issuing interest to holders of 

stablecoins while tokenised deposits are still interest bearing. Another is the fact 

that FX payments via stablecoin transactions are normally not atomic, thereby not 

being able to eliminate the Herstatt Risks unless a hashed time-locked contract is 

used. Tokenised deposits like all deposits are covered under deposit insurance in 

a closed chain but stablecoins are simply claims on issuers and are not covered. 

Hashed time-lock contract is a type of smart contract that facilitates secure, 

conditional payments between parties across chains. 

 

A Comparison of the three Rails for FX Settlement Across Borders 

 Traditional Rail Stablecoin Tokenised Deposit  

FX Pricing Bilateral FX Rate that is pre-

agreed. 

Market-driven swap 

OTC/AMM/Liquidity pools 

Bilateral FX Rate that is pre-

agreed. 

Ledgers Bank Ledgers in Silo Public/Open Blockchain 

-Can be on private chain 

Permissioned shared ledger 

- One-off onboarding of new 

counterparty could require 

hours to days (e.g JPM)   

Interoperability  SWIFT and Correspondent 

Banks Are used to move funds 

from one bank to another. 

Broadly Interoperable – USDC 

on base can be moved to 

polygon with the use of a 

bridge.  

 

Limited interoperability as 

long as the banks are on the 

single synchronised ledger such 

as Partior.  

Settlement  SWIFT -> FX -> Settlement Transfer -> FX Token Swap  

(2-step) 

(E.g USDC With XSGD)  

Atomic PvP settlement 

(1 step) 

Speed Varies from “T+0” to “T+2” Minutes to Seconds Minutes to Seconds 

Prefunding Required? Yes in Nostro No  No 

Counterparty Settlement Risk High  (Herstatt Risk) Medium – settlement + swap 

are not simultaneous (Herstatt 

risk not removed) unless a 

hashed time locked contract is 

used 

None – Atomic Settlement 

Executes Both Currency Legs 

Together (Herstatt Risk 

removed) 

Compliance Perimeter  Within the Banking System If outside the Banking System, 

requires additional AML/Flow 

controls  

Within the Banking System  

Deposit Insurance Covered Not Covered Covered 

 

The brief de-peg of the USDC in Mar 2023 underscored how confidence in a 

privately issued stablecoin can swiftly unravel due to stresses in the broader 

financial market.  

 

When we look at tokenised deposits, they are issued by commercial banks that are 

regulated by their respective authorities, backed by the central bank as the last 

lender of resort. That is why tokenisation of bank liabilities could be a way for 

banks to reap the benefits of on-chain transactions without giving up the assurance 

that the regulatory environment provides.  

 

Tokenised deposits are great for fast settlement, especially when they are 

between intra-group banks already existing on the shared ledger. They are a 

superior option to stablecoins if one needs a bank-grade compliance and the 
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atomic nature of the tokenised deposit swaps remove settlement risks and nostro 

costs.  

 

Stablecoins are useful for transactions that require broad interoperability as they 

exist on open and private blockchains. The settlement fees and FX swaps could be 

prone to fluctuation due to the choice of chains, network congestion, liquidity of 

the token. Using stablecoins on private chains could be part of the solution.  

 

 

Would it be any different if the stablecoins minted are on private chains? 

There is a greater certainty on fee structure, medium interoperability (higher than tokenised 

deposit but lower than stablecoins that are public). Both USD stablecoin and SGD_Stablecoin 

needs to be on private chains for fees to be stable. All corporates in this case would have to 

go through KYC before they are allowed on the private chains.  

 

All qualities of stablecoins and tokenised deposits noted here are based on the 

scenarios presented.  

 

 

 

 

  

Corporate A (US) 

     ↓ (Sends USD to Stablecoin Issuer Custody Bank) 

Stablecoin Issuer 

     ↓ Mints USD-Private-Stablecoin to Corporate A’s node wallet 

 Corporate A Wallet (on Private Chain) 

     ↓ Transfers USD-stablecoin over Private Chain 

Corporate B Wallet (on Private Chain) 

     ↓Swap USD-stablecoin with  SGD-Stablecoin  

     (Price of Swap fixed via Liquidity Provider like StraitsX) 

Corporate B Wallet (on Private Chain) 

 ↓Redeem SGD-Stablecoin for SGD in bank account 

  Corporate B (Singapore) 
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Conclusion: Implications for Cross-Border FX, Market Structure and Global 

Currencies 

Tokenised deposits remain in a nascent and largely pilot-phase ecosystem, but the 

early results show strong potential to reshape cross-border FX settlement, liquidity 

structures and systemic risks. Their ability to conduct atomic PvP settlement 

without prefunding can significantly free up liquidity, reduce settlement risk, and 

lower operational overheads. Intra-group and cross-ledger pilots suggest 

meaningful efficiency gains relative to both stablecoins and traditional rails. 

From a macro perspective, the shift toward real-time, risk-minimising settlement 

could have second-order effects on currency markets. If tokenised FX rails scale 

up, there may be a gradual reduction in the need to route transactions through 

the USD for operational convenience, particularly within regional trade corridors. 

This could support the incremental internationalisation of Asian currencies, 

strengthen their use in local-currency trade settlement, and modestly enhance 

liquidity and transparency in regional FX markets. 

Recent initiatives by MAS 4  and other central banks highlight the growing 

importance of tokenised deposits as a bridge between traditional banking and 

digital asset markets. These instruments—digital representations of bank deposits 

on distributed ledgers—remain largely confined to permissioned networks due to 

constraints around deposit insurance coverage, KYC/AML compliance, and systemic 

liquidity management within regulated financial institutions. Similar explorations 

by the HKMA, RBI, RBA, and the Euro-system underscore a shared focus on ensuring 

interoperability and secure settlement across tokenised ecosystems. Until these 

operational, liquidity depth, ledger interoperability, cyber-risk management and 

regulatory challenges are harmonised, FX transactions via tokenised deposit will 

remain limited to closed-loop or intra-bank use-cases.  

 

Ultimately, tokenised deposits provide a pathway to modernise FX settlement, 

reduce systemic risk, and potentially diversify global currency usage—while still 

operating within the regulated banking perimeter that institutions trust. And most 

importantly help improve efficiency and hopefully keep transactions costs lower 

for businesses and clients. 

 

 

  

                                                      
4 MAS recently finalised and flagged upcoming legislation for regulated stablecoins, emphasising reserve backing, redemption reliability and the 

role of stablecoins and tokenised bank liabilities as settlement assets underpinning the tokenised-assets ecosystem. Its pilot programme will include 
the issuance of tokenised government bills (MAS Bills) that will be settled using a wholesale central-bank digital currency (CBDC). It will shortly 
release a regulatory guide on tokenised capital markets products, setting out how securities, fund units, bills etc may be “tokenised” under existing 
rules and what additional infrastructure, interoperability and settlement requirements apply.  
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Sources: 
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BIS – FX Settlement Risk: An unsettled Issue 

 

https://coinmarketcap.com/coins 

 

https://www.jpmorgan.com/kinexys/content-hub/deposit-tokens 

 

https://www.mas.gov.sg/-/media/mas-media-

library/development/fintech/guardian/project-guardian-fx-workstream-

transaction-banking.pdf  

 

BIS: FX Settlement risk: an unsettled issue – 5 Dec 2022 

 

ISDA and Ant International Lead New Industry Report on Use of Tokenised Bank 

Liabilities for X Settlement and Cross-Border Payments under Project Guardian – 3 

Jul 2025 

 

BNM enables round-the-clock interbank settlement with RENTAS+ 

 
How Cross-Border Crypto Payments Work (Chainup) 
 
Considerations for the use of stablecoin arrangements in cross-border payments 
 
Stablecoins in B2B Payments: Hype or a Real Alternative for Cross-Border 
Transfers? 
 
