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Oil Tremors from the Persian Gulf 

The Middle East conflict is unleashing a stagflationary shock on the world and Asia. 

Shipments bound for China and India account for the largest oil & gas flows via the 

Strait of Hormuz. For ASEAN, Thailand accounts for the largest flows, followed by 

Singapore. We estimate the global oil supply at risk from the blockade is 8mbpd, 

roughly 40% of the 20mbpd which passes through the Strait. Diversion of supply via 

pipelines (8.5mbpd); continued exports of Iranian oil (1.5mbpd); safe passage of 

Chinese and Indian tankers (5.9mbpd); release of stranded Russian oil (128mb) and 

oil reserves (650mb IEA, US and Japan) are mitigating factors. Non-OPEC producers, 

which account for 53% of global oil supply, can ramp up production (+1.2mbpd). 

Polymarket is pricing in a 54% probability of a US-Iran ceasefire by end-June and 71% 

by end-Dec. This suggests the energy shock may last 1 to 2 quarters.  

 

Impact on Petrochemicals, Agri, Transport, Tourism 

The Persian Gulf is also a global supplier of critical commodities, with a large share 

of global exports for urea fertilizer (49%), sulphur (45%), methanol (35%), helium 

(33%), ethylene (20%) and bitumen (18%). Shortages could disrupt petrochemical, 

mining, construction, transport and agricultural supply chains, and increase prices 

of related products, compounding the inflation shock. The Middle East accounts for 

a small (1.5% of ASEAN-5) but high-spending source of visitor arrivals. Flight 

disruptions could dampen tourism, as about 30% of air travel between Asia and 

Europe goes through Gulf air hubs, incl. Dubai and Doha. Thailand is most dependent 

on Middle East and Europe tourists (27% share). 

Import Dependency on Persian Gulf 

The Philippines and Vietnam are most vulnerable, as 95% and 88% of their crude 

imports are sourced from the Persian Gulf respectively. Diesel import dependencies 

are less, with the highest for Singapore (16%), Malaysia (9%) and Indonesia (8%). Gas 

dependencies are sizeable, with Vietnam (49%) the most dependent, followed by 

Indonesia (37%) and Thailand (28%). Indonesia imports 75% of its sulphur from the 

Middle East, which is used to make sulphuric acid, a key input for nickel and copper 

smelting. Thailand is reliant on the Gulf for nitrogen fertilizers (67%) and urea 

fertilizer (74%). Thailand and Singapore are the two largest petrochemical producers 

in ASEAN, with the chemicals sector accounting for roughly 2% of GDP. 

 

Forecasts: Trim GDP Growth, Raise Inflation 

Malaysia (net energy exporter) and Singapore (large fiscal reserves) are more 

resilient and in a better position to weather the shock. We trim our ASEAN-6 GDP 

growth forecast to 4.5% in 2026 (from 4.8%) and 4.7% in 2027 (from 4.8%), with larger 

cuts in the Philippines (-0.4%), Vietnam (-0.4%) and Thailand (-0.3%). We raise our 

ASEAN-6 inflation forecast to +2.7% in 2026 (from 2.2%) and +2.7% in 2027 (from 

2.5%), with higher adjustments for Thailand (+0.8% in 2026), the Philippines (+0.5%), 

and Indonesia (+0.5%).  The energy price shock has short-circuited the monetary 

easing cycle. We expect central banks in the Philippines to hike 25bps and Singapore 

to tighten (via a steeper appreciation bias in April).  Other ASEAN central banks will 

likely remain on hold in 2026. Higher energy prices and fuel subsidies will add to the 

fiscal burdens of Indonesia, Thailand and Malaysia. Indonesia’s 3% fiscal deficit 

ceiling may be tested if the oil shock is protracted. 
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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) 

 2023 2024 2025E 2026F 2027F 2023 2024 2025E 2026F 2027F 2023 2024 2025E 2026F 2027F 

Global 3.5 3.3 3.2 2.9 2.9  6.7 5.8 4.0 3.5 3.0 - 

US 2.9 2.8 2.3 2.2 2.3  4.1 3.0 2.6 2.8 2.5 
5.25-

5.50 

4.25-

4.50 

3.50-

3.75 

3.25– 

3.50 

3.00-

3.25  

China 5.4 5.0 5.0 4.5 4.2 0.2 0.2 0.0 1.3 1.6 3.45 3.10 3.00 3.00 3.00 
                

Indonesia 5.0 5.0 5.1 5.0 5.2 3.7 2.3 1.9 3.3 3.0 6.00 6.00 4.75 4.75 4.75 

Malaysia 3.5 5.1 5.2 4.9 4.7 2.5 1.8 1.4 1.8 2.1 3.00 3.00 2.75  2.75 2.75 

Philippines 5.5 5.7 4.4 4.5 4.9 6.0 3.2 1.7 3.3 3.1 6.50 5.75 4.50 4.50 4.50 

Singapore 1.5 5.3 5.0 3.4 2.9 4.8 2.4 0.9 1.8 2.0 3.71 3.07 1.19 0.85 0.70 

Thailand 2.2 2.9 2.4 1.8 2.5 1.2 0.4 (0.1) 0.8 1.2 2.50 2.25 1.25 1.00 1.00 

Vietnam 5.1 7.1 8.0 7.2 7.9 3.3 3.6 3.3 4.1 4.2 4.75 4.75 4.75 4.75 4.75 

Cambodia^ 5.0 6.0 4.8 4.5 4.9 2.1  0.8  2.5 2.3 2.6 7.00 7.00 7.00 7.00 7.00 

                

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

 2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F 

Indonesia 1.3 6.5 7.0 5.8 6.5 3.8 4.6 5.1 5.3 5.2 4.8 4.9 5.0  4.9 5.1 

Malaysia (7.9) 8.3 3.1 3.8 4.2 5.4 12.0 9.6 9.3 9.2 4.6 5.1 5.2 5.2 5.1 

Philippines 1.3 3.3 8.1 5.3 5.5 8.2 6.3 0.5 4.1 4.5 5.5 4.9 4.6 4.2 4.7 

Singapore 4.4 5.7 10.8 4.7 5.5 (0.8) 6.3 6.1 5.8 5.6 3.7 5.8 3.9 3.6 3.6 

Thailand 2.7 7.5 9.2 2.2 2.5 1.2 (0.3) 4.9 1.7 2.0 6.7 4.4 2.7 1.9 2.9 

Vietnam (2.5) 15.5 16.3 11.2 15.0 4.6 7.1 8.2 8.2 8.4 3.4 6.7 7.2 7.1 7.5 

Cambodia (0.4) 14.4 7.9 3.8 7.3 (0.5) 0.9 2.0 3.4 3.2 4.6 2.4 2.3 2.0 2.2 

China* (0.6) 1.5 1.5 0.7 0.5 4.3 4.0 2.8 3.5 3.3 6.4 3.6 4.3 4.5 4.7 
 

Note: Vietnam’s policy rate refers to the rate cap for deposits under six months,  

* 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 19 Mar 2026) 
1Q26 2Q26 3Q26 4Q26 2027E 

DXY (Dollar Index) 99.23 98.05 96.09 96.51 97.93 95.65 

Japanese Yen 157.73 155.00 150.00 150.00 160.00 150.00 

Euro 1.16 1.1700 1.1950 1.1850 1.1750 1.2000 

Pounds Sterling 1.34 1.3500 1.3800 1.3750 1.3700 1.3950 

Australian Dollar 0.71 0.7100 0.7300 0.7200 0.7200 0.7400 

              

Renminbi 6.89 6.82 6.78 6.80 6.80 6.75 

Indian Rupee 92.62 92.00 90.00 90.50 91.00 90.00 

HK Dollar 7.83 7.78 7.75 7.75 7.78 7.80 

Taiwan Dollar 31.24 31.30 31.00 31.00 31.00 29.00 

Korean Won 1494.18 1440 1420 1430 1420 1320 

              

Singapore Dollar 1.2775 1.2600 1.2400 1.2450 1.2500 1.2300 

Malaysian Ringgit 3.94 3.90 3.80 3.90 3.95 3.80 

Indonesian Rupiah 16991 16900 16900 17000 17000 17000 

Thai Baht 32.47 31.00 30.50 32.00 32.50 31.00 

Philippines Peso 60.10 58.50 58.00 59.00 59.50 58.00 

Vietnamese Dong 26290 26200 26000 26200 26400 26500 
 

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 19 Mar 2026) 
1Q2026 2Q2026 3Q2026 4Q2026 

China 1.84 1.80 1.75 1.70 1.60 

Indonesia 6.84 6.75 6.75 6.50 6.50 

Malaysia 3.56 3.45 3.35 3.45 3.35 

Philippines 6.83 6.75 6.75 6.50 6.50 

Singapore 2.13 1.90 1.90 1.80 1.75 

Thailand  2.06 1.80 1.70 1.60 1.50 

US  4.25 4.00 3.75 3.90 3.75 

Source: Bloomberg, Maybank IBG Research 
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Focus Piece:  
 

Gulf War: Assessing the Fallout 

“Even if the military operation were to stop but the Strait of Hormuz continues 

to be blocked for a longer stretch, I think there will be severe consequences for 

the entire global economy … This will go beyond oil and gas to impact sectors such 

as fertilizer, food supply, or even helium … There will be a lot of potential knock-

on effects. So a prolonged blockage of the Strait will have significant implications 

for the global economy, and may tip the global economy into a tailspin, into a 

downturn, or even a recession”  

 

Singapore Prime Minister Lawrence Wong, 19 March 20261 
 

The Middle East conflict threatens to unleash a stagflationary shock on the 

global economy and Asia. The conflict is affecting a crucial “choke point” in global 

energy and commodity trade: the Strait of Hormuz. Beyond oil and gas, the Persian 

Gulf is a major global source for several critical commodities that feed directly 

into petrochemical, mining, construction, transport and agricultural supply chains. 
 

Fig 1: Map of Persian Gulf, Strait of Hormuz and Red Sea  

 

Source: Nikkei Asia2  

 

Fig 2: Alternative Routes to Bypass the Strait Mainly Rely on Saudi Arabia’s East-

West Pipeline and UAE’s Habshan-Fujairah (ADCOP) Pipeline  

 

Source: IEA3 

                                                      
1 Paraphrased for brevity. Retrieved from The Straits Times, “Govt ready to roll out more 
support measures should need arise amid Middle East situation: PM Wong”, 19 Mar 2026. 
2 Nikkei Asia, “Iran crisis casts long shadow over Asia’s top energy importers”, 6 Mar 2026. 
3 IEA, “Oil market report”, 12 Mar 2026, link.  

 

chuahb@maybank.com, (65) 6231 5830 

erica.tay@maybank.com, (65) 6231 5844 

brian.lee1@maybank.com, (65) 6231 5846 

hana.thuhuong@maybank.com, (65) 6231 8467 

https://iea.blob.core.windows.net/assets/a25ddf53-cd6c-4910-ac90-16bfd28399e7/-12MAR2026_OilMarketReport.pdf
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Supply disruptions and rising energy prices will fan inflation, reduce current 

account balances and intensify fiscal pressures for most Southeast Asian countries. 

Protracted supply chain disruptions may curtail the output of multiple industries. 

The crisis may also impart a demand shock to tourism and trade with surging freight 

and airfare costs, the closure of Middle Eastern airspace and ports, and disruptions 

to Asia-Europe shipping routes.  

 

Table 1: Historical Episodes of Oil Supply Shocks – Hormuz Blockade Impacts About 18% of Global Oil Supply 

Event/Conflict  

Volume Lost 

Price Increase (%)  Duration 

Volume (mbpd) 
Share of Total 
Production (%) 

Hormuz Blockade (2026) 20 18.4 >60% Since 28 Feb 2026 

Iranian Revolution (1978) 5.6 8.8 
+187% Within 12 months from Sep 1978 

Iran-Iraq War (1980) 4 6.4 

Yom Kippur War (1973) 4.4 7.5 +293% Within 1 month from 5 Nov 1978 

Iraq-Kuwait War (1990) 4.3 6.6 +133% Within 4 months 

Russia-Ukraine Invasion (2022) 1-3 (1.01,3.2) +30% 1 Feb 2022 – 9 Mar 2022 
 

Note: mbpd refers to million barrels per day 

Source: Energy Terminal4, MAS, Bloomberg, Maybank IBG Research 

 

A large share of the crude oil and LNG shipments through the Strait of Hormuz is 

destined for Asia. China and India account for the largest flows. For ASEAN, 

Thailand accounts for the largest oil and gas flows followed by Singapore (Fig 3).  

 

Fig 3: Large Share of Energy Flows via the Strait of Hormuz Destined for Asia 

 

Source: Kpler, Nikkei Asia5 

 

 

                                                      
4 Energy Terminal, “Hormuz crisis threatens historic supply shock, worst since 1973 oil 
embargo”, 11 Mar 2026.  
5 Nikkei Asia, “Iran crisis casts long shadow over Asia’s top energy importers”, 6 Mar 2026. 
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Our house base case is that oil prices will average about US$75/barrel in 2026 (up 

from US$65) and US$70/barrel in 2027 (up from US$66), based on a short-lived 

conflict and a gradual restoration of oil supplies (see Thailand Energy Sector: Fog 

of War, 12 March 2026). Polymarket is pricing in a 54% probability of a US-Iran 

ceasefire by end-June and 71% probability by end-December as of 20 March 2026. 

This suggests that the energy shock could last 1 to 2 quarters. Brent oil futures for 

Dec 2026 delivery are trading at about US$83, about 18% below current spot levels.  

