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Weekly Market Highlights

Markets
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Forex

Wall Street and DXY closed lower; oil rallied: The US equity markets started
the week on a negative note after a slew of solid economic data, which
prompted investors to dial back bets on interest rate cuts and sent UST yields
higher. S&P 500 and Nasdaq snapped their losing streaks on Wednesday after
sentiment was boosted by Powell’s comments that the central bank is still
likely to cut rates but took a sharp downturn again the next day as the spike in
oil prices and Fed President Neel Kashkari’s comments questioning if the
central bank should cut rates at all if inflation remained sticky, denting
investors' sentiment. In contrast, crude oil prices rallied between 3.6-4.1% w/w
amidst more prospects of tightening crude supplies due to escalation
geopolitical tensions, and as OPEC+ decided to extend its output cut into June.
The week ahead: Other from the release of the FOMC minutes, ECB and MAS
are set to meet and we expect them to maintain status quo in their decisions,
with easing biasness for the latter. Data wise, focus on the US will be on price
indicators like CPI, PPI, NY Fed 1-Yr inflation expectations, import and export
prices. Eurozone will publish its Sentix Investor Confidence and UK, it’s monthly
GDP for February. Data from Japan includes PPI, IPI, labour cash earnings, Eco
Watchers Survey Outlook index, consumer confidence index and bank lending
data. China will release its CPI, PPI, FDI, exports and financing numbers,
Singapore its 1Q GDP and Malaysia, its manufacturing sales and IPI.
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MYR: USD/MYR traded marginally higher, rising by 0.1% w/w (prior: +0.4%) to
4.7402 as of Thursday’s close, amidst S&P Global reporting that Malaysia PMI
weakened in March. Against the other G10 currencies, the MYR was weaker
across, save for versus the JPY. The MYR was mixed versus major regional
currencies, gaining versus THB and PHP but losing ground against CNH and
SGD. We are Neutral-to-Slightly Bearish on USD/ MYR for the coming week,
and see a probable trading range of 4.70 — 4.76 for the pair. Domestically, the
coming week sees the release of industrial production numbers for February,
which will be closely watched for more clarity on how the first quarter of the
year is panning out.

USD: The USD lost ground this week, snapping three consecutive weekly rises,
with the DXY falling by 0.4% w/w (prior: +0.5%) to 104.12 as of Thursday’s close
from 104.55 the week before. Initially trading above the 105 handle after the
ISM Manufacturing index unexpectedly registered its first expansion since
September 2022, the DXY lost ground after the ISM Services prices-paid index
fell to a four-year low, suggesting a more benign inflation outlook ahead. We
are Neutral-to-Slightly Bearish on the USD for the week ahead, eyeing a
possible trading range of 102.50 — 105.50. A heavy week lies ahead starting
with the release of the monthly March employment report, before CPl and PPI
are due later in the week as well as the minutes of the FOMC March 20t
meeting, all of which will be watched closely for more clues as to the timing
and magnitude of the expected rate reductions in the US this year.
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UST: USTs traded lower this week, sending yields higher across the curve by
between 3-13bps w/w (prior: 2-9bps lower), after the US ISM Manufacturing
index revealed that the factory sector expanded for the first time since Oct
2022, casting doubt on whether anticipated Fed rate reductions beginning in
the summer will materialize. The UST curve bear-steepened for the week, with
the benchmark 2Y UST vyield rising 3bps w/w to 4.65% while the benchmark
10Y UST saw its yield advance by 11bps to 4.31%. Trading in Fed Fund futures
during the week indicated that the chance of a rate cut by the June meeting
increased to 74%, from 67% the week before. The UST markets could settle
into a range here for the coming week with a busy week ahead of us.