Hashed Timelock Contract 
 
Stablecoins vs. traditional payments: A guide for businesses 
 

The Risks from Allowing Stablecoins to Pay Interest 

 

Partior: Global FX Settlements  

 

  

https://coinmarketcap.com/coins
https://www.jpmorgan.com/kinexys/content-hub/deposit-tokens
https://www.mas.gov.sg/-/media/mas-media-library/development/fintech/guardian/project-guardian-fx-workstream-transaction-banking.pdf
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https://www.mas.gov.sg/-/media/mas-media-library/development/fintech/guardian/project-guardian-fx-workstream-transaction-banking.pdf
https://www.bis.org/publ/qtrpdf/r_qt2212i.pdf
https://www.isda.org/2025/07/03/isda-and-ant-international-lead-new-industry-report-on-use-of-tokenized-bank-liabilities-for-fx-settlement-and-cross-border-payments-under-project-guardian/#_ftn2
https://www.isda.org/2025/07/03/isda-and-ant-international-lead-new-industry-report-on-use-of-tokenized-bank-liabilities-for-fx-settlement-and-cross-border-payments-under-project-guardian/#_ftn2
https://www.bnm.gov.my/-/pr-rentas
https://www.chainup.com/blog/how-do-cross-border-crypto-payments-work-for-financial-institutions/#:~:text=How%20Cross%2DBorder%20Crypto%20Payments,institution%20or%20a%20cryptocurrency%20exchange.
https://www.chainup.com/blog/how-do-cross-border-crypto-payments-work-for-financial-institutions/#:~:text=How%20Cross%2DBorder%20Crypto%20Payments,institution%20or%20a%20cryptocurrency%20exchange.
https://lumx.io/blog-posts/stablecoins-and-on-chain-fx-new-structures-for-liquidity-and-efficiency
https://www.wallex.asia/en-sg/resources/articles/stablecoins-in-b2b-payments-hype-or-a-real-alternative-for-cross-border-transfers#current-limitations-of-stablecoin-adoption-in-enterprise-payments
https://www.wallex.asia/en-sg/resources/articles/stablecoins-in-b2b-payments-hype-or-a-real-alternative-for-cross-border-transfers#current-limitations-of-stablecoin-adoption-in-enterprise-payments
https://www.rain.com/en-tr/glossary/hashed-timelock-contract
https://stripe.com/en-gr/resources/more/stablecoins-vs-traditional-payments#:~:text=With%20traditional%20systems%2C%20moving%20funds,speed%20without%20directly%20holding%20tokens.
https://bpi.com/the-risks-from-allowing-stablecoins-to-pay-interest/#:~:text=The%20estimates%20assume%20that%20stablecoins,general%20prohibition%20is%20easily%20evaded
https://cdn.prod.website-files.com/651f6f739e2ae9f5c55af1cb/655315ebddac87c670de80f5_Global%20FX%20Settlements.pdf
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Appendix: Summary Tables 
 
Table 1: China - Key Macroeconomic Indicators 
 2021 2022 2023 2024 2025F 2026F 

Real GDP (%) 8.6 3.1 5.4 5.0 4.9 4.2 

Private Consumption (%) 13.1 2.3 6.4 3.6 4.3 4.3 

Government Consumption (%) 4.6 6.6 6.9 5.5 5.4 5.5 

Gross Fixed Capital Formation (%) 12.0 5.4 4.3 4.0 4.0 4.0 

Net Exports of Goods & Services (% pt cont) 1.7 0.4 (0.6) 1.5 0.7 0.2 

Current Account Balance (% of GDP) 1.9 2.4 1.4 2.2 1.3 0.9 

Fiscal Balance (% of GDP) (3.0) (2.7) (3.8) (4.3) (5.5) (5.0) 

Inflation Rate (%) 0.9 2.0 0.2 0.2 0.0 1.1 

Unemployment Rate (%) 5.1 5.5 5.1 5.1 5.0 4.9 

Exchange Rate (per USD, end-period) 6.38 6.96 7.10 7.30 7.07 7.00 

*Benchmark Interest Rate (% p.a., end-period) 3.80 3.65 3.45 3.10 3.00 3.00 

* Refers to 1 Year Loan Prime Rate. 
Note: Expenditure related figures (Private Consumption, Government Consumption, and Gross Fixed Capital Formation) for 2023 are estimations, pending official data 
release. 
Source: CEIC, Maybank IBG Research  
 
 

Table 2: Indonesia - Key Macroeconomic Indicators 

 2021 2022 2023 2024 2025F 2026F 

Real GDP (%) 3.7 5.3 5.0 5.0 5.1 5.2 

Private Consumption (%) 2.0 4.9 4.8 4.9 4.95 5.05 

Government Consumption (%) 4.3 (4.4) 3.0 6.6 3.1 7.0 

Gross Fixed Capital Formation (%) 3.8 3.9 3.8 4.6 4.9 5.1 

Exports of Goods & Services (%) 18.0 16.2 1.3 6.5 8.7 6.5 

Imports of Goods & Services (%) 24.9 15.0 (1.6) 7.9 6.0 6.1 

Current Account Balance (% of GDP) 0.3 1.0 (0.1) (0.6) (0.5) (0.8) 

Fiscal Balance (% of GDP) (4.6) (2.4) (1.7) (2.3) (2.9) (2.9) 

Inflation Rate (%, period average) 1.6 4.2 3.7 2.3 1.9 2.1 

Unemployment Rate (%, end-period) 6.5 5.9 5.3 4.9 4.9 4.9 

Exchange Rate (per USD, end-period) 14,253 15,568 15,399 16,132 16,550 16,150 

BI Policy Rate (% p.a., end-period) 3.5 5.5 6.0 6.0 4.5 3.75 

Note: Unemployment rate is released bi-annually, in February and August. 

Source: CEIC, Maybank IBG Research 

 
 

Table 3: Malaysia - Key Macroeconomic Indicators 

 2021 2022 2023 2024 2025F 2026F 

Real GDP (%) 3.3 8.9 3.6 5.1 4.7 4.5 

Private Consumption (%) 1.8 11.3 4.7 5.1 5.1 5.1 

Government Consumption (%) 5.8 5.1 3.3 4.7 6.0 3.9 

Gross Fixed Capital Formation (%) (0.7) 6.8 5.5 12.0 9.7 9.9 

Exports of Goods & Services (%) 18.5 14.5 (8.1) 8.5 3.0 3.5 

Imports of Goods & Services (%) 21.2 16.0 (7.4) 8.9 3.5 4.5 

Current Account Balance (% of GDP) 3.9 2.6 2.0 1.7 1.7 1.5 

Fiscal Balance (% of GDP) (6.4) (5.6) (5.0) (4.1) (3.8) (3.5) 

Inflation Rate (%, period average) 2.5 3.3 2.5 1.8 1.5 2.0 

Unemployment Rate (%, period average) 4.6 3.9 3.4 3.3 3.0 3.1 

Exchange Rate (per USD, end-period) 4.17 4.40 4.59 4.47 4.10 4.00 

10-Year Government Bond Yield (%, end-period) 3.59 4.00 3.80 3.85 3.45 3.35 

Benchmark Interest Rate (% p.a., end-period) 1.75 2.75 3.00 3.00 2.75 2.75 
 

Source: CEIC, Maybank IBG Research 
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Table 4: Philippines - Key Macroeconomic Indicators  

 2021 2022 2023 2024 2025F 2026F 

Real GDP (%) 5.7 7.6 5.5 5.7 4.8 4.9 

Private Consumption (%) 4.2 8.3 5.6 4.9 4.8 4.8 

Government Consumption (%) 7.2 4.9 0.6 7.3 9.4 4.8 

Gross Fixed Capital Formation (%) 9.8 9.7 8.2 6.3 3.1 4.5 

Exports of Goods & Services (%) 8.0 10.9 1.4 3.3 5.4 5.8 

Imports of Goods & Services (%) 12.8 13.9 1.0 4.2 5.1 4.8 

Current Account Balance (% of GDP) (1.4) (4.5) (2.8) (3.8) (3.8) (3.5) 

Fiscal Balance (% of GDP) (8.6) (7.3) (6.2) (5.6) (6.1) (5.7) 