 
Fig 4: Markets Pricing in 54% Probability of US-Iran Ceasefire 

by end-June and 71% by end-Dec 2026 

 

Note: Snapshot as of 20 Mar 2026 

Source: Polymarket 
 

 Fig 5: Brent Oil Futures for December Delivery Trading at 

US$83 per Barrel 

 

Note: Snapshot as of 20 Mar 2026 

Source: Bloomberg 
 

 

The energy shock can dissipate even if there is no ceasefire, so long as oil 

shipments can bypass the blockade and global oil supply can be gradually restored. 

The Russia-Ukraine war is still ongoing after 4 years, but the initial oil price shock 

lasted for less than 2 months (Table 1). 

 

We estimate that the actual oil volume at risk currently from the blockade is 

closer to 8mbpd, about 60% lower than the actual volume of 20mbpd which 

passes through the Strait of Hormuz. Diversion of supply via pipelines (8.5mbpd); 

continued exports of Iranian oil (1.5mbpd); safe passage of China and India tankers 

(5.9mbpd); release of stranded Russian oil (128mb) and oil reserves (650mb IEA, 

US & Japan) are mitigating factors. Non-OPEC countries account for 53% of global 

oil supply and can increase supply by about +1.2 to 1.3mpbd in 2026.  

 

First, about 8.5mbpd can be rerouted via Saudi Arabia’s East-West pipeline (7mbpd) 

to Yanbu and UAE’s Habshan-Fujairah pipeline (1.5mbpd) to Gulf of Oman (Fig 2). 

There is news that Iraq is moving oil via northern routes towards Turkey’s Ceyhan 

port. Kazakhstan is rerouting supplies to the Atyrau-Samara connector towards 

Germany.  

 

Second, Iran is still exporting about 1.5mbpd – near pre-war levels – with most 

shipments destined for China. The US may release the sanctioned stranded Iranian 

oil (140mb). The US is allowing Iranian oil tankers through the Strait of Hormuz. 

This may change if there is major damage to the energy infrastructure on Kharg 

Island, which accounts for 90% of Iran’s oil exports.   

 

Third, the US Treasury issued a 30-day waiver on 16th March allowing the sale of 

100mn to 128mn of Russian oil stranded at sea. This temporary measure enables 

Russian tankers to offload their oil, largely in Asian markets. Russia has been 

redirecting its energy supplies to Asia from Europe, with China and India 

https://mkefactsettd.maybank-ke.com/PDFS/520584.pdf
https://mkefactsettd.maybank-ke.com/PDFS/520584.pdf
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accounting for about 85% of its sales. Latest data show Russia raising its seaborne 

exports to 3.44mbpd (+90k from pre-war).  

 

Four, Iran is allowing safe passage for vessels of some countries, including for 

Pakistan, India, Turkey and China. About 5.9mbpd is headed to China (3.9m) and 

India (2m) via the Strait of Hormuz. Two European countries – France and Italy - 

have requested talks about allowing their ships to pass through the Strait. There 

may be more Asian tankers requesting for safe passage.  

 

Five, the International Energy Agency (IEA), US and Japan are releasing about 

650mn barrels of oil reserves from their stockpiles. The IEA estimates that global 

inventories of crude and products are currently at more than 8.2bn barrels, the 

highest since Feb 2021.  

 

The 32 members of the International Energy Agency (IEA) are releasing about 

400mn barrels from its stockpile of 1.2bn barrels to address supply disruptions. 

Another 600mn barrels of industry stocks are currently held under government 

obligation.  

 

The US plans to sell 172mn barrels from the US Strategic Petroleum Reserves, a 

process which will start late March and take approximately 120 days. The US has 

about 413mn barrels in reserves.  

 

Japan plans to release about 80mn barrels from its reserves. Japan’s strategic oil 

reserves are among the world’s largest and stood at more than 400mn barrels as 

of Dec 2025.   

 

China and India may release some 100mb from their strategic stockpiles. 

 

Six, non-OPEC countries account for 53% of global oil production The largest non-

OPEC+ oil exporters are the US, Canada, Brazil, Norway, and Guyana. The IEA 

estimated that non-OPEC+ supply could increase by about +1.2 to 1.3mbpd in 2026.  
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Supply Chain Disruptions: Petrochemicals, 
Transport, Agriculture, Construction and Mining  
 

“The escalating conflict has generated broader economic repercussions beyond 

the region, particularly through heightened volatility in global energy markets 

and disruption of key maritime and supply chain routes”  

 

Statement by ASEAN economic ministers after special meeting on the Iran 

war, 13 Mar 2026 

 

Beyond oil and gas, the Persian Gulf is a major global supplier of critical 

commodities that feed directly into petrochemical, mining, construction, 

transport and agricultural supply chains. A prolonged blockade of the Hormuz 

Strait could disrupt supply chains and impact multiple industries (Table 2) (see 

Middle East Conflict – Overview on Key Macro Impact, 4 March 2026)  
 

Table 2: Key Energy and Fertilizer Products from Gulf Countries and Exposed Industries 

Commodity 
Group 

Commodity 
Persian Gulf Share of 
Global Exports (2025) 

Major Gulf Exporters Global Industries Most Exposed 

Fertilizer 

Urea Fertilizer  49% Qatar, Saudi Arabia, Iran Agriculture 

Sulphur 45% UAE, Qatar, Saudi Arabia Fertilizer Production, Chemicals 

Methanol 35% Iran, Saudi Arabia, Oman Plastics, Chemicals, Marine 

Ammonia Fertilizer 30% Saudi Arabia, Qatar, Iran Agriculture 

Petrochemicals 

Ethylene 20% UAE, Oman, Iran Petrochemicals 

Petrochemicals  
(PE, PP Plastics) 

10–15% 
Saudi Arabia, UAE, Iran, 
Qatar 

Packaging, Automotive 

Energy 

LPG (Propane + 
Butane) 

30% 
UAE, Qatar, Saudi Arabia, 
Kuwait 

Petrochemicals, Residential Cooking 

Crude Oil 20% 
Saudi Arabia, Iraq, UAE, 
Kuwait, Iran 

Transport Fuels, Petrochemicals 

LNG 20% Qatar 
Power Generation, Fertilizer, Plastic And Fabric 
Manufacturing, Heavy Transport, Residential Heating 

Jet Fuel/Kerosene 20% Kuwait, UAE, Saudi Arabia Aviation 

Diesel 17% Saudi Arabia, UAE, Kuwait Freight, Shipping, Heavy Industry 

Gasoline 10–15% Saudi Arabia, UAE Passenger Transport 

Others 

Helium 33% Qatar Semiconductors, Healthcare (MRI Scanners), Space 

Aluminium 10% UAE, Bahrain, Oman Construction, Aerospace 

Petroleum Bitumen 18% 
Iran, Iraq, Saudi Arabia, 
UAE 

Road Construction 
 

Source: Compiled by Maybank IBG Research 

 

Supply disruptions of oil distillates are probably having the largest impact 

across multiple industries. The Persian Gulf accounts for about 20% of jet fuel, 

18% of bitumen, 17% of diesel and 10%-15% of gasoline exports. These products 

serve as inputs to the aviation, shipping, land transport and construction industries. 

Diesel in particular is a crucial fuel that underpins freight, heavy industry, mining 

and agriculture.  

 

Further downstream, the petrochemicals industry has seen wide ranging 

production disruptions with a crunch in key raw material naphtha, which is 

derived from crude oil. Petrochemical plants across Asia have cut operating rates 

and declared force majeure. There are direct supply disruptions stemming from 

the Persian Gulf, which accounts for 10%-15% of widely used polypropylene (PP) 

and polyethylene (PE) plastics, and 20% of ethylene (a feedstock for PP and 

polyvinyl chloride (PVC) plastics). 

 

Interruptions to petrochemical supply chains could cascade to wide swathes of 

industries. Plastic resins such as PE, PP and PVC are used to make product 

packaging, automotives, construction materials (e.g. pipe systems and 

weatherproofing) and electronics (e.g. insulation and component housing). 

Synthetic textile fibres like polyester and nylon are another major petrochemical 

output. 

https://mkefactsettd.maybank-ke.com/PDFS/519115.pdf
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Thailand and Singapore are the largest petrochemical producers in ASEAN, with 

the chemicals sector accounting for roughly 2% of GDP in both countries. Chemicals 

account for about 15% of manufacturing output in Singapore.  

 

The Persian Gulf accounts for about 20% of global liquefied natural gas (LNG) 

exports and 30% of liquefied petroleum gas (propane and butane) exports. 

Qatar, the world’s second-largest LNG exporter, has halted LNG production due to 

the attacks. A gas shortage will lead to power outages and impact manufacturing, 

mining and fertilizer production. As for methanol, a chemical feedstock and fuel 

made from natural gas, some 35% of global exports originate from the Gulf.  

 

Agricultural supply chains are vulnerable to disruption, with the Strait of 

Hormuz a chokepoint for fertilizers. Gulf countries export around 49% of global 

urea fertilizer exports and 30% of ammonia, which depend on natural gas as a 

feedstock. The Gulf also produces around 20% of phosphate fertilizers and accounts 

for 45% of global sulphur exports.  

 

With natural gas being the primary feedstock for fertilizer production, Asian 

fertilizer producers outside of the Middle East have started to curb output. 

Fertilizer shortages into the upcoming planting season could push up farming costs, 

lower crop yields and affect food supply during the harvest season later in the year. 

The planting season for Asian staple crops rice and maize begins in May/June.   

 

Indonesia imports around 75% of its sulphur from the Middle East. Sulphur is 

used to make sulphuric acid, a key input for nickel and copper smelting. Nickel 

HPAL smelter plants in Indonesia may have to cut output, with sulphur stockpiles 

reportedly averaging just one to two months of consumption6. 

 

South Korea has warned that the war could disrupt supplies of key 

semiconductor manufacturing materials. Qatar accounts for about a third of 

global helium exports, making it the largest producer outside the US. Helium is 

essential for heat management during chip production. A supply disruption in a 

prolonged Hormuz blockade could worsen the global memory chip crunch, with 

South Korea accounting for over 60% of global memory chip production.  

 

That said, chipmakers in South Korea and Taiwan are well-placed to weather 

temporary helium supply disruptions. Korean chipmakers reportedly have six 

months’ worth of helium stockpiles7, while Taiwan expects helium supply to remain 

stable8 given alternative sources from the US and Australia. 

 

The war could disrupt future investments in Middle East AI data centres, weighing 

on chip demand. Data centre deals in the Middle East were about US$2.5bn in 2025, 

amounting to 4% of worldwide deals9. 

 

The Gulf, particularly the UAE, and Bahrain, is a major supplier of aluminium (10% 

of global exports), which is the second most widely used metal in the world after 

iron. Aluminium is ubiquitously used in aviation, automobiles, construction, 

packaging and consumer electronics.  

 

  

                                                      
6 Reuters, “Gulf disruption squeezes Indonesia nickel makers' sulphur supply”, 6 Mar 2026. 
7 Gasworld, “Korea chipmakers have helium stockpiles ‘for six months’”, 10 Mar 2026. 
8 Taiwan News, “Economics ministry says Taiwan’s helium supply stable”, 13 Mar 2026. 
9 CNBC, “Data center deals hit record US$61 billion in 2025 amid construction frenzy”, 19 

Dec 2025. 
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ASEAN: Import Dependencies on the Persian Gulf  
 

ASEAN is heavily reliant on Middle Eastern crude oil, and the vulnerability could 

be exacerbated by third countries curbing oil exports to prioritize domestic 

demand. China, the world’s largest refiner, has banned exports of diesel, petrol 

and jet fuel. While the bulk of its refined output is for domestic use, China 

exported 5.8mn tonnes of refined petroleum products in 2025, with the largest 

markets being Singapore, Vietnam, Japan and South Korea. Singapore is a leading 

international hub for jet fuel. 

 

The Philippines is the most vulnerable with 95% of its crude oil imports sourced 

from Persian Gulf countries. The country’s oil import dependency is at nearly 100%. 

Persian Gulf oil imports account for some 88% of Vietnam’s crude oil imports, 69% 

of Malaysia’s, 59% of Thailand’s and 52% of Singapore’s. Indonesia’s crude oil 

imports are more diversified, with 20% coming from Gulf countries.  

 

Diesel import dependencies are the highest for Singapore (16% of imports from 

Gulf), Indonesia (8.4%), and Thailand (6.8%).  

 

Fig 6: Philippines (95%) and Vietnam (88%) Most Dependent 

on Gulf Countries for Crude Oil Imports     

 
 

Note: Crude oil refers to HS2709 

Source: International Trade Centre  
 

 Fig 7: Singapore (16%) and Malaysia (9%) Most Reliant on Gulf 

Countries for Diesel Imports 

 

Note: Diesel products refers to HS271019 

Source: International Trade Centre 
 

 

Dependencies on Persian Gulf gas are sizeable. Vietnam is the most dependent, 

with some 49% sourced from Gulf countries. Most of this reflects LPG, with around 

70% of imported LPG originating from the Middle East. The Gulf accounts for 37% 

of Indonesia’s gas imports, with Gulf-produced LPG accounting for 30% of total 

imports. Thailand imports 28% of its gas from the Gulf. Singapore imports about 

17% of its gas imports from the Gulf. Specifically for natural gas, nearly a quarter 

of imports came from Qatar. Singapore relies on natural gas for 95% of its power 

generation needs.  
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Fig 8: Vietnam (49%) and Indonesia (37%) Most Dependent on 

Gulf Countries for Gas Imports   

 
 

Note: Gas products refers to HS2711 

Source: International Trade Centre 

 

Thailand is heavily reliant on nitrogen fertilizers from the Gulf, with Saudi Arabia 

being its biggest supplier. Some 67% of Thailand’s nitrogen fertilizer imports were 

sourced from the Gulf (as of 2024). An even larger 74% of urea fertilizer (the most 

widely-used nitrogen fertilizer) came from the Gulf countries. Other ASEAN 

countries are less dependent on Middle Eastern nitrogen fertilizers, with 

Philippines (10%) and Malaysia (7%) coming next.  