MGS/ GllI: Local govvies closed mostly lower this week, amidst a backdrop of
rising yields in major global bond markets during the week. MGS/GIl
benchmark yields closed higher between 0 and +4bps w/w for the week in
review ending Thursday (prior: -1 to +3bps), with the exception of the 5Y
benchmark MGS. The benchmark 5Y MGS yield was higher by 9bps at 3.68%,
but this was mostly optical with the switch of the 5Y benchmark during the
week from the MGS 4/28 to the newly reopened MGS 8/29, and curvature
accounting for 7bps of the week’s rise. Meanwhile the benchmark 10Y MGS
11/33 saw its yield 2bps higher for the week at 3.87%. Markets could continue
to trade with a cautious tone for the holiday-shortened week ahead, with
February industrial production numbers the only key release domestically.
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Macroeconomic Updates

o Wall Street closed lower, oil in the red: The US equity markets started the week on a negative note
after a slew of solid economic data, including ISM-Manufacturing, JOLTs job openings and factory
orders prompted investors to dial back bets on interest rate cuts and sent Treasury yields higher. S&P
500 and Nasdag snapped their losing streaks on Wednesday after sentiment was boosted by Fed Chair
Jerome Powell’s comments that the central bank is still likely to cut rates but took a sharp downturn
again the next day as the spike in oil prices and Fed President Neel Kashkari’'s comments questioning
if the central bank should cut rates at all if inflation remained sticky, denting investors' sentiment.
Consequently, the three major US stock indices closed down between 2.0-3.0% w/w. In contrast,
crude oil prices were in a rally mood, closing up between 3.6-4.1% w/w amidst more prospects of
tightening crude supplies due to escalation geopolitical tensions after Israeli airstrike, after state-
controlled Pemex in Mexico plans to stop some crude exports over the next few months and after
OPEC+ extend its output cut into June.

o ECB & MAS set to meet and maintain status quo: This week, we saw release to the latest RBA policy
meeting minutes and next week, the FOMC's. Highlights for the former include the central bank didn’t
consider raising rates and that the risks to outlook were “a little more even.” Board members also
noted the importance of preserving as many of the gains in the labour market as possible, and that
most households remained able to service their debts and meet essential expenses, even if inflation
were more persistent than anticipated. Besides the release of the FOMC minutes, ECB and MAS are
set to meet and we expect them to maintain status quo in their decisions, with easing biasness for the
latter. Data wise, both Singapore’s S&P and official PMIs were expansionary in March at 55.7 and 50.7
respectively, while in the Euro bloc, unemployment rate held steady at 6.5%, both headline and core
CPI eased more than expected to 2.4% y/y and +2.9% y/y.

o US inflation moderated, strong consumer spending, expansionary ISMs: For the US, a set of cooling
price prints and resilient data like consumer spending and ISMs sent traders dialing back on their rate
cuts expectations during the week but will also give the central bank room to maneuvre if need to.
While both headline and core PCE prices remained above Fed’s target at +2.5% y/y and +2.8% y/y
respectively, prices surprised on a downside on a m/m basis. Consumer spending remained resilient
accelerating more than expected to +0.8% m/m, despite personal income growth moderating to
+0.3% m/m as much of the spending was funded from savings. Savings rate dropped to 3.6%, its lowest
since December 2022.

As it is, we expect consumer spending to stay well supported as long as labour market remains
resilient, which appears to be the case at this juncture. For one, JOLTS job openings were little changed
at 8.76m in February, US added more jobs at +184k in March and by the most since last June while
pay gains jumped by 10% for job changer. Nonethless, layoffs certainly are on the rise. The Challenger,
Gray & Christmas, Inc. reported that US-based employers announced 90.3k job cuts in March, a +6.7%
m/m jump and 0.7% y/y higher. Mirroring this, jobless claims also rose by 9k to 221k for the week
ended March 30, its highest since January. In terms of ISM, the the manufacturing sector moved into
expansionary territory for the first time since September 2022 to 50.3 in March, but the ISM-Services
index worsened slightly, but remains growing at 51.4. Notably, the price index fell to its lowest since
March 2020, but even with some prices stabilizing, inflation is still a concern.