Inflation Rate (%, period average) 3.9 5.8 6.0 3.2 1.8 2.2 

Unemployment Rate (%, period average) 7.8 5.4 4.3 3.8 4.0 3.9 

Exchange Rate (per USD, end-period) 51.0 55.7 55.4 58.0 57.00 55.00 

Benchmark Interest Rate (% p.a., end-period) 2.00 5.50 6.50 5.75 4.50 4.25 
 

Source: CEIC, Maybank IBG Research 

 
Table 5: Singapore - Key Macroeconomic Indicators 

 2021 2022 2023 2024 2025F 2026F 

Real GDP (%) 9.8 4.1 1.8  4.4 4.0 2.5 

Private Consumption (%) 7.2 9.7 4.9 4.8 3.7 3.6 

Government Consumption (%) 3.9 (2.3) 1.8 8.3 5.0 5.0 

Gross Fixed Capital Formation (%) 23.2 4.7 (0.9) 2.9 4.5 4.4 

Exports of Goods & Services (%) 8.8 4.9 5.7 5.4 4.4 3.4 

Imports of Goods & Services (%) 8.9 5.8 5.3 6.6 4.5 4.2 

Current Account Balance (% of GDP) 19.8 18.4 17.7 17.5 17.4 17.2 

Fiscal Balance (% of GDP) 0.3 0.3 (0.4) 0.9 0.8 0.1 

Inflation Rate (%) 2.3 6.1 4.8 2.4 0.8 1.2 

Unemployment Rate (%) 2.7 2.1 2.0 2.0 2.2 2.1 

Exchange Rate (per USD, end-period) 1.3490 1.3395 1.3203 1.3657 1.2650 1.2500 

10-Year Government Bond Yield (%, end-period) 1.64 3.09 2.71 2.75 2.0 1.9 

3M SORA (% p.a., end-period) 0.19 3.10 3.71 3.07 1.1 0.7 
 

Source: CEIC, Maybank IBG Research 

 
Table 6: Thailand - Key Macroeconomic Indicators  

  2021 2022 2023 2024 2025F 2026F 

Real GDP (%) 1.6 2.6 2.0 2.5 2.1 1.7 

Private Consumption (%) 0.6 6.2 6.9 4.4 2.5 1.7 

Government Consumption (%) 3.7 0.1 (4.7) 2.5 2.0 2.4 

Gross Fixed Capital Formation (%) 3.1 2.2 1.2 0.0 1.1 1.0 

Exports of Goods & Services (%) 11.1 6.2 2.4 7.8 1.0 (0.5) 

Imports of Goods & Services (%) 17.9 3.4 (2.5) 6.3 2.4 (1.0) 

Current Account Balance (% of GDP) (2.1) (3.5) 1.5 2.3 2.0 2.4 

Fiscal Balance (% of GDP) (4.7) (3.4) (3.3) (4.0) (3.5) (3.5) 

Inflation Rate (%, period average) 1.2 6.1 1.3 0.4 0.0 0.4 

Unemployment Rate (%, period average) 1.9 1.3 1.0 1.0 1.2 1.3 

Exchange Rate (per USD, end-period) 33.4 34.6 34.26 34.10 31.50 30.00 

Benchmark Interest Rate (% p.a., end-period) 0.50 1.25 2.50 2.25 1.25 1.00 

Source: CEIC, Maybank IBG Research 
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Table 7: Vietnam - Key Macroeconomic Indicators 

 2021 2022 2023 2024 2025F 2026F 

Real GDP (%) 2.6 8.5 5.1 7.1 7.8 7.2 

Private Consumption (%) 2.2 7.9 3.4 6.7 7.2 7.4 

Government Consumption (%) 4.5 3.0 4.6 5.8 8.0 7.8 

Gross Fixed Capital Formation (%) 2.8 5.9 4.6 7.1 8.2 8.4 

Exports of Goods & Services (%) 14.0 4.9 (2.5) 15.5 14.0 11.0 

Imports of Goods & Services (%) 16.2 2.2 (4.3) 16.1 14.1 11.4 

Current Account Balance (% of GDP) (2.2) (0.3) 6.6 6.4 3.1 2.4 

Fiscal Balance (% of GDP) (2.5) (4.4) (4.1) (3.5) (3.7) (3.8) 

Inflation Rate (%, period average) 1.8 3.2 3.3 3.6 3.2 3.7 

Unemployment Rate (%, end-period) 3.6 2.3 2.3 2.2 2.2 2.2 

Exchange Rate (per USD, end-period) 22,826 23,633 24,269 25,485 26,500 26,650 

Benchmark Interest Rate (% p.a., end-period) 4.00 6.00 4.75 4.75 4.75 4.75 

Note: Benchmark interest rate refers to SBV’s <6 mth deposit rate cap 

Source: CEIC, Maybank IBG Research 

 
 
Table 8: Cambodia - Key Macroeconomic Indicators 
 2021 2022 2023 2024E 2025F 2026F 

Real GDP (%) 3.1  5.1 5.0 6.0 4.8 4.6 

Private Consumption (%) (2.4) 5.2 4.6 2.4 2.4 2.4 

Government Consumption (%) 12.3  (1.2) 7.5 3.4 4.0 5.0 

Gross Fixed Capital Formation (%) 4.7  5.4 (0.5) 0.9 2.0 1.8 

Exports of Goods & Services (in USD terms, %) 6.1  21.3 (0.4) 14.4 7.9 4.3 

Imports of Goods & Services (in USD terms, %) 1.9  18.6 (2.2) 7.5 4.0 1.0 

Current Account Balance (% of GDP) (29.6) (19.0) 1.3 0.5 (3.0) (3.3) 

Fiscal Balance (% of GDP) (5.6) (0.6) (3.9) (2.1) (3.0) (3.0) 

Inflation Rate (%) 2.9  5.4 2.1  0.8  2.5 2.4 

Unemployment Rate (%) 0.4 0.2 0.2 0.2 0.3 0.3 

Exchange Rate (per USD, end-period) 4,074 4,070 4,087 4,050 4,050 4,000 

Reserve requirement ratio (% p.a., end-period) 7.0 7.0 7.0 7.0 7.0 7.0 

Source: CEIC, NBC for 2023 GDP, Maybank IBG Research 
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Performance and Valuation Summary 

 
Equity performance by Country (in local currency terms) 

 
Index level 

 
FX rate 

--- Absolute performance (local currency) --- 

Name -1w -1m -3m -6m -1y MTD QTD YTD 

MSCI All Country World 1,000  1 2 5 15 17 (1) 5 19 

MSCI Emerging Market 1,410  1 4 10 22 29 1 12 31 

MSCI Asia Pac (inc Japan) 230  1 4 8 19 26 1 9 27 

MSCI Asia Pac (ex Japan) 727  1 3 8 20 26 0 10 28 

MSCI Asia x JP 922  1 4 10 23 30 1 12 31 

MSCI Far East (ex Japan) 839  1 4 12 29 37 0 13 39 

MSCI ASEAN 754  (0) 0 (0) 8 9 1 2 11 

MSCI Emerging Asia 782  1 4 11 23 30 0 13 31 

MSCI EM Latin America 2,679  2 9 14 18 28 4 12 45 

MSCI EMMEA 255  2 1 5 14 25 1 7 25 

MSCI Frontier 713  0 (1) 2 25 33 (0) 1 34 

MSCI Asia x JP Small Cap 1,656  1 2 5 19 19 0 4 17 

            
China - Shanghai Composite 4,030 7.1 1 4 9 19 17 2 4 20 

China - H-shares 9,599 7.8 3 4 5 14 35 5 5 32 

            
Hong Kong - HSI 27,073 7.8 2 5 6 17 37 5 6 35 

            
Taiwan - TAIEX 27,904 31.1 0 4 14 31 22 (1) 16 21 

            
Korea - KOSPI 4,171 1,468.1 4 16 29 60 73 2 33 74 

            
Singapore - STI 4,576 1.3 2 4 7 18 23 3 7 21 

            
Malaysia - KLCI 1,632 4.1 1 1 3 3 1 1 4 (1) 

            
Thailand - SET 1,287 32.3 (2) 0 1 6 (11) (2) 3 (8) 

            
Indonesia - JCI 8,372 16,725.0 0 2 6 23 15 3 8 18 

            
Philippines - PSEi 5,727 59.0 (2) (5) (9) (13) (15) (3) (7) (12) 