 
Fig 9: Thailand and the Philippines Are Most Dependent on Gulf 

Nitrogen Fertilizer … 

 
 

Note: Nitrogen products refers to HS3102 

Source: International Trade Centre 
 

 Fig 10: … Particularly in Urea Fertilizer - 74% of Thailand’s and 

14% of the Philippines' Urea Are Imported from Gulf 

 
 

Note: Urea products refers to HS310210 

Source: International Trade Centre 
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Impact on Tourism and Transport  
 
“The airspace closure in the Middle East has particular consequences for the 

European market. This is concerning, as the European market regained strong 

momentum last year. The Tourism Authority of Thailand (TAT) is currently 

intensifying its promotional efforts to unaffected markets, such as medium-haul 

and short-haul tourists. It remains optimistic that tourist numbers will surge 

during the Eastern and Songkran holidays in April.”  

 

Thailand’s Minister of Tourism and Sports, Artthakorn Sirilatthayakorn, 

following a meeting with Tourism Authority of Thailand (TAT)10  

 

ASEAN’s tourism industry could suffer from the Middle East crisis through direct 

and indirect channels. The Middle East—or West Asia—market is a small but high-

spending source of visitor arrivals, accounting for up to 2.3% of total ASEAN arrivals.  

 

ASEAN tourism relies significantly on travelers from Europe. European visitors 

account for as much as a quarter of visitors to Thailand in 2025, and 10% to 16% 

for Indonesia, Singapore and the Philippines. Around 30% of air travel between Asia 

and Europe goes through air hubs in the Gulf, including via Dubai and Doha. As long 

as flights through those hubs remain disrupted by the war, tourist arrival numbers 

from Europe would be dampened.  
 

Fig 11: ASEAN-6 Tourist Arrivals by Source Country, 2025 

 

Note: *Philippines data covers January-November 2025, ** For Vietnam, “Rest of 

the World” includes the Middle East. 

Source: CEIC , Maybank IBG Research 

 

Airfares have also risen substantially due to higher fuel costs. Alongside safety 

concerns, pricier fares could deter tourists, especially long-haul ones, even after 

the Iran war ends.    

 

ASEAN’s direct goods export exposure to the Middle East is generally limited, 

mitigating the direct disruption from the war and port closures. Thailand (3.1% 

of total exports) and Indonesia (2.9% of total exports) have the highest export 

exposures to Persian Gulf countries. The Philippines (1%) and Singapore (1.7%) are 

the least exposed (Fig 12).  

 

The export dependence on the European Union is much higher, ranging from 6.1% 

for Singapore to 12.8% for Vietnam (Fig 12). Disruption to Asia-Europe shipping 

routes is less pronounced than that to the Middle East, but surging freight costs, 

                                                      
10 Bangkok Post, “25% tourism decline ‘worst-case scenario’”, 5 Mar 2026. 
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shipping insurance premiums and diversion to longer trade routes around the Cape 

of Good Hope could dampen European importers’ appetite.   

 
Fig 12: Vietnam and the Philippines Most Reliant on the EU and 

Persian Gulf Export Markets …  

 
 

Source: ASEANstats  
 

 Fig 13: … While Singapore and Thailand Have the Highest 

Import Shares from EU and Persian Gulf Markets   

 
 

Source: ASEANstats  
 

 

ASEAN economies face rising transport costs as sea and air routes have been 

curtailed.  

 

Navigation hurdles and difficulties in obtaining insurance have contributed to a 

95% plunge in the number of ships making port calls in the eight Gulf countries. 

Port calls fell from more than 1,300 a day in early-Feb to a low of only 61 by 6th 

March.  

 

With the Red Sea-Suez Canal route also under threat of attacks, ships having to 

sail a more circuitous route around the Cape of Good Hope, South Africa, would 

imply longer shipping times and higher transport costs for goods between Asia and 

Europe.  

 

Fig 14: Port Call Arrivals in Middle East Have Been Slumping 

Since the Conflict 

 
 

Note: Snapshot as of 18 Mar 2026 

Source: Lloyd’s List Intelligence, CEIC, Maybank IBG Research 
 

 Fig 15: Container Freight Rates Have Been Picking Up Since the 

Conflict  

 

Note: Container freight data is weekly data, snapshot as of 13 Mar 2026 

Source: Bloomberg, Maybank IBG Research 
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Trimming ASEAN GDP Growth Forecasts    
 

We lower our GDP growth forecasts for the ASEAN economies in 2026, resting 

on a base case that oil prices retreat to lower levels and some form of ceasefire 

is declared by 2Q. Our house base case view is that oil prices average about 

US$75/barrel in 2026 (up from US$65) and US$70/barrel in 2027 (up from US$66 

pre-war) (see Thailand Energy Sector: Fog of War, 12 March 2026).  

 

We lower our ASEAN GDP growth to +4.5% in 2026 (from +4.8%) and +4.7% in 2027 

(from +4.8%). The downgrades are larger for Philippines (-0.4% point), Vietnam  

(-0.4% point) and Thailand (-0.3% point) (Table 3).  

 

Table 3: ASEAN-6 GDP Forecasts, 2025 to 2027F  

  Previous  Forecast Revised Forecast Changes from Previous Forecast 

  2025 2026F 2027F 2026F 2027F 2026F 2027F 

Indonesia 5.1 5.2 5.2 5.0 5.2 -0.2 0.0 

Malaysia 5.2 5.1 4.7 4.9 4.7 -0.2 0.0 

Philippines 4.4 4.9 5.2 4.5 4.9 -0.4 -0.3 

Singapore 5.0 3.6 2.9 3.4 2.9 -0.2 0.0 

Thailand 2.4 2.1 2.5 1.8 2.5 -0.3 0.0 

Vietnam 8.0 7.6 7.9 7.2 7.9 -0.4 0.0 

ASEAN-5  

(ex-SG) 
5.0 5.0 5.1 4.7 5.0 -0.3 -0.1 

ASEAN-6  5.0 4.8 4.8 4.5 4.7 -0.3 -0.1 
 

Source: CEIC, Maybank IBG Research 

 
 

There may be further downside risks in the event of a protracted war where energy 

and other commodity supplies continue to be disrupted. Commodity prices and 

volumes may take weeks to recover even after a ceasefire, given damaged 

infrastructure, the logistical backlog and security concerns. Betting markets are 

pricing in a 54% probability of a US-Iran ceasefire by end-June and 71% probability 

by end-December.  

 

Surging energy prices and disruptions to commodity supplies will be negative 

for most ASEAN countries, which are net oil and gas importers. Only Malaysia 

stands out as a net energy exporter (1.1% of GDP in 2025), which will help 

cushion the Middle East shock. Malaysia’s trade surplus in gas offsets the trade 

deficits in crude oil and petroleum products (Fig 24).  

 

Since the advent of the Iran conflict, prices of refined oil products like diesel 

and jet fuel have surged even more than crude oil and gasoline. These fuels 

underpin freight, industrial activity, mining and agriculture, compounding the drag 

on the global economy. The disruption to diesel and jet fuel markets has been 

compounded by the loss of middle distillate-rich Gulf crude oil, which are more 

suited to producing these fuel derivatives. 

 

LNG prices have also jumped significantly, exacerbated by Qatar Energy’s force 

majeure declaration at the world’s largest LNG export facility. Qatar accounts for 

about 20% of global LNG exports, all of which transit the Strait of Hormuz.  

  

https://mkefactsettd.maybank-ke.com/PDFS/520584.pdf


 

March 20, 2026 15 

 

ASEAN X Macro  

Fig 16: Energy Prices Have Surged Since End-Feb, Particularly 

Jet Fuel (2-fold) and Natural Gas (+61%) 

 
 

Note: Using daily data, snapshot as of 18 March 2026. 

Natural gas refers to ICE Dutch natural gas futures; crude oil to ICE Europe brent 

oil futures; gasoline to New York gasoline futures; diesel to ICE Europe diesel 

futures and jet fuel to spot Singapore jet fuel.  

Source: Bloomberg, Maybank IBG Research 
 

 Fig 17: Most ASEAN-6 Members are Net Importers of Oil and 

Gas, Except Malaysia 

 
 

Note: Crude oil refers to HS 2709; petroleum products to HS 2710; and gas to HS 

2711. 

Source: International Trade Centre, CEIC, Maybank IBG Research 
 

 

Fig 18: ASEAN Remains Reliant on Petroleum and Natural Gas in Terms of Energy 

Consumption, Led by Singapore and Malaysia 

 
 

Source: BMI, The Business Times11  

 

A steep rise in energy prices will worsen the current account balances and 

weaken the currencies of ASEAN’s net energy importers. Thailand and Singapore 

ran large oil and gas trade deficits. Thailand’s deficit was -5.4% of its GDP in 2025 

and Singapore’s was -5.8% of its GDP in 2024 respectively. This is followed by 

Vietnam (2025: -3.2% of GDP), the Philippines (2025: -2.8% of GDP) and Indonesia 

(2025: -1.4% of GDP). Unlike the rest of ASEAN, the Philippines and Indonesia are 

already running current account deficits, which may be further exacerbated by the 

oil shock. Impact from high energy prices to the Singdollar is cushioned by 

                                                      
11 The Business Times, “Middle East oil shocks send S-E Asia scrambling for alternatives, but 
cleaner mix is no easy choice”, 16 Mar 2026. 
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Singapore’s large current account surplus position, amounting to 16.7% of GDP in 

2025. 

 
Fig 19: Philippines - Net Oil and Gas Importer with US$13.8bn 

Deficit in 2025 

 
 

Source: The Philippine Statistics Authority,  CEIC  
 

 Fig 20: Singapore - Net Oil and Gas Importer with US$31.3bn 

Deficit in 2024 

 

Note: Latest data point as of Mar 2025 

Source: UN Comtrade, CEIC  

 
 

Fig 21: Thailand - Net Oil and Gas Importer with US$31.3bn 

Deficit in 2025 

 
 

Source: Ministry of Commerce Thailand, CEIC  
 

 Fig 22: Vietnam - Net Oil and Gas Importer with US$16.4mn 

Deficit in 2025 

 

Source: Vietnam Customs, CEIC  
 

 

Indonesia will benefit from higher natural gas prices as a net gas exporter, but the 

oil trade deficit far outweighs the surplus from gas (Fig 23). Rising coal prices may 

partly offset the higher import bill for oil with coal being a substitute for natural 

gas in power generation.  

 

The rally in coal prices has been considerably smaller than that of oil and gas, 

given that the Middle East is not a major coal producer. Moreover, demand for the 

predominantly lower grade coal Indonesia produces is unlikely to rise as much as 

higher grade Australian coal, with Japan and South Korea the main buyers for gas-

to-coal switching. China and India, the main buyers of Indonesian coal (~60% of 

exports) may not ramp up coal imports significantly due to abundant domestic 

supplies and a higher share of renewable energy generation.  
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Fig 23: Indonesia Coal Trade Surplus of US$21.2bn Offset 

US$19.9bn Oil and Gas Trade Deficit in 2025 

 
 

Source: Statistics Indonesia (BPS), CEIC  
 

 Fig 24: Malaysia is a Net Exporter of Oil and Gas with 

MYR21.8bn Surplus in 2025 

 

Source: Department of Statistics Malaysia, CEIC  
 

 

Raising ASEAN Inflation Forecasts    
 

We are raising ASEAN-6 inflation forecast to +2.7% in 2026 (from +2.2%) and +2.7% 

in 2027 (from +2.5%). The inflation forecast adjustments are highest for Thailand 

(+0.8% in 2026), the Philippines (+0.5%), and Indonesia (+0.5%) (Table 4). 

 

Table 4: ASEAN-6 Inflation Forecast 2026-27 

 2025 

Previous  Forecast Revised Forecast Changes from Previous Forecast 

2026F 2027F 2026F 2027F 2026F 2027F 

Indonesia 1.9 2.8 2.5 3.3 3.0 +0.5 +0.5 

Malaysia 1.4 1.7 1.9 1.8 2.1 +0.1 +0.2 

Philippines 1.7 2.8 3.3 3.3 3.1 +0.5 -0.2 

Singapore 0.9 1.6 1.8 1.8 2.0 +0.2 +0.2 

Thailand -0.1 0.0 1.0 0.8 1.2 +0.8 +0.2 

Vietnam 3.3 3.7 4.1 4.1 4.2 +0.4 +0.1 

ASEAN-5  

(ex-SG) 
1.7 2.3 2.5 2.8 2.8 +0.5 +0.3 

ASEAN-6  1.6 2.2 2.5 2.7 2.7 +0.5 +0.2 
 

Source: CEIC, Maybank IBG Research 

 

Consumer prices in ASEAN are vulnerable to surging energy costs, with energy 

(fuel and utilities) accounting for weights of between 9% to 12% in each of the 

region’s economies. This tends to be higher than that of developed economies, 

where household expenditures are weighted more towards services. The energy 

weight in CPI is the highest in Thailand (11.8%) and Indonesia (11.5%). Singapore is 

the exception, with energy accounting for just 3.8% of the CPI basket (Table 5).  

