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Global Central Banks Policy Rates Outlook

| curent | 1023 | 2023 | 3023 | 4023 | = Remarks |

United States
Federal Reserve
Fed Funds Rate

Eurozone
European Central Bank

Deposit Rate

United Kingdom
Bank of England
Bank Rate
Japan
Bank of Japan
Policy Balance Rate
Australia
Reserve Bank of Australia
Cash Rate
New Zealand

Reserve Bank of New Zealand

Official Cash Rate
Malaysia
Bank Negara Malaysia
Overnight Policy Rate
Thailand
The Bank of Thailand
1-Day Repurchase Rate
Indonesia
Bank Indonesia
7-day Reverse Repo Rate

Source: Bloomberg, Global Markets Research
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US

Increasing signs of recession risk
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2021 2022F 2023F * Recent data remains resilient thus far, although there are tentative

signs of softening in the housing and labor market. Manufacturing

GDP (%) 5.9 0.5 0.5 sector is contractionary , while services is mixed
Core PCE Inflation (%) 35 48 35 * Inflation and inflationary expectations are softening despite the
slight uptick in commodity price index and elevated service
Fed Funds Rate (%) 0-0.25 4.25-450 4.75-5.00 inflation
. * Fed speaks remain hawkish and still suggest more rate hikes ahead,
Dollar Index (End of period) 95.67 103.49 98.90

though at more measured pace of 25-50bps going forward,

Source: Fed, Bloomberg, HLBB Global Markets Research marking the beginning of poIicy inOt
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Eurozone — Inflation remains far too high

%

12 90'
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2021 2022F 2023F * Higher inflation dampened spending and production. Severe
disruptions in gas supply worsened the situation. Confidence fell as a
GDP (%) 53 3.4 0.5 result
Inflation (%) 2.6 8.4 6.3 * Labor market continues to perform well, with PMI employment
) - indicator pointing to robust growth in services and manufacturing while
Deposit Facility Rate (%) -0.5 2.50 3.00 o ) ) ]
construction is showing signs of decelerating
EUR/USD (End of period) 1.1370 1.0705 1.10

* Persistent but peaked inflationary pressures driven by high energy and
Source: ECB, Bloomberg, HLBB Global Markets Research food prices. Supply bottlenecks are easing, though lagged impact still
felt. Impact from pent-up demand still felt in the services sector
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UK — Recession since 3Q 2022
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* UK has been in recession since 3Q 2022 and is expected to last for
Al Abrd? Al just over a year to 3Q 2023
GDP (%) 8.5 4.3 --1.5 * Services and manufacturing PMls are contractionary; Retail sales are
_ weak. However, we also note domestic wage pressure and elevated
Inflation (%) 2.6 10.8 53 _ )
savings (7.5% to 9.0%) to support spending
Bank Rate (%) 0.25 3.50 4.00 * Household budgets are being squeezed by rising inflation which
GBP/USD (End of Period) 1.3532 1.2083 1.23 reached 11.1% in October 2022; expect inflation to see sharper
pullback in 2H of 2023
Source: HM Treasury, Bloomberg, HLBB Global Markets Research
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Japan — Manufacturers less upbeat; consumer spending supported by travel resumption

Tankan Manufacturing Outlook
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2021 m e Tankan survey showed that business confidence among big

Japanese manufacturers slipped slightly and that big firms plan to
GDP (%) 2.3 2.0 1.9 raise their capital spending by 19.2%, downward revision from

Core Inflation (%) 0.0 2.9 1.6 21.5% previously
) * Consumer spending has increased moderately, on the resumption
Policy Balance Rate 0.0 -0.1 -0.1 i o ) )
of consumption activities in the services sector as well as
USD/JPY 115.08 131.12 126.00

employment and income situation
Source: BOJ, Bloomberg, HLBB Global Markets Research

BOJ’s dovish outlook will stay as an outlier among major economies



)3 HonglLeongBank

Australia — Labor market remains tight
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* Labor market remains tight, with firms having difficulty hiring,
2021 2022F 2023F arket & . ng Citiculty hiring
further pick up in wages on account of this and higher inflation
GDP (%) 5.3 4.0 2.0

* Nevertheless, tighter financial conditions would translate into slower
Inflation (%) 2.9 8.0 4.8 consumer spending and housing market
* RBA will continue to pay close attention to both the evolution of

labour costs and inflation, and is committed to returning the latter
AUD/USD 0.7263 0.6813 0.71 back to the 2% to 3% range.