o Generally positive PMIs: There were three key highlights on the PMI front. Firstly, the final S&P Global
UK Manufacturing PMI was revised up back above the expansionary territory at 50.3 in March,
marking the first time the PMI has posted above the neutral 50.0 mark since July 2022. Secondly,
Malaysian manufacturers remained under pressure, as the latest S&P Global Malaysia manufacturing
PMI eased to its 3-month low of 48.4. Most importantly, the gradual stabilising effect from the slew
of stimulus policies introduced earlier this year were observed in China’s PMls. The official
manufacturing PMI turned expansionary for the first time in six months and at its fastest pace since
March 2023 at 50.8. Echoing this, Caixin China manufacturing PMI also rose a shade higher to 51.1.
In the non-manufacturing sector, both the official and S&P indices accelerated to 53.0 and 52.7
respectively.

o The week ahead: Data wise, focus on the US will be on price indicators like CPI, PPI, NY Fed 1-Yr
inflation expectations, import and export prices. Accompanying there are real average weekly
earnings, preliminary University of Michigan Sentiment and the NFIB Small Business Optimism index.
Eurozone will publish its Sentix Investor Confidence and UK, it’s monthly GDP for February. Data on
deck from Japan includes PP, IPI, labour cash earnings, Eco Watchers Survey Outlook index, consumer
confidence index and bank lending data. Meanwhile, China will release its CPI, PPI, FDI, exports and
financing numbers, Singapore its 1Q GDP and Malaysia, its manufacturing sales and IPI.

Rate cuts bets unsettled the Wall Street
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Initial jobless claims increased for the first
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Foreign Exchange

MYR: USD/MYR traded marginally higher, rising by 0.1% w/w (prior: +0.4%) to 4.7402 as of Thursday’s close,
amidst S&P Global reporting that Malaysia PMI weakened in March. Against the other G10 currencies, the
MYR was weaker across, save for versus the JPY. The MYR was mixed versus major regional currencies,
gaining versus THB and PHP but losing ground against CNH and SGD. We are Neutral-to-Slightly Bearish on
USD/ MYR for the coming week, and see a probable trading range of 4.70 — 4.76 for the pair. Domestically,
the coming week sees the release of industrial production numbers for February, which will be closely
watched for more clarity on how the first quarter of the year is panning out.

USD: The USD lost ground this week, snapping three consecutive weekly rises, with the DXY falling by 0.4%
w/w (prior: +0.5%) to 104.12 as of Thursday’s close from 104.55 the week before. Initially trading above the
105 handle after the ISM Manufacturing index unexpectedly registered its first expansion since September
2022, the DXY lost ground after the ISM Services prices-paid index fell to a four-year low, suggesting a more
benign inflation outlook ahead. We are Neutral-to-Slightly Bearish on the USD for the week ahead, eyeing
a possible trading range of 102.50 — 105.50. A heavy week lies ahead starting with the release of the monthly
March employment report, before CPl and PPI are due later in the week as well as the minutes of the FOMC
March 20th meeting, all of which will be watched closely for more clues as to the timing and magnitude of
the expected rate reductions in the US this year.

EUR: EUR traded higher this week for the first week in four, climbing by 0.4% w/w (prior: -0.7%) against the
greenback to 1.0837 after the flash estimate for Eurozone March CPlI came out slightly lower than
expectations, both at the headline and core level, leading to optimism that the ECB could ease policy as soon
as June. Comments from the Bank of Spain Governor De Cos also alluded to such a move, as he mentioned
that it was the ECB'’s central scenario at the moment given the data that they currently have. We are Neutral
on the EUR/USD for the week ahead, and see a possible trading range of 1.07 - 1.10. The coming week sees
the release of February retail sales amidst the ECB meeting to decide on policy. While they are fully expected
to stand pat on rates again this time round, markets will closely watch what they say about the timing of
their plans to reduce their refinancing rate.