 

The supply-side inflation shock for ASEAN economies comes as the region already 

faces upside risks to inflation before the war. In January, we highlighted the 

possibility of inflation overshooting expectations, on a confluence of factors 

including an AI-driven squeeze on chip supply, China’s export deflation ending, 

positive output gaps in Vietnam and Singapore, surging industrial metal costs, and 

geopolitical shocks (see ASEAN Economics: Wild Card 2026: Inflation Overshoot, 

23 Jan 2026). 

 

https://mkefactsettd.maybank-ke.com/PDFS/508534.pdf
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Table 5: Energy and Food Weights in ASEAN-6 CPI Baskets 

  

Energy Food 

Total 
Energy 

Transport 
Fuel 

Utilities Total 
Uncooked 

Food 

Prepared 
Food/ Food 

Services 

Thailand 11.9 7.4 4.5 35.1 18.2 16.9 

Indonesia 11.5 4.8 6.7 32.9 22.5 10.4 

Philippines 9.1 2.4 6.7 44.3 34.8 9.5 

Malaysia 9.0 5.9 3.1 29.0 15.6 13.4 

Singapore 3.8 1.8 2.0 20.4 6.5 13.9 

Vietnam*  10.0  35.9 26.5 9.4 
 

Note: * Vietnam data refers to transport weight in CPI basket. Petrol costs make up 4% of the CPI 
basket. 

Transport fuel includes diesel, gasoline, oil/lubricant, utilities includes electricity, gas and other fuels  

Source: CEIC 
 

 

Our house estimates that a sustained 10% rise in crude oil prices will have the 

highest inflationary impact on Philippines (+0.45% point) and Indonesia (+0.4% 

point). Conversely, Singapore and Malaysia will see a smaller impact, at +0.2% 

point (Fig 25). 
 

Fig 25: Philippines and Indonesia Highly Sensitive to 

Persistent Oil Price Shocks 

 

Source: Maybank IBG Research12  

 

 Fig 26: ASEAN-6 Headline Inflation Has Been Picking Up Since 

Early 2026 

 

Note: Latest data point as of Feb 2026 for Indonesia, Vietnam and Philippines 

Source: CEIC  
 

 

The oil usage intensity of ASEAN countries have generally been easing over the past 

ten years. Thailand and Singapore have the highest oil consumption per capita (Fig 

27). This reflects Singapore’s status as a major oil refining and petrochemical hub 

for the region, as well as its position as a major aviation and shipping hub. 

Singapore’s oil usage intensity has declined the most since the 1970s, as the 

services economy grew in importance and fuel efficient technologies are adopted. 

High oil consumption in Thailand is reflective of its sizeable petrochemical industry 

and heavy dependence on petroleum-based fuels in the transport and industrial 

sectors. 
  

                                                      
12 Maybank IBG Research, “Regional economics: Middle East conflict – overview on key 
macro impact”, 4 Mar 2026, link. 

https://mkefactsettd.maybank-ke.com/PDFS/519115.pdf
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Fig 27: Oil Consumption Per Capita Has Eased But Remained High for 
Singapore and Thailand 

 

Note: Oil consumption includes inland demand, international aviation, marine bunkers and refinery fuel 
& losses. Fuel ethanol and biodiesel consumption are also included. 

Source: BP, World Bank Data Bank 
 

 

End of ASEAN Monetary Easing Cycle 
 

“If the price of oil continues to persist at elevated levels, it is most likely that 

the Monetary Board will consider tightening in the next meeting (April).” 

 

Philippine Finance Secretary Frederick Go in a Bloomberg Television 

interview on 17 March 2026 

 

“The impact of this Middle East war ⁠is indeed why we no longer convey the 

possibility of an interest rate cut in this statement … We are likely to maintain 

the BI rate for now to strengthen FX intervention” 

 

Bank Indonesia Governor Perry Warjiyo in online press conference 

announcing BI’s March monetary policy decision, 17 March 2026 

 

“The critical issue is not merely the immediate price spike, but the depth and 

duration of that increase." 

 

Bank of Thailand Governor Vitai Ratanakorn, 3 March 2026 

 

The energy price shock has short-circuited ASEAN’s monetary easing cycle. We 

have also revised our Fed rate cut view to just one 25bps rate cut in 2026 (from 

50bps cut previously) and another 25bps cut in 2027, following the recent FOMC 

meeting (see US FOMC Meeting – Inflation worries resurface to keep Fed on the 

pause, 19 Mar 2026) 

 

We now expect Bank Indonesia to hold for the rest of the year (from two rate cuts 

previously). The combination of a weak rupiah and higher inflation may trigger a 

hawkish stance from Bank Indonesia to curb imported inflation. The rupiah has 

softened further due to concerns about current account and fiscal pressures.  

 

We now expect the Banko Sentral Philippines to hike its policy rate by +25bps, 

possibly in 2Q, bringing the policy rate to 4.5% by end-2026 (vs. previous 

expectation of another 25bps cut in 2026) (Table 6).   

 

https://mkefactsettd.maybank-ke.com/PDFS/521929.pdf
https://mkefactsettd.maybank-ke.com/PDFS/521929.pdf
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Table 6: ASEAN-6 Policy Rate Forecast in 2026-27 

 2025 Current 
Previous  Forecast Revised Forecast 

Changes from Previous 

Forecast 

2026F 2027F 2026F 2027F 2026F 2027F 

Indonesia 4.75 4.75 4.25 4.25 4.75 4.75 +0.5 +0.5 

Malaysia 2.75 2.75 2.75 2.75 2.75 2.75 0.0 0.0 

Philippines 4.50 4.25 4.00 4.00 4.50 4.50 +0.5 +0.5 

Singapore 1.19 1.08 0.7 0.7 0.85 0.7 +0.15 0.0 

Thailand 1.25 1.00 1.00 1.00 1.00 1.00 0.0 0.0 

Vietnam 4.75 4.75 4.75 4.75 4.75 4.75 0.0 0.0 
 

Note: Singapore’s interest rate refers to 3M SORA, Vietnam’s policy rate refers to the rate cap for deposits under six months. 

Source: CEIC, Maybank IBG Research 
 

 

We expect the Monetary Authority of Singapore (MAS) to steepen the S$NEER 

appreciation slope by 50bps at its April meeting (to +100bps) in the base case, with 

the risk skewed towards a consecutive slope tightening move in the July quarterly 

meeting. MAS will likely opt to act against rising inflation despite a cloudier 

economic outlook, given the large positive output gap.  

 

We have raised our Singapore 3-month SORA forecast to 0.85% at end-2026 (from 

0.7%) and 0.7% at end-2027, given our revised view of deferred Fed rate cuts.  

 

The balance of risks has shifted towards more monetary policy tightening if oil 

and other commodity prices remain high for an extended period (in the event 

the war drags on beyond our base case).  

 

Indonesia’s 3% fiscal deficit ceiling may be tested amid fiscal strain if the war 

is prolonged, although the immediate response is overall spending cuts to fund a 

higher fuel subsidy burden.  

 

Indonesia Chief Economic Minister Airlangga said that the government would 

consider issuing an emergency executive decree (Perppu) granting the 

administration flexibility to breach the cap if the war “lasted for five months”, 

similar to the steps taken during the 2020 pandemic. For now, the government is 

asking all ministries and agencies to identify spending that could be cut and 

postpone non-urgent new programs. President Prabowo has suggested that he is 

unwilling to cut funding to his flagship free meals program or hike subsidized fuel 

prices. 

 

Malaysia’s energy exports may benefit from higher prices, as a net oil and gas 

exporter (2025: 1.1% of GDP) in the region. Commodity exporters may benefit from 

higher prices, including Indonesia’s coal producers, Malaysia and Indonesia’s palm 

oil producers and Malaysia’s aluminum producers. 

 

Singapore’s financial sector may benefit from safe haven flows as investors hedge 

risks from Dubai. The Dubai International Financial Centre is a major asset 

management hub with over US$700bn in assets under management and an 

estimated US$1tn in wealth held under family offices. Singapore’s benchmark 3-

month SORA interest rate has slid to 1.09% as of 16 March, from the pre-war levels 

of 1.12% on 27 February.  

 

Singapore and Thailand aviation hubs could benefit from higher transit traffic, as 

airlines find alternative routes to Middle East hubs.  
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Fuel Subsidies and Fiscal Pressures  
 

“So as long as the war (in Iran) hasn't lasted for five months, we're still looking at 

budget cuts, and we're still operating under that 3% deficit limit” 

 

“The government is mulling a “windfall tax” on commodities, but a decision hasn’t 

yet been made”  

 

Indonesia Coordinating Economic Minister Airlangga Hartarto to media 

on 16 March 2026 

 

“The government is able to shield the people from the full impact of rising oil 

prices and other essential goods” 

 

Malaysia Prime Minister Anwar Ibrahim, 11 March 2026  

 

“As Prime Minister Anwar Ibrahim said, Malaysia has sufficient petrol and diesel 

supplies. Petronas and other companies are working to extend supply and unlike 

other countries, there is no disruption to domestic fuel availability” 

 

Malaysia Finance Minister II Amir Hamzah Azizan, on 13 March 2026 told 

media that government will maintain current prices of subsidized petrol 

and diesel 

 

Higher energy prices will add to the fiscal burdens of countries subsidizing fuel 

prices, namely Indonesia, Thailand and Malaysia. Indonesia has direct fuel 

subsidies keeping prices flat for gasoline, diesel, LPG and kerosene, regardless of 

global price fluctuations. The energy subsidy budget and compensation to 

Pertamina/PLN already stands at a substantial Rp381.3tn in 2026 (9.8% of total 

government expenditure). Every US$1 increase in crude oil price above the 

US$70/bbl benchmark used in the state budget will increase the budget deficit by 

Rp6.8tn (0.026% of GDP).  

 

If oil prices stay at the US$100/barrel mark for the rest of the year, Indonesia’s 

fuel subsidy bill will rise by about 0.5% of GDP this year, pushing the budget deficit 

above the 3% of GDP legal limit (from our base case of 2.9%).To keep the deficit 

within 3%, the government will likely have to cut spending in other areas or raise 

retail fuel prices. A +30% hike to subsidized fuel prices (same magnitude as in 2022) 

could raise headline inflation by about +1.2ppt, pushing the gauge above 4%. 

 

For Malaysia, we estimate that every US$10/barrel rise in annual average crude oil 

price can increase RON95 subsidy costs by around MYR1.5bn to MYR2.0bn. The 

allocation for fuel subsidies is based on annual average crude oil price assumption 

of US$60-65/barrel. The government projects its fuel subsidy bill to surge over 

four-fold to about MYR3.2bn per month, up from MYR700m previously. Malaysia 

subsidizes RON95 petrol under the BUDI95 subsidy scheme (up to 300 liters 

consumption per month), maintaining the price at MYR1.99/liter (Fig 29). 

Subsidized rates for diesel are available for Sabah, Sarawak and Labuan and land 

public transport/eligible logistics vehicles in Peninsula Malaysia. 

 

Malaysia has opted to maintain subsidized fuel prices with PM Anwar noting that 

petroleum supply is sufficient until at least May. In addition, the Budi Diesel cash 

aid has been raised to MYR300 per month from MYR200. Discretionary spending 

cuts will be enforced to cushion the higher costs of fuel subsidies. These include 

restricting non-essential overseas travel for officials, cancelling Hari Raya open 

houses and encouraging ministries, government-linked companies and investment 

firms to trim expenditures.  
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Fig 28: Indonesia Subsided Fuel Has Been Unchanged at 
10,000 IDR/liter since Sep 2022  

 
 

Source: CEIC  
 

 Fig 29: Malaysia Subsidized Fuel BUDI 95 and Subsidized 
Diesel Have Been Unchanged since 30 Sep 2025 

 

Note: * BUDI 95 refers to subsidized RON 95 for eligible households, up to a 

maximum 300 liter per month, at a price of MYR 1.99 per liter. 

** Subsidized diesel applies for retail price of diesel fuel in Sabah, Sarawak, 

Labuan as well as to eligible logistics vehicles, at MYR 2.15 per liter  

Source: CEIC  
 

 

Thailand subsidizes the pump price of diesel by around THB18 per liter, and has 

had to gradually increase the price cap to ease fiscal burdens. The state-run Oil 

Fuel Fund had been suffering losses of THB1.2bn per day (US$38.5m), with a net 

negative position of THB12.6bn as of 15 March. After freezing diesel prices at 

around THB30/liter, the authorities will gradually increase diesel prices to 

THB33/liter from 18 March.  

 

The current caretaker government has limited authority to raise emergency 

borrowing to fund the deficit from energy subsidies, before the new government 

is formed in April or May. Should the Fund need to borrow funds with the Finance 

Ministry as a guarantor, this will strain already limited fiscal space with public debt 

(66% of GDP) close to the 70% ceiling. At THB1.2bn a day, losses from energy 

subsidies will add up to about 2.2% of Thailand’s GDP (Fig 30). 
 

Fig 30: Thailand Oil Fuel Fund Deficit Widened to –THB12.6bn as of 15 March 
2026, Expanding Nearly –THB12bn Within 1 Week  

 

Source: Oil Fuel Fund Office 
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ASEAN countries have modest oil and LNG reserves as the first line of defense, 

leaving them vulnerable to a long drawn supply shock. Oil reserves are low in 

Indonesia and Vietnam. Thailand has the longest buffer at about 95 days. 