            
India - Sensex 84,479 88.7 1 3 5 4 9 1 5 8 

            
Vietnam - Ho Chi Minh 1,631 26,355.0 (1) (8) 1 26 31 (1) (3) 29 

            
Australia ASX 200  8,753 1.5 (1) (1) (1) 6 7 (1) (2) 7 

            
New Zealand - NZX50 13,598 1.8 0 2 7 6 7 0 4 4 

            
Japan - Nikkei 225 51,282 154.2 1 7 19 34 32 (2) 22 29 

Japan - TOPIX 3,382 154.2 2 6 9 22 25 1 10 21 

            
S&P 500 6,737 1.0 0 1 4 14 13 (2) 4 15 

Russell 2000 2,383 1.0 (1) (3) 2 13 1 (4) 1 7 

            
FTSE 100 9,808 0.8 1 4 7 14 22 1 7 20 

            
Euro Stoxx 5,743 0.9 2 3 7 6 21 1 7 17 

Source:  Maybank IBG Research, Factset, MSCI, data as of 13 Nov 2025 
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Equity performance by Country (in USD terms) 

 
Index level 

 

FX rate 

--- Absolute performance (USD) --- 

Name -1w -1m -3m -6m -1y MTD QTD YTD 

MSCI All Country World 1,000  1 2 5 15 17 (1) 5 19 

MSCI Emerging Market 1,410  1 4 10 22 29 1 12 31 

MSCI Asia Pac (inc Japan) 230  1 4 8 19 26 1 9 27 

MSCI Asia Pac (ex Japan) 727  1 3 8 20 26 0 10 28 

MSCI Asia x JP 922  1 4 10 23 30 1 12 31 

MSCI Far East (ex Japan) 839  1 4 12 29 37 0 13 39 

MSCI ASEAN 754  (0) 0 (0) 8 9 1 2 11 

MSCI Emerging Asia 782  1 4 11 23 30 0 13 31 

MSCI EM Latin America 2,679  2 9 14 18 28 4 12 45 

MSCI EMMEA 255  2 1 5 14 25 1 7 25 

MSCI Frontie 713  0 (1) 2 25 33 (0) 1 34 

MSCI Asia x JP Small Cap 1,656  1 2 5 19 19 0 4 17 

            
China - Shanghai Composite 4,030 7.1 1 4 11 21 19 2 5 24 

China - H-shares 9,599 7.8 3 4 6 15 35 5 6 32 

            
Hong Kong - HSI 27,073 7.8 2 5 7 18 37 4 6 35 

            
Taiwan - TAIEX 27,904 31.1 (0) 2 10 28 28 (2) 14 28 

            
Korea - KOSPI 4,171 1,468.1 2 13 22 54 65 (1) 26 74 

            
Singapore - STI 4,576 1.3 2 4 5 18 27 3 6 26 

            
Malaysia - KLCI 1,632 4.1 2 3 5 8 9 3 6 8 

            
Thailand - SET 1,287 32.3 (2) 1 1 9 (5) (2) 4 (3) 

            
Indonesia - JCI 8,372 16,725.0 0 1 3 21 8 2 6 14 

            
Philippines - PSEi 5,727 59.0 (2) (7) (13) (18) (15) (4) (10) (14) 

            
India - Sensex 84,479 88.7 1 3 3 0 3 1 5 4 

            
Vietnam - Ho Chi Minh 1,631 26,355.0 (1) (8) 1 24 26 (1) (3) 25 

            
Australia ASX 200  8,753 1.5 0 (1) (1) 7 8 (1) (2) 14 

            
New Zealand - NZX50 13,598 1.8 1 1 1 2 3 (1) (0) 5 

            
Japan - Nikkei 225 51,282 154.2 0 5 13 29 33 (2) 16 31 

Japan - TOPIX 3,382 154.2 1 5 4 17 26 1 5 24 

            
S&P 500 6,737 1.0 0 1 4 14 13 (2) 4 15 

Russell 2000 2,383 1.0 (1) (3) 2 13 1 (4) 1 7 

            
FTSE 100 9,808 0.8 1 3 4 13 27 1 4 26 

            
Euro Stoxx 5,743 0.9 3 4 6 11 33 2 6 32 

Source:  Maybank IBG Research, Factset, MSCI, data as of 13 Nov 2025 
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Equity performance by Country – relative performance 

 
Index level 

 

FX rate 

--- Relative performance to MSCI Asia x Japan --- 

Name -1w -1m -3m -6m -1y MTD QTD YTD 

MSCI All Country World 1,000  (0) (2) (5) (8) (13) (1) (7) (12) 

MSCI Emerging Market 1,410  0 0 0 (1) (1) 0 0 0 

MSCI Asia Pac (inc Japan) 230  (0) (0) (3) (4) (4) (0) (3) (4) 

MSCI Asia Pac (ex Japan) 727  (0) (1) (2) (3) (4) (0) (2) (3) 

MSCI Asia x JP 922          
MSCI Far East (ex Japan) 839  (0) 0 1 6 7 (0) 1 8 

MSCI ASEAN 754  (1) (4) (11) (15) (21) (0) (10) (20) 

MSCI Emerging Asia 782  (0) 0 1 1 (0) (0) 1 (0) 

MSCI EM Latin America 2,679  1 5 4 (5) (2) 4 (0) 14 

MSCI EMMEA 255  1 (3) (6) (9) (5) 0 (5) (6) 

MSCI Frontier 713  (1) (5) (8) 2 3 (1) (11) 3 

MSCI Asia x JP Small Cap 1,656  (0) (2) (5) (4) (11) (0) (8) (14) 

            
China - Shanghai Composite 4,030 7.1 (0) (0) 0 (2) (10) 2 (7) (7) 

China - H-shares 9,599 7.8 2 0 (4) (8) 5 4 (6) 1 

            
Hong Kong - HSI 27,073 7.8 1 1 (4) (5) 7 4 (6) 4 

            
Taiwan - TAIEX 27,904 31.1 (1) (2) 0 5 (2) (3) 2 (3) 

            
Korea - KOSPI 4,171 1,468.1 1 9 11 31 36 (2) 14 43 

            
Singapore - STI 4,576 1.3 1 0 (5) (5) (3) 3 (6) (4) 

            
Malaysia - KLCI 1,632 4.1 1 (1) (5) (15) (20) 2 (6) (23) 

            
Thailand - SET 1,287 32.3 (3) (3) (10) (14) (34) (2) (8) (34) 

            
Indonesia - JCI 8,372 16,725.0 (1) (3) (8) (2) (22) 1 (6) (17) 

            
Philippines - PSEi 5,727 59.0 (3) (11) (23) (41) (45) (4) (22) (45) 

            
India - Sensex 84,479 88.7 0 (2) (7) (23) (26) 0 (7) (27) 

            
Vietnam - Ho Chi Minh 1,631 26,355.0 (2) (12) (9) 1 (4) (1) (15) (6) 

            
Australia ASX 200  8,753 1.5 (1) (5) (11) (16) (22) (2) (14) (17) 

            
New Zealand - NZX50 13,598 1.8 (0) (3) (9) (21) (27) (1) (12) (26) 

            
Japan - Nikkei 225 51,282 154.2 (1) 1 3 6 4 (3) 4 0 

Japan - TOPIX 3,382 154.2 0 0 (6) (6) (4) 1 (7) (7) 

            
S&P 500 6,737 1.0 (1) (3) (6) (9) (17) (2) (8) (16) 

Russell 2000 2,383 1.0 (2) (7) (8) (10) (29) (4) (11) (24) 

            
FTSE 100 9,808 0.8 0 (1) (6) (10) (3) 1 (8) (5) 

            
Euro Stoxx 5,743 0.9 2 (0) (4) (12) 4 2 (6) 1 

Source:  Maybank IBG Research, Factset, MSCI, data as of 13 Nov 2025 
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Links to past reports 

Date Report title Analysts 

Economics   

2-Sep-25 Philippines External Trade, July 2025 - Trade Deficit Narrows as Export Growth Sustained Azril Rosli 

4-Sep-25 BNM Monetary Policy - OPR kept at 2.75% with stable outlook flagged by MPS Suhaimi Ilias  

4-Sep-25 Thailand Economics  - CPI Inflation Drops to -0.8%, Reinforces View Of Oct Rate Cut Erica Tay 

5-Sep-25 ASEAN Economics - Post-Reciprocal Tariffs: Will Exports Fizzle? Hak Bin Chua 