GBP: GBP rose in trading this week, breaking three consecutive weekly declines, edging higher by 0.1% w/w
(prior: -0.3%) against the USD to settle at 1.2642 as of Thursday’s close, amidst UK mortgage approvals for
the month of February rising by more than expected, and Nationwide reporting that UK house prices
unexpectedly fell in March. We are Neutral-to-Slightly Bullish on the Cable here, and see a probable trading
range of 1.2525 — 1.2825 for the coming week. Domestically, this week sees the release of the RICS House
Price Balance for March, as well as the UK industrial production and trade balance numbers for February.
BoE Deputy Governor Sarah Breeden is also scheduled to speak in Zurich on a panel organized by the SNB,
and the market will be paying attention to any comments she makes on UK monetary policy.

JPY: JPY was little changed in trading this week (prior: +0.2%) against the USD, firming ever so slightly to
151.34 from 151.38 the week before, amidst some mixed data domestically. The quarterly Tankan survey
for 1Q was generally more positive than expected, but unexpected declines were reported for Japan
February industrial production and housing starts. We are Slightly Bearish on USD/ JPY for the week ahead,
with the current levels nearing where verbal intervention by Japanese officials was last seen, and foresee a
likely trading range of 148.50 — 153.00. Quite a bit of data awaits us this coming week, with labour earnings
and the trade balance for February scheduled for release, alongside PPI, preliminary machine tool orders
and consumer confidence for March.

AUD: The AUD traded higher this week, snapping its three-week losing streak, rising by 1.1% w/w (prior: -
0.8%) against the USD to settle at 0.6588 as of Thursday’s close, amidst the minutes of the RBA March policy
meeting showing that the RBA did not consider any interest rate hike during the policy meet, and that the
balance of risks to the outlook had changed and were “a little more even” than previously, underscoring a
shift by the central bank to a more neutral stance. We are Neutral-to-Slightly Bullish on AUD/ USD in the
week ahead, with a probable trading range of 0.6450 - 0.6750 seen for the pair. After the trade data this
morning revealed a narrower trade balance for February on higher imports, the week ahead will see the
release of consumer confidence, business confidence and household spending numbers.

SGD: SGD traded higher against the USD this week, breaking three weeks of consecutive declines, advancing
by 0.1% (prior: -0.5%) to 1.3485 from 1.3503 the week before, amidst Singapore’s official PMI and Electronic
Sector Index both registering improvements versus the month before. Versus other G10 pairs, the SGD was
a mixed bag with gaining against CAD (+0.2%) but losing ground against AUD (-1.0%), while against major
regional currencies, the SGD was slightly stronger across the board with the exception of versus the CNH,
gaining the most versus THB (+0.8%) and PHP (+0.4%). We are Neutral-to-Slightly Bearish on the USD/ SGD
here, and see a probable trading range of 1.3350 — 1.3600 for the week ahead. Domestically, quite a bit to
look out for this coming week, with February retail sales numbers and advanced 1Q GDP both scheduled for
release during the week, amidst MAS meeting during the week to decide on policy, where they are expected
to continue to stand pat.
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Forecasts

Q1- Q2- Q3- Q4-

24 24 24 24
DXY 101.84 101.33 100.82 100.32
EUR/USD 1.10 1.11 1.11 1.10
GBP/USD 1.28 1.29 1.29 1.27
AUD/USD 0.68 0.68 0.69 0.70
usD/JpY 142 140 137 134
USD/MYR 4.69 4.66 4.62 4.56
USD/SGD 1.33 1.32 1.31 1.30
USD/CNY 7.10 7.06 6.99 6.92

Ql- Q2- Q3- Q4-

24 24 24 24
EUR/MYR 5.16 5.16 5.11 4.99
GBP/MYR 6.00 6.00 5.94 5.80
AUD/MYR 3.18 3.19 3.19 3.18
SGD/MYR 3.51 3.52 3.51 3.50
CNY/MYR 0.66 0.66 0.66 0.66