Philippines has 50-60 days of gasoline, diesel and fuel oil supply. Vietnam’s 

reserves cover just 30-45 days of domestic demand. Indonesia’s fuel reserves are 

sufficient for only around 23 days of consumption. Singapore has “months” worth 

of LNG and diesel stockpiles, according to Energy and Technology Minister-in-

charge Tan See Leng13, although the exact number is not disclosed. 

 

Countries are scrambling to secure alternative supplies of LNG from the US and 

Australia, competing with Europe. The US is the world’s largest producer and 

exporter of LNG, accounting for a third of global exports. Industries could fall back 

on coal as an energy source if they are priced out by high LNG prices from 

alternative markets, which could benefit the region’s dominant producers 

Indonesia and Australia. 

 

Switching to Alternative Fuels  
 

Supply shortages for commodities dominated by Middle East exporters have 

contributed to rising demand for alternatives such as coal and biofuels. For 

example, amidst a crunch in oil and gas shipments, prices of Australian and 

Indonesia coal have climbed about +13% (Fig 31). Similarly, prices of biofuels such 

as palm oil (+14%) and soybean oil (+8%) spiked since the war began (Fig 32). 
 

Fig 31: Prices of Australian Coal (+13%) and Indonesian Coal 

(+12%) Have Risen Since the Iran Crisis Started  

 
 

Note: Using daily futures contract data, snapshot as of 18 Mar 2026 

Source: Bloomberg, Maybank IBG Research 
 

 Fig 32: Commodity Prices, Particularly Those of Palm Oil and 

Soybean Oil, Have Been Surging Since 27 Feb 2026 

 
 

Note: Commodity data refers to daily futures contract data, snapshot as of 18 Mar 

2026  

Source: Bloomberg, Maybank IBG Research 
 

 

The second-round impact of higher commodity prices for ASEAN could mean rising 

inflation across broad swathes of goods and services, as businesses pass on elevated 

costs for electricity, fuel and inputs. The extent of pass-through to headline 

inflation would vary according to the degree of prevailing slack in individual 

economies. For example, in Singapore, where the output gap is positive, businesses 

may be more ready to pass on costs to consumers, compared with Thailand where 

the output gap is significantly negative. 

    

Food inflation will be important to watch, given its outsized proportion of 

consumer baskets in ASEAN (Table 5). Rising fertilizer, cooking gas and logistics 

                                                      
13 CNA, “Singapore has months' worth of energy stockpiles, says Tan See Leng”, 12 Mar 

2026. 
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costs could push up the prices of food ingredients and food services. There has 

been a strong historical correlation between global crude oil and food prices (0.87 

between Jan 1990 and Feb 2026) (Fig 33). Oil distillates are key inputs to every 

stage of the agricultural supply chain from planting and harvesting to processing, 

packaging and transportation.  

 

Fig 33: Strong Correlation Between Brent Oil Price and Food Price Index 

 

Source: CEIC, UN Food and Agricultural Organization 

 

Policy Reponses: Resilience and Preparedness 
 
“The Singapore Government is ready to roll out measures beyond what was 

announced at Budget 2026 should the need arise, following the situation in the 

Middle East. It has the resources to do so decisively and quickly, but for now, 

households and businesses will feel the effects of the already-announced 

measures soon (these include utility rebates and various business assistance 

measures)” 

 

Singapore Prime Minister Lawrence Wong, 19 March 2026 

 

Governments in ASEAN have rolled out measures to insulate their economies from 

the effects of cost-push inflation. These include fuel rationing, tapping on strategic 

oil reserves, restricting fuel exports and subsidizing domestic energy prices.  

 

Some countries, including Malaysia and Singapore, are in a better position to 

weather the economic fallout from the war, by virtue of their robust reserves of 

energy or fiscal resources. Nations such as Indonesia—and, to a lesser extent, 

Thailand—could be in a bind as the fiscal burden of maintaining energy price caps 

comes up against the need to maintain fiscal discipline. 

   

Singapore has not historically introduced fuel subsidies or gasoline price caps 

during oil price shocks, favouring a free market approach. The Singapore 

government is expected to unveil targeted fiscal support measures to cushion the 

impact of the energy shock, utilizing ample fiscal space from the S$8.5bn surplus 

in Budget FY2026. Support could take the form of rebates to help with utilities 

expenses and additional grocery and food vouchers for households. There could be 

carbon tax rebates for hard-hit petrochemical companies in a prolonged Hormuz 

blockade.  
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For Malaysia, fiscal reforms in previous years have afforded the government space 

to absorb the rising cost of subsidizing fuel. The government has increased the 

fiscal resources set aside for petrol and diesel subsidies fourfold, to RM3.2bn a 

month, to stabilize domestic pump prices. On 19 March, the finance ministry 

announced higher pump prices for RON97 and diesel, but kept the prices of 

subsidised and unsubsidised RON95 unchanged.  

 

The authorities have assured the public that Malaysia has sufficient supplies of 

petrol, diesel and natural gas to meet domestic needs, with enough stockpiles to 

last until May 2026. Malaysia is reportedly considering mandating work-from-home 

measures and raising air-conditioning temperatures to curb fuel and energy 

demand.    

 

Indonesia is maintaining subsidized fuel prices to cushion the shock on households. 

The government will reportedly absorb the larger subsidy burden through spending 

cuts in other areas, as well as postponement of non-urgent new programs. The 

Indonesian government is not ruling out an emergency breach of the 3% fiscal 

deficit cap if the war is prolonged well into 2H 2026.  

 

As a major petroleum producer, Thailand has acted to secure more supplies of 

crude from alternative sources, cut domestic energy demand, and restrict exports 

of refined fuel. To manage demand, the Thai government has mandated work-

from-home arrangements for public agencies, and discouraged panic hoarding of 

diesel.  

 

To ensure ample domestic supplies, in 6 March, Thailand PM Anutin ordered the 

suspension of refined fuel exports, including those of gasoline, gasohol, aviation 

fuel and LPG (except those to Laos and Myanmar). The authorities are also nudging 

domestic users to adopt biofuels. While the government is currently subsidising the 

pump price of diesel to the tune of around THB18/liter, it will face increasingly 

tough choices between keeping costs low and maintaining fiscal discipline, if the 

war is protracted.  

    

In Vietnam, policy responses have included tax cuts (removal of fuel import tariffs, 

environmental protection tax and petrochemical raw material taxes), usage of the 

Fuel Price Stabilization Fund to smoothen price hikes, and fuel rationing 

(encouraging work-from-home, public transport usage, potential flight cuts). The 

government has secured 4mn barrels of oil from partners (10 days of petroleum 

consumption) while seeking help from Japan and Korea with crude oil supply.  

 

In the medium term, Vietnam will seek to boost oil exploration activities by 

offering incentives for offshore field investment. It aims to raise the recoverable 

reserves by 13 million-17 million tons of crude oil equivalent a year during the 

2026-2030 period. 

 

For the Philippines, the Parliament has approved giving its President power to 

suspend fuel taxes. The government is considering regulating power prices 

temporarily to rein in electricity price hikes. On the demand side, fuel rationing 

has been imposed with a mandatory four-day work week for government agencies 

and mandatory 10-20% cuts in fuel and electricity use across agencies. 
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Appendix: Summary Tables 
 
Table 1: China - Key Macroeconomic Indicators 
 2022 2023 2024 2025 2026F 2027F 

Real GDP (%) 3.1 5.4 5.0 5.0 4.5 4.2 

Private Consumption (%) 2.3 6.4 3.6 4.3 4.5 4.7 

Government Consumption (%) 6.6 6.9 5.5 5.4 5.5 5.2 

Gross Fixed Capital Formation (%) 5.4 4.3 4.0 2.8 3.5 3.3 

Net Exports of Goods & Services (% pt cont) 0.4 (0.6) 1.5 1.5 0.7 0.5 

Current Account Balance (% of GDP) 2.4 1.4 2.2 2.8 2.4 2.0 

Fiscal Balance (% of GDP) (2.7) (3.8) (4.3) (5.7) (6.0) (6.2) 

Inflation Rate (%) 2.0 0.2 0.2 0.0 1.3 1.6 

Unemployment Rate (%) 5.5 5.1 5.1 5.0 4.9 4.9 

Exchange Rate (per USD, end-period) 6.96 7.10 7.30 6.99 6.80 6.75 

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

 2022 2023 2024 2025 2026F 2027F 

Real GDP (%) 5.3 5.0 5.0 5.1  5.0 5.2 

Private Consumption (%) 4.9 4.8 4.9 2.5 4.9 5.1 

Government Consumption (%) (4.4) 3.0 6.6 5.1 6.0 5.4 

Gross Fixed Capital Formation (%) 3.9 3.8 4.6 7.0 5.3 5.2 

Exports of Goods & Services (%) 16.2 1.3 6.5 4.8 5.8 6.5 

Imports of Goods & Services (%) 15.0 (1.6) 7.9 5.0  5.2 5.6 

Current Account Balance (% of GDP) 1.0 (0.1) (0.6) (0.1) (1.0) (0.7) 

Fiscal Balance (% of GDP) (2.4) (1.7) (2.3) (2.9) (2.9) (2.8) 

Inflation Rate (%, period average) 4.2 3.7 2.3 1.9 3.3 3.0 

Unemployment Rate (%, end-period) 5.9 5.3 4.9 4.7 4.8 4.7 

Exchange Rate (per USD, end-period) 15,568 15,399 16,132 16,690 17,000 17,000 

BI Policy Rate (% p.a., end-period) 5.5 6.0 6.0 4.75 4.75 4.75 

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

Source: CEIC, Maybank IBG Research 

 
 

Table 3: Malaysia - Key Macroeconomic Indicators 

 2022 2023 2024 2025E 2026F 2027F 

Real GDP (%) 9.0 3.5 5.1 5.2 4.9 4.7 

Private Consumption (%) 11.4 4.6 5.1 5.2 5.2 5.1 

Government Consumption (%) 5.6 3.4 4.7 6.6 4.6 5.1 

Gross Fixed Capital Formation (%) 6.8 5.4 12.0 9.6 9.3 8.7 

Exports of Goods & Services (%) 14.5 (7.9) 8.3 3.1 3.8 4.2 

Imports of Goods & Services (%) 16.0 (6.8) 8.2 4.6 5.0 4.8 

Current Account Balance (% of GDP) 3.2 1.1 1.4 1.6 1.5 1.5 

Fiscal Balance (% of GDP) (5.6) (5.0) (4.1) (3.7) (3.5) (3.1) 

Inflation Rate (%, period average) 3.4 2.5 1.8 1.4 1.8 2.1 

Unemployment Rate (%, period average) 3.9 3.4 3.3 3.0 2.9 3.0 

Exchange Rate (per USD, end-period) 4.40 4.59 4.47 4.06 3.95 3.80 

10-Year Government Bond Yield (%, end-period) 4.00 3.80 3.85 3.45 3.35 3.50 

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

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

 2022 2023 2024 2025E 2026F 2027F 

Real GDP (%) 7.6 5.5 5.7 4.4 4.5 4.9 

Private Consumption (%) 8.3 5.5 4.9 4.6 4.2 4.7 

Government Consumption (%) 5.1 0.3 7.3 9.1 4.8 5.0 

Gross Fixed Capital Formation (%) 9.8 8.2 6.3 0.5 4.1 4.5 

Exports of Goods & Services (%) 11.0 1.3 3.3 8.1 5.3 5.5 

Imports of Goods & Services (%) 14.0 1 4.2 5.1 5.4 5.6 

Current Account Balance (% of GDP) (4.5) (2.8) (4.0) (3.8) (3.9) (3.5) 

Fiscal Balance (% of GDP) (7.3) (6.2) (5.6) (6.1) (5.8) (5.4) 

Inflation Rate (%, period average) 5.8 6 3.2 1.7 3.3 3.1 

Unemployment Rate (%, period average) 5.4 4.3 3.8 4.2 4.5 4.3 

Exchange Rate (per USD, end-period) 55.7 55.4 58 58.82 59.50 58.00 

Benchmark Interest Rate (% p.a., end-period) 5.5 6.5 5.75 4.50 4.50 4.50 
 

Source: CEIC, Maybank IBG Research 

 
Table 5: Singapore - Key Macroeconomic Indicators 

 2022 2023 2024 2025 2026F 2027F 

Real GDP (%) 4.0 1.5 5.3 5.0 3.4 2.9 

Private Consumption (%) 9.7 3.7 5.8 3.9 3.6 3.6 

Government Consumption (%) (2.5) 1.1 7.9 1.7 3.0 3.0 

Gross Fixed Capital Formation (%) 2.2 -0.8 6.3 6.1 5.8 5.6 

Exports of Goods & Services (%) 5.3 4.4 5.7 10.8 4.7 5.5 

Imports of Goods & Services (%) 6.2 4.1 6.7 11.9 4.6 5.8 

Current Account Balance (% of GDP) 18.9 16.4 17.2 16.7 16.4 16.5 

Fiscal Balance (% of GDP) 0.3 (0.4) 0.8 1.9 0.9 0.7 

Inflation Rate (%) 6.1 4.8 2.4 0.9 1.8 2.0 

Unemployment Rate (%) 2.1 2.0 2.0 2.0 2.1 2.1 

Exchange Rate (per USD, end-period) 1.3395 1.3203 1.3657 1.2854 1.2500 1.2300 

10-Year Government Bond Yield (%, end-period) 3.09 2.71 2.75 2.0 1.75 1.90 

3M SORA (% p.a., end-period) 3.10 3.71 3.07 1.2 0.85 0.7 
 

åSource: CEIC, Maybank IBG Research 

 
Table 6: Thailand - Key Macroeconomic Indicators  

  2022 2023 2024 2025 2026F 2027F 

Real GDP (%) 2.6 2.2 2.9 2.4 1.8 2.5 

Private Consumption (%) 6.3 6.7 4.4 2.7 1.9 2.9 

Government Consumption (%) 0.1 (4.6) 2.6 0.6 1.8 2.0 

Gross Fixed Capital Formation (%) 2.3 1.2 (0.3) 4.9 1.7 2.0 

Exports of Goods & Services (%) 6.4 2.7 7.5 9.2 2.2 2.5 

Imports of Goods & Services (%) 3.4 (2.5) 5.7 6.7 2.9 2.4 

Current Account Balance (% of GDP) (3.4) 1.6 2.2 3.1 2.0 2.0 

Fiscal Balance (% of GDP) (3.5) (3.3) (4.0) (4.8) (4.0) (3.8) 