7-Sep-25 Philippines CPI, Aug 2025 - Inflation edged up by more than expected Azril Rosli 

7-Sep-25 Vietnam Economics - Economy Resilient As Tariffs Hit, Expect +7.5% Growth in 3Q Brian Lee Shun Rong  

8-Sep-25 China Economics - Export Value Slowdown Masks Soaring Volumes Erica Tay 

10-Sep-25 China Economics - CPI Inflation Sinks on Livestock Glut, Core at 18-Month High Erica Tay 

10-Sep-25 Philippines Labour Statistics, July ‘25 - Unemployment Rate Hits 3-Year High Azril Rosli 

11-Sep-25 Malaysia Labour Stats, July ‘25 - Labour market conditions stay supportive of consumer spending growth Azril Rosli 

12-Sep-25 Indonesia Economics - MOF ‘Monetary Boost’ As Retail Sales Cool, Expect BI to Hold Brian Lee Shun Rong  

14-Sep-25 Malaysia Monthly GDP Estimate, July 2025  - Resilient monthly GDP growth momentum Azril Rosli 

15-Sep-25 China Economics - Activity Softens Across the Board, Expect Step-Up in Consumption Stimulus Erica Tay 

16-Sep-25 Philippines OFWR, July 2025 - Remittance inflows reached their strongest level in 7 months Azril Rosli 

17-Sep-25 Indonesia Economics - BI Delivers Dovish 25bps Cut, Modest Fiscal Stimulus Unveiled Brian Lee Shun Rong  

17-Sep-25 Singapore Economics - NODX Falls in August, Extended Trade Downturn Unlikely Hak Bin Chua 

18-Sep-25 US FOMC Meeting, 16-17 Sep 2025 - Fed cuts as priced in amid risk to employment… and independence Suhaimi Ilias  

22-Sep-25 China Economics - Beyond Golden Week: Reshuffling Tourism Winners Erica Tay 

22-Sep-25 Malaysia External Trade, Aug 2025 - Exports swing, imports slip Azril Rosli 

23-Sep-25 Singapore Economics  - Inflation Dips in August, Raise 2026 CPI Forecasts Hak Bin Chua 

24-Sep-25 Malaysia CPI, Aug 2025 - Inflation edges up mainly on services costs Azril Rosli 

24-Sep-25 Malaysia Macro Update - Targeted RON95 petrol subsidy: “The cat is out of the bag” Suhaimi Ilias  

24-Sep-25 Singapore Economics - The Construction Boom Hak Bin Chua 

26-Sep-25 Singapore Economics - Manufacturing Breaks 13 Month Growth Streak, Forecast 2.4% GDP Growth in 3Q Hak Bin Chua 

30-Sep-25 Philippines External Trade, Aug 2025 - Trade Deficit Narrows as Exports Outpace Imports Azril Rosli 

30-Sep-25 Thailand Economics - IP Contraction Intensifies, Industry Sentiment at 3-Yr Low Erica Tay 

1-Oct-25 Indonesia Economics - Export Growth Cools While Inflation Climbs, Raise 2026 GDP Forecast to 5% Brian Lee Shun Rong  

2-Oct-25 Thailand Economics – D/G 2025 GDP to +1.9% as Weakness Broadens, BOT Likely to Cut Twice in 4Q25 Erica Tay 

6-Oct-25 Thailand Economics  - CPI Inflation at -0.7%, Core Falls to 13-Month Low Erica Tay 

6-Oct-25 Vietnam Economics - 3Q GDP Growth Powers Ahead Despite Tariff Hit, Upgrade 2025 Forecast to 7.8% Brian Lee Shun Rong  

7-Oct-25 Singapore Economics - Resilient Services Cushion Export Slump, MAS to Hold Hak Bin Chua 

8-Oct-25 Philippines CPI, Sep 2025 - Inflation picked up, industrial production rebounded Azril Rosli 

8-Oct-25 Thailand Economics - BOT Pauses to Let Previous Rate Cuts Take Effect Erica Tay 

9-Oct-25 Philippines BSP Monetary Policy - BSP Cut Rates by 25bps, Last Cut For 2025 Azril Rosli 

9-Oct-25 Philippines Labour Statistics, Aug ‘25 2025 - Labour market rebounds strongly in August Azril Rosli 

13-Oct-25 China Economics - Exports Jump 8% to 9-Mth High, Posturing Intensifies Ahead of Trade Deal Deadline Erica Tay 

13-Oct-25 Malaysia Labour Stats, Aug ‘25 - Labour market remains steady, bodes well for consumer spending growth Azril Rosli 

13-Oct-25 MY Monthly GDP Est, Aug 2025  - July-Aug 2025 GDP est. flag potential upside surprise in 3Q 2025 GDP Suhaimi Ilias  

14-Oct-25 Singapore Economics - MAS Stands Pat on Resilient 3Q GDP, Upgrade 2025 GDP Forecast to +3.5% Hak Bin Chua 

15-Oct-25 China Economics - CPI Inflation Ticks Up, Deflation Shows Signs of Ebbing Erica Tay 

16-Oct-25 Philippines OFWR, Aug 2025 - Philippine Remittances Growth Sustained Amid Mixed Flows Azril Rosli 

17-Oct-25 Singapore Economics  - Exports Rebound on AI Boom, Maintain 3.5% GDP Forecast in 2025 Hak Bin Chua 

19-Oct-25 Malaysia 3Q 2025 GDP Advance Estimate - See you at five-plus Suhaimi Ilias  

20-Oct-25 Malaysia External Trade, Sep 2025 - External trade continues its random walk Azril Rosli 

21-Oct-25 China Economics - 3Q GDP Growth Slips to +4.8%, 15th FYP to Turbocharge New Engines Erica Tay 

22-Oct-25 Indonesia Economics - BI’s Surprise Hold A Temporary Pause, Forecast Rate Cuts at Next 2 Meetings Brian Lee Shun Rong  

23-Oct-25 Malaysia CPI, Sep 2025 - Headline inflation edged up with core inflation above 2% Azril Rosli 

23-Oct-25 Singapore Economics  - Inflation Likely Bottomed Out, Forecast Core Returning to Above 1% in 2026 Hak Bin Chua 

24-Oct-25 Singapore Economics  - Manufacturing Defies Tariff Hikes; Upgrade 2025 GDP Forecast to +4% Hak Bin Chua 

30-Oct-25 Philippines External Trade, Sep 2025 - Export Growth Momentum Strengthens Ahead of Imports Azril Rosli 

30-Oct-25 US FOMC Meeting, 28-29 Oct 2025 - “Uneasy” easing Suhaimi Ilias  

31-Oct-25 ASEAN Economics - Tariff Headwinds, Tech Tailwinds: AI-Led Resilience Hak Bin Chua 

31-Oct-25 China Economics - Trade Truce: The Gift of Time Erica Tay 

31-Oct-25 Thailand Economics - IP Growth Surprises on Export Spurt, 2H GDP Likely at +1.1% Erica Tay 

3-Nov-25 Indonesia Economics - Trade Shines While Inflation Climbs, Raise CPI Forecasts Brian Lee Shun Rong  

5-Nov-25 Indonesia Economics - 3Q GDP Resilience, Upgrade GDP Forecast to 5.1% in 2025 and 5.2% in 2026 Brian Lee Shun Rong  

5-Nov-25 Thailand Economics - CPI Inflation Fell to -0.8%, Firming Case for Dec BOT Cut Erica Tay 

6-Nov-25 BNM Monetary Policy - OPR kept at 2.75% at final MPC meeting of 2025; stable outlook for 2026 Suhaimi Ilias  

6-Nov-25 Philippines CPI, Oct 2025 - Muted Inflation Points to Possibility of Another Rate Cut Azril Rosli 

7-Nov-25 China Economics - Exports Drop -1% on High Base, Average +4.5% Rise Projected in 2026 Erica Tay 

7-Nov-25 Philippines Labour Statistics, Sep ‘25 - Unemployment Rate Fell Slightly Amid Higher Underemployment Azril Rosli 

7-Nov-25 Vietnam Economics - Tech Tailwinds Amid Slower Retail, Reiterate +7.8% GDP Forecast Brian Lee Shun Rong  