Source: HLBB Global Markets Research
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Fixed Income

e UST: USTs traded lower this week, sending yields higher across the curve by between 3-13bps w/w Generic UST Yields (%)
(prior: 2-9bps lower), after the US ISM Manufacturing index revealed that the factory sector expanded §§

for the first time since Oct 2022, casting doubt on whether anticipated Fed rate reductions beginning :3
in the summer will materialize. The rise in yields was tempered after the ISM Services report saw its 35

prices-paid component fall to the lowest level in four years, suggesting less price pressures going 32
forward. The UST curve bear-steepened for the week, with the rise in yields more pronounced in the 20 / —usT2y UsT5Y
longer end of the maturity spectrum. The benchmark 2Y UST yield rose 3bps w/w to 4.65% while the 13 ——UsT10Y —UsT30v

benchmark 10Y UST saw its yield advance by 11bps to 4.31%. Trading in Fed Fund futures during the 05

0.0

week indicated that the chance of a rate cut by the June meeting increased to 74%, from 67% the 888 % ¥ 588883 8% % %
week before. The UST markets could settle into a range here for the coming week with a busy week 58532 82k :E3 g5k
ahead of us. Nonfarm payrolls takes centre stage as the monthly US employment report is due for | gqrce: Bloomberg
release, before the all-important March CPI report. Minutes of the March FOMC meeting are also
scheduled for release during the week and may add to the mix. Benchmark MGS Yields (%)
5.0
o MGS/GII: Local gowvies closed mostly lower this week, save for the very long end of the maturity _mz:
spectrum which was little changed, amidst a backdrop of rising yields in major global bond markets 3 —— MGS 10Y
during the week. MGS/GIl benchmark yields closed higher between 0 and +4bps w/w for the week 40
in review ending Thursday (prior: -1 to +3bps), with the exception of the 5Y benchmark MGS. The 25
benchmark 5Y MGS yield was higher by 9bps at 3.68%, but this was mostly optical with the switch of ’
the 5Y benchmark during the week from the MGS 4/28 to the newly reopened MGS 8/29, and 3.0
curvature accounting for 7bps of the rise for the week. Meanwhile the benchmark 10Y MGS 11/33 2s
saw its yield 2bps higher for the week at 3.87%. The average daily secondary market volume for 3883552232323 3
MGS/GlI fell by 18% w/w to RM3.66bn, compared to the average of RM4.46bn seen the previous 58§32 3§ rEEZEFERE
week, driven by a decline of 39% in the average daily Gll volume. Gll trades as a percentage of total | soyrce: Bloomberg
government bond trades consequently receded to a 34% share (prior: 47%). Setting the pace for
trading for the week was the new benchmark MGS 8/29, which saw RM1.70bn changing hands during
the week. Also attracting decent trading interest was the off-the-run MGS 3/25 and MGS 6/24, with 140 MGS Yield Spread (bps)
RM1.13bn and RM1.06bn traded for the week respectively. The reopening auction of the MGS 8/29 120 ——spread 3/10
itself drew a lukewarm response with low BTC of only 1.797x, which was probably in large part due to 100 ——Spread 5/20
the auction being held on Good Friday, with most major bond markets and financial centres closed. 80
Markets could continue to trade with a cautious tone for the Hari Raya holiday-shortened week 60
ahead, with February industrial production numbers the only key release domestically. 20
20
e MYR Corporate bonds/ Sukuk: It was a relatively quieter trading week for the corporate bonds/ sukuk 0
market, with trading activity receding to an average daily volume of RMO0.83bn (prior week: IR I N N T N T
RMO0.92bn). The market was a touch better bid for the week, with trading interests led by the GG = 3£ 328=3¢%3 3828 =3
segment of the market. In the GG space, trading was led by DANA 4/37, which saw RM300m changing | Source: Bloomberg
hands during the week, with the bond last being traded at 3.98%. Over in the AAA segment of the
market, DANUM 6/25 led trading with RM300m exchanging hands during the week around the 3.62- Benchmark SGS Yields (%)
3.67% level with the bond last traded at 3.62%. Meanwhile over in the AA-rated universe, trading was a0
led by GAMUDA 3/29, which saw RM120m being traded for the week and closed at 3.85%. Elsewhere, 35
in the A-rated universe, the newly issued WCT 10/25 led trading for the week, with RM100m being 3.0 /s
bandied about at the primary issuance level of 5.40%. In the banking/finance space, decent interest 25
was seen in AA-rated MBB 8/31, with RM80m traded during the week and the bond settling at 3.75%. ig
Notable issuances during the week include government guaranteed MRL coming to the market with 1:0 :zgzi;v _zgzi;v
6 IMTNSs totalling RM1.5bn ranging from 2031 to 2044 maturities, Hap Seng issuing RM250m of 3 05
unrated MTNs with 2027 to 2029 maturities, AAA-rated CAGA tapping the market with 3 MTN/IMTNs 0.0
totalling RM230m and BBB-rated Alliance Islamic issuing a RM100m callable Perp with a coupon of 2 § § E g E E i g E; fo. § E §
5.10%. D