Inflation Rate (%, period average) 6.1 1.2 0.4 (0.1) 0.8 1.2 

Unemployment Rate (%, period average) 1.3 1.0 1.0 0.8 1.3 1.2 

Exchange Rate (per USD, end-period) 34.6 34.26 34.10 31.51 32.50 31.00 

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

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

 2022 2023 2024 2025E 2026F 2027F 

Real GDP (%) 8.5 5.1 7.1 8.0 7.2 7.9 

Private Consumption (%) 7.9 3.4 6.7 7.2 7.1 7.5 

Government Consumption (%) 3.0 4.6 5.8 8.0 7.8 7.8 

Gross Fixed Capital Formation (%) 5.9 4.6 7.1 8.7 8.2 8.4 

Exports of Goods & Services (%) 4.9 -2.5 15.5 16.3 11.2 14.9 

Imports of Goods & Services (%) 2.2 -4.3 16.1 17.1 11.4 14.8 

Current Account Balance (% of GDP) 0.3 6.0 6.4 5.5 4.2 4.7 

Fiscal Balance (% of GDP) -4.4 -4.1 -3.6 -3.3 -3.2 -2.9 

Inflation Rate (%, period average) 3.2 3.3 3.6 3.3 4.1 4.2 

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

Exchange Rate (per USD, end-period) 23,633 24,269 25,485 26,261 26,400 26,500 

Benchmark Interest Rate (% p.a., end-period) 6.00 4.75 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 
 2022 2023 2024 2025E 2026E 2027E 

Real GDP (%) 5.1 5.0 6.0 4.8 4.5 4.9 

Private Consumption (%) 5.2 4.6 2.4 2.3 2.0 2.2 

Government Consumption (%) (1.2) 7.5 3.4 4.0 6.5 5.5 

Gross Fixed Capital Formation (%) 5.4 (0.5) 0.9 2.0 3.4 3.2 

Exports of Goods & Services (in USD terms, %) 21.3 (0.4) 14.4 7.9 3.8 7.3 

Imports of Goods & Services (in USD terms, %) 18.6 (2.2) 7.5 4.0 1.2 4.1 

Current Account Balance (% of GDP) (19.0) 1.3 0.5 (3.0) (3.3) (2.8) 

Fiscal Balance (% of GDP) (0.6) (3.9) (2.1) (2.9) (3.1) (2.8) 

Inflation Rate (%) 5.4 2.1  0.8  2.5 2.3 2.6 

Unemployment Rate (%) 0.2 0.2 0.2 0.3 0.3 0.2 

Exchange Rate (per USD, end-period) 4,070 4,087 4,050 4,050 4,000 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 995  (1) (5) (1) 1 18 (6) (2) (2) 

MSCI Emerging Market 1,476  (1) (6) 8 10 29 (8) 5 5 

MSCI Asia Pac (inc Japan) 240  (1) (6) 8 9 26 (8) 5 5 

MSCI Asia Pac (ex Japan) 762  (1) (5) 8 9 28 (8) 6 6 

MSCI Asia x JP 964  (1) (5) 8 10 30 (8) 6 6 

MSCI Far East (ex Japan) 910  (0) (4) 13 15 38 (7) 10 10 

MSCI ASEAN 758  (0) (7) 1 (0) 15 (7) (1) (1) 

MSCI Emerging Asia 820  (1) (5) 9 10 30 (8) 6 6 

MSCI EM Latin America 2,969  (0) (8) 11 18 38 (8) 10 10 

MSCI EMMEA 254  (3) (9) (1) 4 16 (11) (2) (2) 

MSCI Frontier 749  (1) (6) 2 5 32 (7) (1) (1) 

MSCI Asia x JP Small Cap 1,700  (0) (4) 6 2 25 (7) 4 4 

            
China - Shanghai Composite 4,007 6.9 (3) (2) 3 5 17 (4) 1 1 

China - H-shares 8,696 7.8 (0) (4) (2) (8) (5) (2) (2) (2) 

            
Hong Kong - HSI 25,501 7.8 (1) (5) (1) (4) 3 (4) (1) (1) 

            
Taiwan - TAIEX 33,690 32.0 0 0 22 32 53 (5) 16 16 

            
Korea - KOSPI 5,763 1,500.6 3 2 43 67 119 (8) 37 37 

            
Singapore - STI 4,968 1.3 2 (1) 9 15 27 (1) 7 7 

            
Malaysia - KLCI 1,721 3.9 1 (2) 3 8 13 0 2 2 

            
Thailand - SET 1,417 32.8 (1) (5) 13 10 19 (7) 13 13 

            
Indonesia - JCI 7,107 16,980.0 (3) (14) (17) (12) 13 (14) (18) (18) 

            
Philippines - PSEi 6,019 60.1 (2) (6) 2 (4) (5) (9) (1) (1) 

            
India - Sensex 74,207 92.6 (2) (10) (13) (10) (2) (9) (13) (13) 

            
Vietnam - Ho Chi Minh 1,699 26,318.5 (1) (7) (0) 2 28 (10) (5) (5) 

            
Australia ASX 200  8,498 1.4 (2) (6) (1) (3) 9 (8) (2) (2) 

            
New Zealand - NZX50 13,052 1.7 (1) (3) (2) (1) 8 (5) (4) (4) 

            
Japan - Nikkei 225 53,373 158.2 (2) (7) 8 18 41 (9) 6 6 

Japan - TOPIX 3,609 158.2 (1) (6) 7 15 29 (8) 6 6 

            
S&P 500 6,606 1.0 (1) (4) (3) (1) 16 (4) (3) (3) 

Russell 2000 2,495 1.0 0 (6) (1) 2 20 (5) 1 1 

            
FTSE 100 10,064 0.7 (2) (5) 2 9 16 (8) 1 1 

            
Euro Stoxx 5,614 0.9 (2) (7) (3) 3 2 (9) (3) (3) 

Source:  Maybank IBG Research, Factset, MSCI, data as of 19 Mar 2026 
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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 995  (1) (5) (1) 1 18 (6) (2) (2) 

MSCI Emerging Market 1,476  (1) (6) 8 10 29 (8) 5 5 

MSCI Asia Pac (inc Japan) 240  (1) (6) 8 9 26 (8) 5 5 

MSCI Asia Pac (ex Japan) 762  (1) (5) 8 9 28 (8) 6 6 

MSCI Asia x JP 964  (1) (5) 8 10 30 (8) 6 6 

MSCI Far East (ex Japan) 910  (0) (4) 13 15 38 (7) 10 10 

MSCI ASEAN 758  (0) (7) 1 (0) 15 (7) (1) (1) 

MSCI Emerging Asia 820  (1) (5) 9 10 30 (8) 6 6 

MSCI EM Latin America 2,969  (0) (8) 11 18 38 (8) 10 10 

MSCI EMMEA 254  (3) (9) (1) 4 16 (11) (2) (2) 

MSCI Frontie 749  (1) (6) 2 5 32 (7) (1) (1) 

MSCI Asia x JP Small Cap 1,700  (0) (4) 6 2 25 (7) 4 4 

            
China - Shanghai Composite 4,007 6.9 (3) (2) 5 8 23 (4) 2 2 

China - H-shares 8,696 7.8 (0) (4) (3) (9) (6) (2) (3) (3) 

            
Hong Kong - HSI 25,501 7.8 (1) (5) (1) (5) 2 (4) (1) (1) 

            
Taiwan - TAIEX 33,690 32.0 0 (2) 20 24 59 (7) 14 14 

            
Korea - KOSPI 5,763 1,500.6 2 (2) 41 55 112 (12) 31 31 

            
Singapore - STI 4,968 1.3 2 (2) 9 15 32 (2) 7 7 

            
Malaysia - KLCI 1,721 3.9 0 (2) 7 15 28 (1) 6 6 

            
Thailand - SET 1,417 32.8 (4) (10) 9 7 22 (12) 8 8 

            
Indonesia - JCI 7,107 16,980.0 (4) (15) (19) (14) 10 (15) (19) (19) 

            
Philippines - PSEi 6,019 60.1 (3) (9) (1) (9) (9) (13) (3) (3) 

            
India - Sensex 74,207 92.6 (3) (12) (16) (15) (8) (10) (15) (15) 

            
Vietnam - Ho Chi Minh 1,699 26,318.5 (1) (8) (0) 3 25 (11) (5) (5) 

            
Australia ASX 200  8,498 1.4 (2) (7) 5 3 21 (9) 3 3 

            
New Zealand - NZX50 13,052 1.7 (2) (5) (1) (2) 9 (8) (2) (2) 

            
Japan - Nikkei 225 53,373 158.2 (1) (9) 7 11 34 (10) 5 5 

Japan - TOPIX 3,609 158.2 (0) (8) 6 7 22 (10) 5 5 

            
S&P 500 6,606 1.0 (1) (4) (3) (1) 16 (4) (3) (3) 

Russell 2000 2,495 1.0 0 (6) (1) 2 20 (5) 1 1 

            
FTSE 100 10,064 0.7 (2) (6) 2 8 19 (8) 1 1 

            
Euro Stoxx 5,614 0.9 (2) (9) (4) 1 8 (11) (5) (5) 

Source:  Maybank IBG Research, Factset, MSCI, data as of 19 Mar 2026 
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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 995  (0) (0) (10) (8) (12) 2 (7) (7) 

MSCI Emerging Market 1,476  (0) (1) (1) 0 (1) (1) (0) (0) 

MSCI Asia Pac (inc Japan) 240  (0) (1) (1) (1) (3) (1) (0) (0) 

MSCI Asia Pac (ex Japan) 762  (0) (0) (0) (1) (1) 0 (0) (0) 

MSCI Asia x JP 964          
MSCI Far East (ex Japan) 910  0 1 5 5 8 0 4 4 

MSCI ASEAN 758  0 (2) (8) (10) (15) 1 (6) (6) 

MSCI Emerging Asia 820  (0) (0) 0 1 1 (0) 0 0 

MSCI EM Latin America 2,969  0 (3) 3 8 8 (1) 4 4 

MSCI EMMEA 254  (2) (5) (10) (6) (14) (3) (8) (8) 

MSCI Frontier 749  (0) (2) (7) (5) 2 1 (6) (6) 

MSCI Asia x JP Small Cap 1,700  0 0 (3) (7) (4) 1 (1) (1) 

            
China - Shanghai Composite 4,007 6.9 (3) 3 (3) (2) (7) 3 (3) (3) 

China - H-shares 8,696 7.8 1 0 (11) (19) (36) 6 (9) (9) 

            
Hong Kong - HSI 25,501 7.8 (0) 0 (10) (14) (28) 3 (7) (7) 

            
Taiwan - TAIEX 33,690 32.0 1 3 11 15 29 1 9 9 

            
Korea - KOSPI 5,763 1,500.6 3 3 33 46 83 (4) 26 26 

            
Singapore - STI 4,968 1.3 3 3 1 6 3 6 2 2 

            
Malaysia - KLCI 1,721 3.9 1 2 (1) 5 (2) 7 0 0 

            
Thailand - SET 1,417 32.8 (3) (5) 0 (3) (7) (4) 3 3 

            
Indonesia - JCI 7,107 16,980.0 (3) (10) (27) (24) (20) (7) (24) (24) 

            
Philippines - PSEi 6,019 60.1 (2) (5) (9) (18) (39) (5) (8) (8) 

            
India - Sensex 74,207 92.6 (2) (7) (24) (24) (38) (3) (21) (21) 

            
Vietnam - Ho Chi Minh 1,699 26,318.5 (0) (3) (9) (7) (5) (3) (10) (10) 

            
Australia ASX 200  8,498 1.4 (1) (2) (4) (6) (9) (1) (3) (3) 

            
New Zealand - NZX50 13,052 1.7 (1) (0) (9) (12) (20) 0 (8) (8) 

            
Japan - Nikkei 225 53,373 158.2 (1) (4) (1) 1 4 (3) (1) (1) 

Japan - TOPIX 3,609 158.2 0 (3) (2) (3) (7) (2) (1) (1) 

            
S&P 500 6,606 1.0 (0) 1 (12) (11) (13) 4 (9) (9) 

Russell 2000 2,495 1.0 1 (2) (10) (8) (10) 3 (5) (5) 

            
FTSE 100 10,064 0.7 (1) (1) (7) (2) (11) (1) (5) (5) 

            
Euro Stoxx 5,614 0.9 (2) (5) (13) (9) (22) (3) (11) (11) 

Source:  Maybank IBG Research, Factset, MSCI, data as of 19 Mar 2026 

  



 

March 20, 2026 33 

 