9-Nov-25 China Economics - CPI Inflation Turns Positive Despite Food Price Slump, Deflation Cycle Ending Erica Tay 

9-Nov-25 Slower-Than-Expected 3Q25 GDP Growth Paves Way for 25bps Cut in Dec 2025 Suhaimi Ilias  

11-Nov-25 MY Labour Stats, Sep ‘25 - Resilient Labour Market as Employment Growth Continues Strong Momentum Azril Rosli 
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4-Jul-25 Invest ASEAN-Malaysia 2025 - “Driving ASEAN Integration through Malaysia’s Economic Resilience” Chew Hann Wong 

4-Jul-25 Thai Market Compass  - Takeaways from Invest ASEAN Chak Reungsinpinya 

7-Jul-25 Invest ASEAN-Malaysia 2025 - Company takeaways Sue Lin Lim 

7-Jul-25 Philippine Strategy - Invest ASEAN: takeaways on Philippines Kervin Laurence Sisayan 

8-Jul-25 Invest ASEAN 2025 - Takeaways from Invest ASEAN Thilan Wickramasinghe 

8-Jul-25 Malaysia Strategy - June 2025: Equity Fund Flows Sue Lin Lim 

11-Jul-25 ASEAN X Macro - 2H 2025 Outlook: Weathering Tariff Shocks Regional Research Team 

14-Jul-25 Indonesia Strategy - 2Q25 earnings preview Jeffrosenberg Chenlim 

14-Jul-25 Malaysia Strategy - Postcard from Singapore Sue Lin Lim 

16-Jul-25 MIBG Sustainability Research - Country ESG Focus: Thailand Jigar Shah 

18-Jul-25 ASEAN+ FORTNIGHTLY - Highlights (7 – 18 July, 2025) Regional Research Team 

18-Jul-25 Indonesia Strategy - Indonesia secures 19% tariff Jeffrosenberg Chenlim 

21-Jul-25 Singapore Market Reforms II - Concrete Steps Thilan Wickramasinghe 

23-Jul-25 Malaysia Strategy - Ahead of 2Q25 results season Sue Lin Lim 

24-Jul-25 Sustainable Investing - myimpact Portfolio thilan Wickramasinghe 

28-Jul-25 ASEAN X Macro - FX Insight: Appreciating ASEAN Potential Regional Research Team 

28-Jul-25 Vietnam: Monthly Foresight Lens - FDI landscape: When the going gets tough, the tough get going Linh Vu Viet 

30-Jul-25 Thai Market Compass  - Takeaways from meeting with Thai Chamber of Commerce Tanida Jirapornkasemsuk  

30-Jul-25 Thai Market Compass  - The next leg up Chak Reungsinpinya 

1-Aug-25 ASEAN+ FORTNIGHTLY - Highlights (21 July – 1 Aug, 2025) Regional Research Team 

1-Aug-25 Malaysia Strategy - 13MP: Aligning ambitions Sue Lin Lim 

4-Aug-25 Indonesia Strategy - Uninspiring 1H25 results Jeffrosenberg Chenlim 

4-Aug-25 Malaysia Strategy - July 2025: Equity Fund Flows Sue Lin Lim 

8-Aug-25 ASEAN Equity Strategy - Post-Tariffs Breather Anand Pathmakanthan 

10-Aug-25 ASEAN X Macro - Malaysia: 13th Malaysia Plan (13MP, 2026-2030) – 5 things to watch next 5 years Regional Research Team 

11-Aug-25 Vietnam Strategy - Pushing forward Hoang Huy 

13-Aug-25 Malaysia Quants - Factor of the Week: 4 – 8 August Sean Lim 

15-Aug-25 ASEAN+ FORTNIGHTLY - Highlights (4 – 15 Aug, 2025) Regional Research Team 

20-Aug-25 Philippine Strategy - 2H25 outlook: more positive on property, cautious on banks Kervin Laurence Sisayan 

22-Aug-25 ASEAN X Macro - Bond Supply Watch: Tracking Issuance Dynamics Regional Research Team 

29-Aug-25 ASEAN+ FORTNIGHTLY - Highlights (18 – 29 Aug, 2025) Regional Research Team 

29-Aug-25 Vietnam: Monthly Foresight Lens - Funds for nation-building: let the genie out of the bottle Linh Vu Viet 

1-Sep-25 Thai Market Compass  - Look through political noise Chak Reungsinpinya 

3-Sep-25 Malaysia Strategy - Aug 2025: Equity Fund Flows Sue Lin Lim 

5-Sep-25 ASEAN X Macro - Post-Reciprocal Tariffs: Will Exports Fizzle? Regional Research Team 

8-Sep-25 Malaysia Strategy: 2Q25 wrap - Semblance of stabilisation Sue Lin Lim 

9-Sep-25 Malaysia Quants Monitor - Factor Performance: 1 – 5 Sep Sean Lim 

9-Sep-25 Portfolio Seasons - Malaysia: Clearer skies ahead Sean Lim 

9-Sep-25 Vietnam ESG Compendium - Gaining traction Hoang Huy 

10-Sep-25 MIBG Sustainability Research - Tapping wind energy Jigar Shah 

12-Sep-25 ASEAN+ FORTNIGHTLY - Highlights (1 – 12 Sept, 2025) Regional Research Team 

18-Sep-25 Philippine Strategy - Looking for discounts Kervin Laurence Sisayan 

22-Sep-25 ASEAN X Macro - Unleashing The Genius Regional Research Team 

22-Sep-25 Indonesia Strategy - Looking beyond the noise Jeffrosenberg Chenlim 

22-Sep-25 Philippine Strategy - Trillion Peso March Kervin Laurence Sisayan 

22-Sep-25 Thai Market Compass  - Bracing for slower growth Chak Reungsinpinya 

23-Sep-25 Malaysia Quants Monitor - Factor Performance: 8 – 19 Sep Sean Lim 

26-Sep-25 ASEAN+ FORTNIGHTLY - Highlights (15 – 26 Sept, 2025) Regional Research Team 

30-Sep-25 Vietnam Strategy - Staying aligned with central bank Hoang Huy 

1-Oct-25 Malaysia ESG Thematics - Rising earthquake risk is real in Malaysia Chee Ting Ong 

2-Oct-25 Malaysia Strategy - Sep 2025: Equity Fund Flows Sue Lin Lim 

4-Oct-25 ASEAN X Macro - Malaysia: Budget 2026 Preview Regional Research Team 

5-Oct-25 Malaysia Strategy - Of budgets and markets Sue Lin Lim 

6-Oct-25 Vietnam: Monthly Foresight Lens - Sovereign upgrade: One good turn can move the whole wheel Linh Vu Viet 

7-Oct-25 ASEAN FX Outlook - Equities Read-Through Anand Pathmakanthan 

7-Oct-25 Indonesia Strategy - From stability to growth: Navigating IDR and sector shifts Jeffrosenberg Chenlim 

10-Oct-25 ASEAN+ FORTNIGHTLY - Highlights (29 Sept – 10 Oct, 2025) Regional Research Team 

11-Oct-25 Malaysia Macro & Equity Strategy - Budget 2026 analysis Suhaimi Ilias  

14-Oct-25 Thai Market Compass  - Strong interest in utilities, property, IE in KL/SG roadshow Chak Reungsinpinya 

16-Oct-25 Philippine Strategy - I Shall Yield v2 Kervin Laurence Sisayan 

17-Oct-25 ASEAN X Macro - FOMC Preview: Gradual Easing Likely, Eyes on QT Guidance Regional Research Team 

24-Oct-25 ASEAN+ FORTNIGHTLY - Highlights (13 – 24 Oct, 2025) Regional Research Team 

24-Oct-25 Singapore Market Reforms III - Time to value-up Thilan Wickramasinghe 

31-Oct-25 ASEAN X Macro - Tariff Headwinds, Tech Tailwinds: AI-Led Resilience Regional Research Team 

3-Nov-25 ASEAN Equity Strategy - Diverging Trajectories Anand Pathmakanthan 

4-Nov-25 Malaysia Strategy - Oct 2025: Equity Fund Flows Sue Lin Lim 

7-Nov-25 ASEAN+ FORTNIGHTLY - Highlights (27 Oct – 7 Nov, 2025) Regional Research Team 
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27-Feb-25 FX Insight - How Would FX Fare in the Current Tariff Situation?    Saktiandi Supaat 