Source: Bloomberg

e Singapore Government Securities: SGS fell in trading this week, continuing the sell-off seen the week
before, driven by a weak backdrop in major global bond markets, as well as some good data
domestically in the form of rising Singapore official PMI and Electronic Sector Index numbers for
March. Overall benchmark yields ended higher by between 3 to 13bps w/w (prior: 0 to 7bps higher)
as of Thursday’s close, with the SGS 2s10s curve bear-steepening for the week after last week’s bear-
flattening move. The SGS 2Y yield rose by 3bp w/w to 3.50% while the SGS 10Y yield advanced by
13bps for the week to close at 3.22%. The decline in bonds this week was reflected in Bloomberg’s
Total Return Index unhedged SGD registering a 0.9% fall for the week (prior: -0.1%). Domestically, a
lot going on next week with February retail sales and Singapore advanced 1Q GDP to come, while
MAS is scheduled to meet to decide on policy during the week, and expectations are for the central
bank to continue to stand pat.
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Rating Actions
Issuer PDS Description Rating/Outlook Action
KLCC Property Holdings RM5bn Sukuk Wakalah Programme AAA/Stable Assigned
Berhad
Benih Restu Berhad RM2bn Sukuk Wakalah Programme AA2/Stable Assigned
Al Dzahab Assets Berhad Tranche 3 RM40.0 mil Class A and RM45.0 mil AAA/Stable Withdrawn

Class B Sukuk Murabahah

Source: MARC/RAM
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Economic Calendar

Date Time Country Event Period Prior
8-Apr 7:30 IN Labor Cash Earnings YoY Feb 2.00%
9:30 AU Home Loans Value MoM Feb -3.90%
12:00 MA Manufacturing Sales Value YoY Feb 3.20%
12:00 MA Industrial Production YoY Feb 4.30%
13:00 IN Eco Watchers Survey Outlook SA Mar 53
16:30 EC Sentix Investor Confidence Apr -10.5
23:00 us NY Fed 1-Yr Inflation Expectations Mar 3.04%
8-12 Apr SI Singapore MAS April 2024 Monetary Policy Statement
Sl GDP YoY 1QA 2.20%
9-Apr 8:30 AU Westpac Consumer Conf Index Apr 84.4
9:30 AU NAB Business Conditions Mar 10
13:00 IN Consumer Confidence Index Mar 39.1
18:00 us NFIB Small Business Optimism Mar 89.4
9-15 Apr CH New Yuan Loans CNY YTD Mar 6370.0b
10-Apr 7:50 IN PPI'YoY Mar 0.60%
7:50 IN Bank Lending Ex-Trusts YoY Mar 3.40%
19:00 us MBA Mortgage Applications -0.60%
20:30 us CPI Ex Food and Energy YoY Mar 3.80%
20:30 us Real Avg Weekly Earnings YoY Mar 0.50%
11-Apr 2:00 us FOMC Meeting Minutes 43891 -
7:00 AU CBA Household Spending MoM Mar -0.30%
9:00 AU Consumer Inflation Expectation Apr 4.30%
9:30 CH PPI YoY Mar -2.70%
9:30 CH CPI YoY Mar 0.70%
20:15 EC ECB Main Refinancing Rate 4.50%
20:30 us PPI Final Demand YoY Mar 1.60%
20:30 us Initial Jobless Claims 221k
11-18 Apr CH FDI YTD YoY CNY Mar -19.90%
12-Apr 12:30 IN Industrial Production MoM Feb F -0.10%
14:00 UK Monthly GDP (MoM) Feb 0.20%
20:30 us Import Price Index YoY Mar -0.80%
20:30 us Export Price Index YoY Mar -1.80%
22:00 us U. of Mich. Sentiment Apr P 79.4
CH Exports YoY Mar 5.60%