ASEAN X Macro  

Links to past reports 

Date Report title Analysts 

Economics   

17-Nov-25 Thailand Economics - 3Q GDP Growth at 4-Year Low of +1.2%, More BOT Cuts Likely Erica Tay 

19-Nov-25 Indonesia Economics - BI Stands Pat As Expected, Maintain Forecast for -100bps Cuts by end-2026 Brian Lee Shun Rong  

19-Nov-25 Malaysia External Trade, Oct 2025 - Staying firm Azril Rosli 

21-Nov-25 Singapore Economics  - Defying Tariff Shocks; Upgrade GDP Forecast to 4.1% in 2025 and 2.8% in 2026 Hak Bin Chua 

22-Nov-25 Malaysia CPI, Oct 2025 - Headline inflation eases while core inflation hovers above 2% Azril Rosli 

25-Nov-25 Thailand Economics - Export Growth Tapers While Electronics Remain Strong Erica Tay 

26-Nov-25 Singapore Economics  - Supercharged Manufacturing in October, Raise 2026 CPI Forecasts Hak Bin Chua 

28-Nov-25 Thailand Economics - IP Flat in Oct, Economic Impact of Floods Limited Erica Tay 

29-Nov-25 Philippines External Trade, Oct 2025 - Exports Outpace Imports with Stronger Growth Momentum Azril Rosli 

1-Dec-25 Indonesia Economics - October Export Decline Likely Short-Lived, While Inflation Dips Brian Lee Shun Rong  

3-Dec-25 Thailand Economics - Inflation Rises to -0.5%, Post-Flood Recovery Takes Shape Erica Tay 

7-Dec-25 Philippines CPI, Nov 2025 - Subdued Inflation Strengthens Case for a Fifth Consecutive Rate Cut Azril Rosli 

8-Dec-25 Vietnam Economics - Moderate Impact from Floods, Forecast 7.6% GDP Growth in 2026 Brian Lee Shun Rong  

9-Dec-25 China Economics - Exports Bounce as Prices Recover, Trade Surplus Crosses $1trn Erica Tay 

10-Dec-25 ASEAN Economics  - Riding the AI and FDI Waves Hak Bin Chua 

10-Dec-25 China Economics - CPI Inflation Warms, PPI Deflation Widens in Mixed Showing Erica Tay 

10-Dec-25 Philippines Economics - Year Ahead 2026: Charting the Philippines’ Economic Path Forward Azril Rosli 

11-Dec-25 Philippines Labour Statistics, Oct ‘25 - Unemployment Rate Edged Higher Amid Higher Underemployment Azril Rosli 

12-Dec-25 China Economics - Beijing Signals Forceful Policy Support Erica Tay 

12-Dec-25 Philippines BSP Monetary Policy - BSP Wraps Up 2025 with Another 25bps Rate Cut as Expected Azril Rosli 

15-Dec-25 Malaysia Monthly GDP Estimate, Oct 2025  - Highest monthly GDP growth this year estimated for Oct 2025 Azril Rosli 

17-Dec-25 Philippines OFWR, Oct 2025 - Remittances Flow Hit 3-Month High Amid Steady Momentum Azril Rosli 

17-Dec-25 Thailand Economics - BOT Cuts Rates, Lowers ’26 GDP Growth Forecast to 1.5% Erica Tay 

21-Dec-25 Malaysia External Trade, Nov 2025 - Trade Surplus Narrows Sharply As Import Outpaces Exports Azril Rosli 

23-Dec-25 Malaysia CPI, Nov 2025 - Headline inflation posts modest uptick while core inflation holds steady above 2% Azril Rosli 

2-Jan-26 Singapore Economics - Buoyed by AI Tailwinds, Resilient Prospects in 2026 Hak Bin Chua 

6-Jan-26 Indonesia Economics - Exports Fall While Inflation Climbs, BI Expected to Hold in January Brian Lee Shun Rong  

6-Jan-26 Vietnam Economics - Strong 8% GDP Growth, Expect Robust 7.6% Expansion in 2026 Brian Lee Shun Rong  

7-Jan-26 Philippines CPI, Dec 2025 - December CPI Edges Higher; Full-Year Inflation Right on Target Azril Rosli 

7-Jan-26 Philippines Labour Statistics, Nov ‘25 - Unemployment Eases in November as Job Market Stabilises Azril Rosli 

9-Jan-26 China Economics - CPI Inflation Rises to 34-Mth High, Producer Prices Climb Erica Tay 

9-Jan-26 Malaysia Monthly GDP Estimate, Nov 2025 - Oct-Nov GDP estimates flag another 5%-plus growth in 4Q 2025 Azril Rosli 

12-Jan-26 Malaysia Labour Statistics, Nov ‘25 - Unemployment rate goes sub-3% Azril Rosli 

14-Jan-26 China - New Markets Power Trade to $1.2tn Surplus in 2025, Goods Exports Growth to Slow in 2026 Erica Tay 

16-Jan-26 Philippines OFWR, Nov 2025 - OFW Remittances Maintain YoY Growth in November Despite MoM Softness Azril Rosli 

16-Jan-26 Singapore Economics  - NODX Cools in December, Outlook Buoyed by AI Boom Hak Bin Chua 

19-Jan-26 China Economics - 2025 GDP Growth Resilient at 5%, Domestic Engines Subdued in 4Q25 Erica Tay 

19-Jan-26 Malaysia 4Q 2025 GDP Advance Estimate - Another quarter of 5%-plus growth Suhaimi Ilias  

21-Jan-26 Indonesia Economics - BI Holds Policy Rate Amid Rupiah Concerns, Fiscal Deficit Nears 3% Limit Brian Lee Shun Rong  

21-Jan-26 Malaysia CPI, Dec 2025 - Headline Inflation Edged Higher but Still Benign Azril Rosli 

21-Jan-26 Malaysia External Trade, Dec 2025 - Trade Surplus Widens Sharply as Exports Outpaces Imports Azril Rosli 

22-Jan-26 BNM Monetary Policy - OPR kept at 2.75%; stable outlook for 2026 Suhaimi Ilias  

23-Jan-26 ASEAN Economics - Wild Card 2026: Inflation Overshoot Hak Bin Chua 

23-Jan-26 Singapore Economics  - Inflation Steady in December, Upside Risks in 2026 Hak Bin Chua 

23-Jan-26 Thailand Economics - Narrow Drivers Spur Exports in Dec, Trade Deficit Widens to US$5bn in 2025 Erica Tay 

26-Jan-26 Singapore Economics  - Manufacturing Growth Cools in December, Expect MAS to Hold Hak Bin Chua 

28-Jan-26 Philippines External Trade, Dec 2025 - 2025 Trade Deficit Narrowed as Export Growth Outpaced Imports Azril Rosli 

29-Jan-26 Singapore Economics - MAS Stands Pat, Expect Slight Steepening at April or July Meeting Hak Bin Chua 

29-Jan-26 Thailand Economics - Manufacturing Logs Third Year of Contraction Despite Dec Rise Erica Tay 

30-Jan-26 Philippines 4Q 2025 GDP - Growth Loses Momentum as 4Q 2025 GDP Misses Forecasts Azril Rosli 

3-Feb-26 Indonesia Economics - Expect Fewer BI Rate Cuts, Jan Inflation Uptick Temporary Brian Lee Shun Rong  

3-Feb-26 Singapore Economics - Budget 2026 Preview: Building Resilience in Age of AI and Geopolitics Hak Bin Chua 

5-Feb-26 Indonesia Economics - 4Q GDP Picks Up to +5.4%, Forecast 5.2% GDP Growth in 2026 Brian Lee Shun Rong  

5-Feb-26 Thailand Economics - CPI Inflation Cools to -0.7%, Cut 2026 Inflation Forecast to 0% Erica Tay 

6-Feb-26 Philippines CPI, Jan 2026 - Inflation Edges Up to 2.0%, the Fastest Pace in 11 Months Azril Rosli 

6-Feb-26 Philippines Labour Statistics, Dec ‘25 - Labour Market Conditions Steady in December Azril Rosli 

7-Feb-26 Vietnam Economics - Trade and Consumption Improves in Jan, But FDI Commitments Plunge Brian Lee Shun Rong  

9-Feb-26 Thailand Economics - A Vote for Stability: Putting a Floor to Downside Risks Erica Tay 

10-Feb-26 Singapore Economics  - Raising 2026 GDP Forecast to +3.6%, Expect MAS to Tighten in April Hak Bin Chua 

11-Feb-26 China Economics - CPI Inflation Cools on LNY Shift to Feb, PPI Deflation Narrows Erica Tay 

12-Feb-26 Malaysia Labour Statistics, Dec ‘25 - Unemployment rate stays below 3% Azril Rosli 

12-Feb-26 Malaysia Quarterly GDP Preview - 4Q 2025 GDP: expect better actual vs advance estimate Suhaimi Ilias  

15-Feb-26 Malaysia 4Q 2025 GDP - Far better than advance estimate, raise 2026 growth outlook Suhaimi Ilias  

16-Feb-26 Malaysia Balance of Payments, 4Q2025 - Current account surplus dropped quarterly but up full year Azril Rosli 
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Strategy   

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 

15-Oct-25 Malaysia Quants Monitor - Factor Performance: 6 – 10 Oct Sean Lim 

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 

22-Oct-25 Malaysia Quants Monitor - Factor Performance:13–17 Oct Sean Lim 

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 

13-Nov-25 Indonesia Strategy - 9M25 results show improvement Jeffrosenberg Chenlim 

16-Nov-25 ASEAN X Macro - Which is the Better Rail for FX Payments? Regional Research Team 

19-Nov-25 Vietnam: Monthly Foresight Lens - SBV to maintain accommodative stance Linh Vu Viet 

20-Nov-25 Singapore Market Reforms IV - Positive Review Thilan Wickramasinghe 

21-Nov-25 ASEAN+ FORTNIGHTLY - Highlights (10 – 21 Nov, 2025) Regional Research Team 

23-Nov-25 Malaysia Strategy - Half time to the last mile Sue Lin Lim 

25-Nov-25 Philippine Strategy - Pickings from the trenches post 9M25 earnings Kervin Laurence Sisayan 

28-Nov-25 ASEAN X Macro - Philippines: Infrastructure – From Driver to Drag on GDP Growth…? Regional Research Team 

28-Nov-25 Thai Market Compass  - Of floods and fried rice Chak Reungsinpinya 

2-Dec-25 Malaysia Strategy - Nov 2025: Equity Fund Flows Sue Lin Lim 

7-Dec-25 Singapore Strategy - Reflections 2025 Thilan Wickramasinghe 

8-Dec-25 ASEAN+ FORTNIGHTLY - Highlights (24 Nov – 5 Dec, 2025) Regional Research Team 

8-Dec-25 Vietnam Strategy - Year Ahead 2026: contingencies in place, opportunities ahead Hoang Huy 

9-Dec-25 ASEAN MACRO 2026 Year Ahead - Riding the AI and FDI Waves Hak Bin Chua 

9-Dec-25 Cambodia Economics - Year Ahead 2026: Weathering Headwinds Brian Lee Shun Rong  

9-Dec-25 China Economics - Year Ahead 2026: A Year of Industrial Transition Erica Tay 

9-Dec-25 Indonesia Economics - Year Ahead 2026: Pro-Growth and Investment Push Brian Lee Shun Rong  

9-Dec-25 Malaysia 2026 Outlook & Lookouts - Riding On Home Advantage Suhaimi Ilias  

9-Dec-25 Singapore Economics - Year Ahead 2026: Riding on AI, Low Rates and Construction Boom Hak Bin Chua 

9-Dec-25 Thailand Economics - Year Ahead 2026: Cloudy with a Chance of Turnaround Erica Tay 

9-Dec-25 Vietnam Economics - Year Ahead 2026: Aspiring to 10% Growth Brian Lee Shun Rong  

10-Dec-25 Indonesia Strategy - 2026 Year Ahead: Policy-driven growth Jeffrosenberg Chenlim 

10-Dec-25 Vietnam Strategy - Vietnam upgrade confirmed; Expecting USD6-8b of inflows Hoang Huy 

12-Dec-25 Malaysia Strategy - Last run for the year Sue Lin Lim 

15-Dec-25 MIBG Sustainability Research - Country ESG Focus: Indonesia Jigar Shah 

15-Dec-25 Thai Market Compass  - Year Ahead 2026: Ready to rumble Chak Reungsinpinya 

17-Dec-25 Philippine Strategy - Year Ahead 2026: Let It Simmer Kervin Laurence Sisayan 

4-Jan-26 Philippine Strategy - Before sunrise Kervin Laurence Sisayan 

6-Jan-26 Malaysia Strategy - Dec 2025: Equity Fund Flows Sue Lin Lim 

12-Jan-26 ASEAN Equity Strategy - Year Ahead 2026: Sanguine Anand Pathmakanthan 

12-Jan-26 ASEAN X Macro - MY Credit Outlook 2026 – Chartbook & Views Regional Research Team 

12-Jan-26 Singapore Market Outlook 2026 - In the Sweet Spot Thilan Wickramasinghe 

16-Jan-26 ASEAN+ FORTNIGHTLY - Highlights (5 – 16 Jan, 2026) Regional Research Team 

20-Jan-26 Philippine Strategy - Roadshow feedback: More optimism Kervin Laurence Sisayan 

23-Jan-26 SMID Financials Corporate Day - Key takeaways Thilan Wickramasinghe 

23-Jan-26 Thai Market Compass  - Of polls and policies Chak Reungsinpinya 

23-Jan-26 Thai Market Compass  - Of polls and policies Chak Reungsinpinya 

27-Jan-26 Malaysia Strategy - Staying strong Sue Lin Lim 

30-Jan-26 ASEAN+ FORTNIGHTLY - Highlights (19 – 30 Jan, 2026) Regional Research Team 