28-Feb-25 FX Weekly Tariff - Deadlines, China NPC  Saktiandi Supaat 

4-Mar-25 FX Monthly - 2025, Issue 2: Tariff Threats vs. Softening US Exceptionalism Saktiandi Supaat 

7-Mar-25 FX Weekly - MAGA - Make “All-Others” Great Again  Saktiandi Supaat 

17-Mar-25 FX Weekly - Political Risks and Central Banks Ahead  Saktiandi Supaat 

19-Mar-25 FX Flash - IDR: BI Holds Rates Amid Uncertain Global Environment    Saktiandi Supaat 

20-Mar-25 FX Insight - Dot Morphs Hawkish While Markets Focus on Growth  Saktiandi Supaat 

20-Mar-25 FX Note - JPY: BOJ Rate Hold, JPY Appreciation Path Intact    Saktiandi Supaat 

21-Mar-25 FX Weekly - Caution Ahead Saktiandi Supaat 

25-Mar-25 FX Insight - Changing Course on EUR and  Leaning More Bullish on GBP Saktiandi Supaat 

26-Mar-25 FX Insight - Gold – Still A Bargain?  Saktiandi Supaat 

28-Mar-25 FX Monthly - 2025, Issue 3: Bracing for Broader Tariffs Saktiandi Supaat 

1-Apr-25 FX Weekly - Relative Value Plays In Light of Trade Uncertainties   Saktiandi Supaat 

4-Apr-25 FX Weekly - Falling Dollar as Tariffs Strike Hard   Saktiandi Supaat 

7-Apr-25 FX Insight - SGD Preview: A Close Call in The Face of Uncertainty Saktiandi Supaat 

7-Apr-25 FX Insight - Strategies in the Wake of “Reciprocal” Tariffs  Saktiandi Supaat 

8-Apr-25 FX Note - JPY: To Play the Safe Haven Game?    Saktiandi Supaat 

11-Apr-25 FX Weekly - Dollar Declines as Trade Tensions Persist   Saktiandi Supaat 

14-Apr-25 FX Flash - SGD: Consecutive Slight Adjustments Amid Uncertainty  Saktiandi Supaat 

14-Apr-25 FX Insight - RMB Watch – A Combative Devaluation or A Deal for Strong Yuan?  Saktiandi Supaat 

21-Apr-25 FX Weekly - Dollar at Risk even with Deals in the Works  Saktiandi Supaat 

23-Apr-25 FX Flash - IDR: BI Holds, FX Stability Appears Priority  Saktiandi Supaat 

25-Apr-25 FX Weekly - Some Respite for the USD as Trump Backpedals  Saktiandi Supaat 

7-May-25 FX Monthly - 2025, Issue 4: Caught Between Trade War and Deals Saktiandi Supaat 

16-May-25 FX Weekly Seeking the Weaker Dollar?  Saktiandi Supaat 

20-May-25 FX Flash - AUD - A More Confident RBA Pivots Dovish  Saktiandi Supaat 

22-May-25 FX Flash - IDR: BI Resumes Rate Cuts as IDR Strengthens  Saktiandi Supaat 

23-May-25 FX Weekly - Between Debt Woes and Deal Hopes Saktiandi Supaat 

2-Jun-25 FX Monthly - 2025, Issue 5: Shifting Signals - Global Trade and USD Recalibration  Saktiandi Supaat 

3-Jun-25 FX Weekly - Watch For Signs of Fading Exceptionalism (and NFP)   Saktiandi Supaat 

6-Jun-25 FX Weekly - Assessing US Economic Health   Saktiandi Supaat 

13-Jun-25 FX Weekly - USD Downtrend Intact Saktiandi Supaat 

18-Jun-25 FX Flash - IDR: BI Holds Amid Mid-East Tensions, FX Caution Saktiandi Supaat 

18-Jun-25 FX Flash - JPY: BOJ Slows Down Bond Tapering  Saktiandi Supaat 

20-Jun-25 FX Weekly - Of Trade, War and Higher USD Saktiandi Supaat 

3-Jul-25 FX Monthly - 2025, Issue 6:  July Risk Reloaded - Fed, Tariffs and Geopolitics Collide  Saktiandi Supaat 

5-Jul-25 FX Weekly - Trade Letters and Deadline   Saktiandi Supaat 

11-Jul-25 FX Weekly - USD Strength To Continue for a While More Saktiandi Supaat 

17-Jul-25 FX Flash - IDR: BI Cuts Rate in Line With Our Expectations  Saktiandi Supaat 

18-Jul-25 FX Weekly - Continuing to Flush the USD Shorts   Saktiandi Supaat 

30-Jul-25 FX Flash - SGD: Stand Pat To Preserve Policy Space  Saktiandi Supaat 

2-Aug-25 FX Monthly - 2025, Issue 7:   Navigating US Exceptionalism, Divergence, and Defensive Demand   Saktiandi Supaat 

4-Aug-25 FX Weekly - USD Rebound is as Tentative As it Can Get   Saktiandi Supaat 

8-Aug-25 FX Weekly - Monitoring Fed Developments & Stagflation Risks  Saktiandi Supaat 

12-Aug-25 FX Flash - AUD – Grind Higher to Continue  Saktiandi Supaat 

15-Aug-25 FX Weekly - How Low Can it Be?  Saktiandi Supaat 

20-Aug-25 FX Flash - BI Easing Cycle Continues, Supportive IDR  Saktiandi Supaat 

20-Aug-25 FX Flash - HKD: Back on the Rise   Saktiandi Supaat 

20-Aug-25 FX Flash - NZD – A Deeper Easing Cycle, Priced  Saktiandi Supaat 

29-Aug-25 FX Weekly - FX Divergence   Saktiandi Supaat 

1-Sep-25 FX Flash - Indo Volatility Returns But Medium Term Strength to Hold  Saktiandi Supaat 

2-Sep-25 FX Monthly - 2025, Issue 8: Parsing the Risk of US Sep FOMC Inflection  Saktiandi Supaat 

5-Sep-25 FX Weekly - Struggling to Establish Direction   Saktiandi Supaat 

12-Sep-25 FX Insight - Gold Breaks Out Higher Saktiandi Supaat 

15-Sep-25 FX Weekly - Still Within Range Before FOMC by Saktiandi Supaat  Saktiandi Supaat 

18-Sep-25 FX Insight - Fed Cuts, USD Whipped    Saktiandi Supaat 

22-Sep-25 FX Weekly - USD Finds Support as Fed Eases  Saktiandi Supaat 

26-Sep-25 FX Weekly - Crucial US Data Ahead   Saktiandi Supaat 

1-Oct-25 FX Monthly - 2025, Issue 9:  October Cross-Currents — Data, Seasonality & Geopolitics in FX  Saktiandi Supaat 