Source: Bloomberg
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DISCLAIMER

This report is for information purposes only and does not take into account the investment objectives, financial situation or
particular needs of any particular recipient. The information contained herein does not constitute the provision of
investment advice and is not intended as an offer or solicitation with respect to the purchase or sale of any of the financial
instruments mentioned in this report and will not form the basis or a part of any contract or commitment whatsoever.

The information contained in this publication is derived from data obtained from sources believed by Hong Leong Bank
Berhad (“HLBB”) to be reliable and in good faith, but no warranties or guarantees, representations are made by HLBB with
regard to the accuracy, completeness or suitability of the data. Any opinions expressed reflect the current judgment of the
authors of the report and do not necessarily represent the opinion of HLBB or any of the companies within the Hong Leong
Bank Group (“HLB Group”). The opinions reflected herein may change without notice and the opinions do not necessarily
correspond to the opinions of HLBB. HLBB does not have an obligation to amend, modify or update this report or to otherwise
notify a reader or recipient thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate
set forth herein, changes or subsequently becomes inaccurate.

HLB Group, their directors, employees and representatives do not have any responsibility or liability to any person or
recipient (whether by reason of negligence, negligent misstatement or otherwise) arising from any statement, opinion or
information, expressed or implied, arising out of, contained in or derived from or omission from the reports or matter. HLBB
may, to the extent permitted by law, buy, sell or hold significantly long or short positions; act as investment and/or
commercial bankers; be represented on the board of the issuers; and/or engage in ‘market making’ of securities mentioned
herein. The past performance of financial instruments is not indicative of future results. Whilst every effort is made to ensure
that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and
other subjective judgments contained in this report are based on assumptions considered to be reasonable as of the date of
the document in which they are contained and must not be construed as a representation that the matters referred to
therein will occur. Any projections or forecasts mentioned in this report may not be achieved due to multiple risk factors
including without limitation market volatility, sector volatility, corporate actions, the unavailability of complete and accurate
information. No assurance can be given that any opinion described herein would yield favorable investment results.
Recipients who are not market professional or institutional investor customer of HLBB should seek the advice of their
independent financial advisor prior to taking any investment decision based on the recommendations in this report.

HLBB may provide hyperlinks to websites of entities mentioned in this report, however the inclusion of a link does not imply
that HLBB endorses, recommends or approves any material on the linked page or accessible from it. Such linked websites
are accessed entirely at your own risk. HLBB does not accept responsibility whatsoever for any such material, nor for
consequences of its use.

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 state, country or other jurisdiction where such distribution, publication, availability or use would be contrary
to law or regulation. This report is for the use of the addressees only and may not be redistributed, reproduced or passed on
to any other person or published, in part or in whole, for any purpose, without the prior, written consent of HLBB. The
manner of distributing this report may be restricted by law or regulation in certain countries. Persons into whose possession
this report may come are required to inform themselves about and to observe such restrictions. By accepting this report, a
recipient hereof agrees to be bound by the foregoing limitations.
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