30-Jan-26 Fire Horse - 2026 Feng Shui Guide to Prosperity Thilan Wickramasinghe 

30-Jan-26 Philippine Strategy - Before sunset Kervin Laurence Sisayan 

2-Feb-26 Indonesia Strategy - JCI falls sharply following MSCI conclusions Jeffrosenberg Chenlim 

2-Feb-26 Thai Market Compass  - KL/SG marketing feedback: caution still reigns Chak Reungsinpinya 

4-Feb-26 MIBG Sustainability Research - ASEAN ESG 2025: fundamentals trump the global backlash Jigar Shah 

5-Feb-26 Malaysia Strategy - Jan 2026: Equity Fund Flows Sue Lin Lim 

6-Feb-26 Indonesia Strategy - Moody’s outlook revised to negative, kept investment grade Jeffrosenberg Chenlim 

8-Feb-26 ASEAN X Macro - Guided by Medium Term Valuations Regional Research Team 

8-Feb-26 Malaysia Economic Forum 2026 - “Accelerating Growth, Advancing Malaysia” Chew Hann Wong 

8-Feb-26 Malaysia Strategy - A crucial results season ahead Sue Lin Lim 

9-Feb-26 Thai Market Compass  - Election rally continues Chak Reungsinpinya 

10-Feb-26 Indonesia Strategy - FTSE: A pause, not a penalty Jeffrosenberg Chenlim 

13-Feb-26 Portfolio Seasons - Malaysia: Liquidity and conviction Seng Yeow Ong 

13-Feb-26 ASEAN+ FORTNIGHTLY - Highlights (2 – 13 Feb, 2026) Regional Research Team 

13-Feb-26 Malaysia Strategy - Postcard from Singapore Sue Lin Lim 

13-Feb-26 Singapore Budget 2026 - Building Resilience in Age of AI and Geopolitics Hak Bin Chua 
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FX Research   

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 

2-May-25 FX Weekly - The Great AxJ Catch-Up  Saktiandi Supaat 

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

9-May-25 FX Weekly - The Art of the Deal   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 

26-Aug-25 FX Weekly - Fed Cuts and Central Bank Independence  Saktiandi Supaat 

27-Aug-25 FX Insight - VND – Slowing the Fall 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 

12-Nov-25 FX Flash - SGDMYR: How Much Lower Can We Go?  Saktiandi Supaat 

14-Nov-25 FX Weekly - Nascent Signs of Fading USD Strength  Saktiandi Supaat 

21-Nov-25 FX Weekly - Judging the Dollar Support  Saktiandi Supaat 

10-Dec-25 FX Strategy - Divergence in a Two-Speed World -  Global FX Repricing Saktiandi Supaat 

12-Dec-25 FX Weekly - The Final Mile of 2025  Saktiandi Supaat 

16-Dec-25 FX Insight - THB: What is with the Outperformance?  Saktiandi Supaat 

6-Jan-26 FX Insight - Enhancing our Toolkit with a New USD Signalling Tool Saktiandi Supaat 

8-Jan-26 Fixed Income Foreign Flows, Dec 25 - Ending 2025 on a Strong Note Saktiandi Supaat 

9-Jan-26 FX Weekly - Of NFP, Supreme Court Ruling and a Mini USD Rebound  Saktiandi Supaat 

16-Jan-26 FX Flash: On the Internationalization of the KRW Saktiandi Supaat 

16-Jan-26 FX Weekly - Watching the JPY  Saktiandi Supaat 

20-Jan-26 FX Insight - RMB Watch – Can Yuan Strength Continue? Saktiandi Supaat 

22-Jan-26 FX Flash - IDR: Pricing In Trump and Domestic Risk Premia    Saktiandi Supaat 

22-Jan-26 FX Insight - SGD Preview: Room for Patience Saktiandi Supaat 
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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 
13-Jun-25 Government Bond Auction - Results: 30y GII Reopening 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 
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 
11-Nov-25 Government Bond Auction - Results: 10y GII Reopening Winson Phoon 
18-Nov-25 Government Bond Auction - Results: 7y MGS Reopening Winson Phoon 
21-Nov-25 Malaysia Rates - Bond Supply Update Amid Signs of Fiscal Outperformance Winson Phoon 
25-Nov-25 Government Bond Auction - Results: 20y GII Reopening Winson Phoon 
28-Nov-25 MY Fixed Income Outlook 2026 - Navigating Headwinds in A Shallow Easing Cycle Winson Phoon 
7-Dec-25 Fixed Income Foreign Flows, Nov 25 - Fed and FX Tailwinds Winson Phoon 
12-Dec-25 Government Bond Auction - Results: 10y MGS Reopening Winson Phoon 
17-Dec-25 Malaysia Rates - Auction Calendar 2026 Winson Phoon 
7-Jan-26 Government Bond Auction - Results: 5y MGII Reopening Winson Phoon 
12-Jan-26 Malaysia Credit Outlook 2026 - Chartbook & Views Winson Phoon 
13-Jan-26 Auction Preview: 15y MGS - First Test on Long Duration Demand Winson Phoon 
14-Jan-26 Government Bond Auction - Results: 15y MGS New Issue Winson Phoon 
19-Jan-26 SGS Auction Calendar 2026 - Outlook and 5y SGS Reopening Preview Winson Phoon 
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(603) 2297 8687 
jade.tam@maybank-ib.com 
• Consumer Staples & Discretionary 

Nur Farah  SYIFAA 
(603) 2297 8675 
nurfarahsyifaa.mohamadfuad@maybank-ib.com 
• REITs 

LOH Yan Jin 
(603) 2297 8687 
lohyanjin.loh@maybank-ib.com 
• Ports • Automotive 

Jeremie YAP 
(603) 2297 8688 
jeremie.yap@maybank-ib.com 
• Oil & Gas • Petrochemicals 

Nur Natasha ARIZA 
(603) 2297 8691 
natashaariza.aizarizal@maybank-ib.com 
• Healthcare • Media 

Lucas SIM 
(603) 2082 6824 
lucas.sim@maybank-ib.com 
• Technology (EMS) 

THONG Kei Jun 
(603) 2297 8677 
keijun.thong@maybank-ib.com 
• Renewable Energy 

Justin YEOH 
(603) 2082 8676 
justin.yeoh@maybank-ib.com 
• Technology (Software) 

TEE Sze Chiah Head of Retail Research 
(603) 2082 6858 
szechiah.t@maybank-ib.com 

• Retail Research 

Amirah AZMI 
(603) 2082 8769 
amirah.azmi@maybank-ib.com 
• Retail Research 

Aseela ZAHARI 
(603) 2082 8767 
aseela.za@maybank-ib.com 
• Retail Research 

Amirul RUSYDY, CMT 
(603) 2297 8694 
rusydy.azizi@maybank.com 
• Chartist 

 

 SINGAPORE 

Thilan WICKRAMASINGHE Head of Research 
(65) 6231 5840 
thilanw@maybank.com 
• Strategy • Consumer 
• Banking & Finance - Regional 

Eric ONG 
(65) 6231 5849 
ericong@maybank.com 
• Healthcare • Transport • SMIDs 

Jarick SEET 
(65) 6231 5848 
jarick.seet@maybank.com 
• Technology • SMIDs 

Krishna GUHA 
(65) 6231 5842 
krishna.guha@maybank.com 
• REITs • Industrials 

Hussaini SAIFEE 
(65) 6231 5837 
hussaini.saifee@maybank.com 
• Telcos • Internet • Consumer 

TOH Xuan Hao 

(65) 6231 5820 
xuanhao.toh@maybank.com 
• Financials • SMIDs 

LIU Miaomiao 
(65) 6231 5845 
miaomiao.liu@maybank.com 
•  REITs 

PHILIPPINES 

Kervin Laurence SISAYAN Head of Research 
(63) 2 5322 5005 
kervin.sisayan@maybank.com 
• Strategy • Banking & Finance • Telcos 

Daphne SZE 
(63) 2 5322 5008 
daphne.sze@maybank.com 
• Consumer 

Raffy MENDOZA 
(63) 2 5322 5010 
joserafael.mendoza@maybank.com 
• Property • REITs • Gaming 

Germaine GUINTO 
(63) 2 5322 5006 
germaine.guinto@maybank.com 
• Utilities 

Ronalyn Joyce LALIMO 
(63) 2 5322 5009 
rona.lalimo@maybank.com 
• Industrials • Tourism • Mining 

VIETNAM 

Quan Trong Thanh Head of Research 
(84 28) 44 555 888 ext 8184 
thanh.quan@maybank.com 
• Strategy • Banks 

Hoang Huy, CFA 
(84 28) 44 555 888 ext 8181 
hoanghuy@maybank.com 
• Strategy • Technology 

Le Nguyen Nhat Chuyen 
(84 28) 44 555 888 ext 8082 
chuyen.le@maybank.com 
• Oil & Gas • Logistics 

Nguyen Thi Sony Tra Mi 
(84 28) 44 555 888 ext 8084 
trami.nguyen@maybank.com 
• Consumer Discretionary 

Tran Thi Thanh Nhan 
(84 28) 44 555 888 ext 8088 
nhan.tran@maybank.com 
• Consumer Staples 

Nguyen Le Tuan Loi 
(84 28) 44 555 888 ext 8182 
loi.nguyen@maybank.com 
• Property 

Nguyen Thanh Hai 
(84 28) 44 555 888 ext 8081 
thanhhai.nguyen@maybank.com 
• Industrials 

Vu Viet Linh 
(84 28) 44 555 888 ext 8201 
vietlinh.vu@maybank.com 
• Strategy 

Nguyen Thanh Lam 
(84 28) 44 555 888 ext 8086 
thanhlam.nguyen@maybank.com 
• Retail Research 

 INDONESIA 

Jeffrosenberg CHENLIM Head of Research 
(62) 21 8066 8680 
jeffrosenberg.lim@maybank.com 
• Strategy • Banking & Finance • Property 

Willy GOUTAMA 
(62) 21 8066 8688 
willy.goutama@maybank.com 
• Consumer 

Etta Rusdiana PUTRA 
(62) 21 8066 8683 
etta.putra@maybank.com 
• Telcos • Internet • Construction 

Paulina MARGARETA 
(62) 21 8066 8690 
paulina.tjoa@maybank.com 
• Autos • Healthcare 

Hasan BARAKWAN 
(62) 21 8066 2694 
hasan.barakwan@maybank.com 
• Metals & Mining • Oil & Gas 

Faiq ASAD 
(62) 21 8066 8692 
faiq.asad@maybank.com 
• Banking & Finance 

Kevin HALIM 
(62) 21 8066 2687 
kevin.halim@maybank.com 
• Property • Cement 

Satriawan HARYONO, CEWA, CTA 
(62) 21 8066 8682 
satriawan@maybank.com 
• Chartist 

THAILAND 

Chak REUNGSINPINYA Head of Research 
(66) 2658 5000 ext 1399 
chak.reungsinpinya@maybank.com 
• Strategy • Energy 

Jesada TECHAHUSDIN, CFA 
(66) 2658 5000 ext 1395 
jesada.t@maybank.com 
• Banking & Finance 

Wasu MATTANAPOTCHANART 
(66) 2658 5000 ext 1392 
wasu.m@maybank.com 
• Telcos • Technology (Software) • REITs 
• Property • Consumer Discretionary 

Suttatip PEERASUB 
(66) 2658 5000 ext 1430 
suttatip.p@maybank.com 
• Consumer Staples & Discretionary 

Natchaphon RODJANAROWAN 
(66) 2658 5000 ext 1393  
natchaphon.rodjanarowan@maybank.com 
• Utilities • Property 

Boonyakorn AMORNSANK 
(66) 2658 5000 ext 1394 
boonyakorn.amornsank@maybank.com 
• Services (Hotels, Transport) 

Nontapat SAHAKITPINYO 
(66) 2658 5000 ext 2352 
nontapat.sahakitpinyo@maybank.com 
• Healthcare • Construction • Insurance 
• Industrial Estate 

Yugi TAKESHIMA 
(66) 2658 5000 ext 1530 
yugi.takeshima@maybank.com 
• Technology (EMS & Semicon) • Automotive 
• Industrials 

Tanida JIRAPORNKASEMSUK 

(66) 2658 5000 ext 1396 
tanida.jirapornkasemsuk@maybank.com 
• Food & Beverage 

Aomsub NGOWSIRI 
(66) 2658 5000 ext 2518 
aomsub.ngowsiri@maybank.com 
• Industrials 
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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 report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments rela ted 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 report. 
Malaysia 

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

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank 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. Tha ipat 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 responsibility 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 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so w ith: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 

Singapore: As of 20 March 2026, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 
 

Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 

Hong Kong: As of 20 March 2026, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.  
 

India: As of 20 March 2026, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  
In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report. 
Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report.  
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.  
Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 
No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of Maybank IBG. 

 

 
 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 

to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 

not actively follow developments in these companies. 

 

UK 

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should  consult with their own independent tax advisers. 
 

DISCLOSURES 

Legal Entities Disclosures 

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the  
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
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 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 
MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 
Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 
 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
Tel: (62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.com 
Tel: (44) 207 332 0221 

  

      

 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 5322 3184 

 India 
Sanjay Makhija 
sanjaymakhija@maybank.com 
Tel: (91) 22 6623 2629 

  

      

      

     www.maybank.com/investment-banking 

     www.maybank-keresearch.com 
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