3-Oct-25 FX Weekly - Watch the Shutdown and LDP Election  Saktiandi Supaat 

6-Oct-25 FX Flash - Takaichi Wins, Pressuring JPY  Saktiandi Supaat 

10-Oct-25 FX Weekly - Trading in the Dark Saktiandi Supaat 

13-Oct-25 FX Insight - SGD Preview: No Easing Necessary Saktiandi Supaat 

14-Oct-25 FX Flash - SGD: Policy Stance Still Appropriate  Saktiandi Supaat 

22-Oct-25 FX Flash - BI Holds As Currency Holds Stable   Saktiandi Supaat 

24-Oct-25 FX Weekly - Of FOMC and US – China Trade Relations  Saktiandi Supaat 

3-Nov-25 FX Weekly -  Shutdown Continues, Awaiting Other Cues  Saktiandi Supaat 

4-Nov-25 FX Monthly - 2025, Issue 10: Hold, Cut or Pause? November’s FX Crosswinds  Saktiandi Supaat 
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Fixed Income   
25-Feb-25 US and Regional Rates Update - What Could Drive 10y UST Down to 4.00%? Winson Phoon 
28-Feb-25 Government Bond Auction - Results: 5.5y GII New Issue Winson Phoon 
3-Mar-25 Fixed Income Weekly - BNM to Hold, Eyes on US Jobs Report Winson Phoon 
7-Mar-25 Government Bond Auction - Results: 15y MGS Reopening Winson Phoon 
9-Mar-25 Fixed Income Foreign Flows, Feb 25 - Alternating Inflows and Outflows Winson Phoon 
9-Mar-25 Regional Rates - Bond Supply Update and Rating Views Winson Phoon 
10-Mar-25 Fixed Income Weekly - Implications of German Bond Rout Winson Phoon 
13-Mar-25 Government Bond Auction - Results: 30y GII Reopening Winson Phoon 
17-Mar-25 Fixed Income Weekly - Fed Likely to Hold, BI May Surprise With Cut Winson Phoon 
21-Mar-25 Fixed Income Weekly - Sturdy MGS vs Susceptible IndoGB, Fed QT Taper Winson Phoon 
27-Mar-25 Government Bond Auction - Results: 10y MGS Reopening Winson Phoon 
27-Mar-25 MY Fixed Income Outlook 2Q25  - Two-Sided Risks to Yields Winson Phoon 
1-Apr-25 Fixed Income Weekly - Rangebound Market Awaiting Next Catalyst Winson Phoon 
4-Apr-25 US and Malaysia Rates Views - Tariffs Raise Rate Cut Hope But Not Without Hurdle Winson Phoon 
7-Apr-25 Fixed Income Weekly - Trump Tariff Tantrum Winson Phoon 
7-Apr-25 Government Bond Auction - Results: 15y GII Reopening Winson Phoon 
9-Apr-25 Fixed Income Foreign Flows, Mar 25 - Entering Choppy Waters Winson Phoon 
11-Apr-25 Fixed Income Weekly - MAS to Reduce S$NEER Slope, 3y MGS Auction Winson Phoon 
14-Apr-25 Government Bond Auction - Results: 3y MGS Reopening Winson Phoon 
21-Apr-25 Fixed Income Weekly - BI to Hold, Malaysia’s GDP Prompts Dovish Pricing Winson Phoon 
28-Apr-25 Fixed Income Weekly - 10y GII and 30y SGS Auctions, MGS Yield Forecast Update Winson Phoon 
29-Apr-25 Government Bond Auction  - Results: 10y GII New Issue Winson Phoon 
2-May-25 Malaysia Rates - BNM MPC Preview Winson Phoon 
5-May-25 Fixed Income Weekly - Resilient US Jobs Allow the Fed to Remain Patient Winson Phoon 
9-May-25 Fixed Income Foreign Flows, Apr 25 - Resilience Amid Turbulence Winson Phoon 
9-May-25 Malaysia Rates - Dovish Shift Paves Way for BNM Easing Winson Phoon 
13-May-25 Fixed Income Weekly - 5y MGS Auction and Final GDP Winson Phoon 
14-May-25 Government Bond Auction - Results: 5y MGS New Issue Winson Phoon 
16-May-25 Fixed Income Weekly - Opportune Window for BI Rate Cut Winson Phoon 
26-May-25 Fixed Income Weekly - GII and SGS Auctions; KLIBOR Eases Winson Phoon 
29-May-25 Government Bond Auction - Results: 20y GII New Issue Winson Phoon 
1-Jun-25 Fixed Income Weekly - IndoGB Auction, US Data Heavy Winson Phoon 
6-Jun-25 Fixed Income Weekly - UST Yields Whipsaw; Stay Long IndoGB Winson Phoon 
9-Jun-25 Fixed Income Foreign Flows, May 25 - Huge Inflow, Record High Foreign Holdings Winson Phoon 
9-Jun-25 Government Bond Auction - Results: 15y MGS Reopening Winson Phoon 
13-Jun-25 Fixed Income Weekly - FOMC to Hold, BI Rate Close Call on Risk of Broader Global Risk-off Winson Phoon 
20-Jun-25 Fixed Income Weekly - 10y MGS and 15y SGS Auctions Winson Phoon 
24-Jun-25 MY Fixed Income Outlook 2H25 - Steering Through Turbulence Winson Phoon 
26-Jun-25 Government Bond Auction - Results: 10y MGS New Issue Winson Phoon 
27-Jun-25 Fixed Income Weekly - MGS Long Duration Offers Relative Value, Stay Mildly Bullish IndoGB Winson Phoon 
3-Jul-25 Government Bond Auction - Results: 7y GII Reopening Winson Phoon 
7-Jul-25 Fixed Income Weekly - BNM to Cut OPR, Stay Long IndoGB Winson Phoon 
9-Jul-25 Fixed Income Foreign Flows, Jun 25 - Brief Pullback? Winson Phoon 
10-Jul-25 Malaysia Rates - Neutral Cut Signals Pause, Not End of Easing Cycle Winson Phoon 
11-Jul-25 Fixed Income Weekly - BI to Cut Rate, 30y MGS Auction Winson Phoon 
14-Jul-25 Government Bond Auction - Results: 30y MGS New Issue Winson Phoon 
20-Jul-25 Fixed Income Weekly - Stay Long IndoGB; 10y GII Auction Winson Phoon 
21-Jul-25 Government Bond Auction - Results: 10y GII Reopening Winson Phoon 
28-Jul-25 Fixed Income Weekly - Fed to Hold, But Dissent for Cut Likely Winson Phoon 
1-Aug-25 Fixed Income Weekly - Reduce IndoGB to Neutral, MGS Yields Appear Slightly Rich Winson Phoon 
7-Aug-25 Government Bond Auction - Results: 20y MGS Reopening Winson Phoon 
8-Aug-25 Fixed Income Foreign Flows, Jul 25 - Moderate Bond Outflows Persist Winson Phoon 
11-Aug-25 Fixed Income Weekly - US CPI Unlikely to Alter September Cut But Key to Depth of Future Easing Winson Phoon 
13-Aug-25 Government Bond Auction - Results: 15y GII Reopening Winson Phoon 
21-Aug-25 Government Bond Auction - Results: 5y MGS Reopening Winson Phoon 
22-Aug-25 Bond Supply Watch - Tracking Issuance Dynamics Winson Phoon 
28-Aug-25 Government Bond Auction - Results: 20y GII Reopening Winson Phoon 
1-Sep-25 Malaysia Rates - BNM to Hold, KLIBOR Seasonality vs Easing Cycle Dynamics Winson Phoon 
8-Sep-25 Government Bond Auction - Results: 3y MGS Reopening Winson Phoon 
8-Sep-25 US Rates - Payrolls Near Tipping Point Winson Phoon 
9-Sep-25 Fixed Income Foreign Flows, Aug 25 - Rising Tide Lifts (Nearly) All Boats Winson Phoon 
12-Sep-25 Government Bond Auction - Results: 30y GII Reopening Winson Phoon 
15-Sep-25 US Rates - Fed to Cut 25bp With Dissents for 50bp Winson Phoon 
16-Sep-25 ASEAN Rates - Foreign Flow Dynamics Amid Planned Index Changes Winson Phoon 
18-Sep-25 Indonesia Rates - A Rate Cut Bigger Than the Headline 25bp Winson Phoon 
22-Sep-25 Government Bond Auction - Results: 15y MGS Reopening Winson Phoon 
29-Sep-25 Government Bond Auction - Results: 3y GII Reopening Winson Phoon 
29-Sep-25 MY Fixed Income Outlook 4Q25 - Navigating Headwinds Winson Phoon 
6-Oct-25 Government Bond Auction - Results: 30y MGS Reopening Winson Phoon 
8-Oct-25 Fixed Income Foreign Flows, Sep 25 - Choppy Flow Trends Winson Phoon 
11-Oct-25 Malaysia Budget 2026  - Fixed Income Views Winson Phoon 
14-Oct-25 Government Bond Auction - Results: 5y GII Reopening Winson Phoon 
21-Oct-25 Government Bond Auction - Results: 20y MGS Reopening Winson Phoon 
10-Nov-25 Fixed Income Foreign Flows, Oct 25 - Regional Divergence Winson Phoon 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may  receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 
The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at 
any time, without prior notice. 
This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 
Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this repo rt, 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 Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  
This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 
This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity 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 Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore  in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001), 
MRPL shall be legally liable for the contents of this report. 
Thailand 

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

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST 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. MST 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, MST 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 Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All respons ibility for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
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