)/

Cash Rate (%) 0.10 3.10 3.35

Source: RBA, Bloomberg, HLBB Global Markets Research
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China — Government is targeting 5% growth in 2023

China GDP (y/y%)
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* Recovery post-reopening may be challenging as external conditions
2021 2022F 2023F . . . . . .
weakened. Recovery in domestic consumption will be focused in services
GDP (%) 8.4 3.0 5.0 sector
Inflation (%) 0.9 21 2.3 * Party Congress reinforced the inner circle of President Xi; offered little

change in medium to longer term policy direction
1Y LPR (%) 3.80 4.30 4.30

* Expect more stimulus from the PBOC to support recovery, especially in

USD/CNY 6.3561 6.9220 6.83 the property sector

* Heightened geo-political tension (especially with the US) remains a wild
Source: PBOC, Bloomberg, HLBB Global Markets Research
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Hong Kong — Reopening a much needed economic booster
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* Deteriorating external environment will continue to pose immense

2021 2022F 2023F pressure on Hong Kong’s export performance, but a successful opening

GDP (%) 6.4 3.2 33 should provide some support for the services sector
* Improved labour market conditions and the Consumption Voucher
1 0,
Inflation (%) 1.6 1.9 2.1 Scheme will continue to support consumption demand in the near
Base Rate 0.50 4.75 5.25 term, but this will be offset by tightened financial conditions and weak
USD/HKD 7 7966 7 8016 779 asset prices will partly offset the positive effects.

* Prices may ease for food prices as cross-border truck drivers given
Source: HK Economy, Bloomberg, HLBB Global Markets Research . . . . . .
green light for direct pickups in mainland China
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Singapore — At risk of a slowdown
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* EnterpriseSG is expecting merchandise trade growth to slow to -2% to

2021 2022F 2023F
0% in 2023 after a high base of 19.5%-20.0% in 2022. NODX has fallen
GDP (%) 7.9 3..5 0.5-2.5 for 2 consecutive months
Inflation (%) 23 6.0 55.6.5 * The opening of the economy continued to benefit tourism-related
sectors like air transport, accommodation and arts, entertainment &
3m SIBOR (%) 0.44 4.25 3.97

recreation, accommodation and arts, entertainment & recreation.
USD/SGD 1.35 1.3395 1.26 * There will be a transitory impact from GST hike, both in terms of
consumer spending and prices in 1Q

)/

Source: MTI, Bloomberg, HLBB Global Markets Research



)3 HonglLeongBank

Vietnam — Domestic demand were resilient, but exports has faltered

Exports, YTD, %
% Retail sales, YTD (y/y%) o P (v/y%)
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2021 2022F 2023F * Low interest rates, strong credit growth, and the government’s Program
for Socioeconomic Recovery and Development have been accompanied
GDP (%) 2.6 7.4 6.2 by a recovery in retail and tourism activity. This has supported domestic
Inflation (%) 2.0 3.4 4.1 consumption
* Headwinds from the external sector as seen in exports contracting in
SBV Refinancing Rate (%) 4.00 6.00 6.00 Nov-Dec
* Inflation has crept up above Government’s target of 4%, but
USD/VND 22,826 23,633 24,000

headwinds suggests SBV will maintain rates at 6.00%
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Source: Bloomberg, HLBB Global Markets Research
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Malaysia — Expect the economy to normalize

Selected Malaysia Indicators (%YOY)
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2021 2022F 2023F * Softer and uncertain trade outlook amid weakening global

demand and protracted inflationary pressure
GDP (%) 3.1 8.2 4.2 e Mixed signals in consumer spending despite improvement in
Inflation (%) 25 33 21 sentiments. Some bright spots in private investment
* Malaysia headline and core CPI converged; concerns over demand-
OPR (%) 175 2.75 3.00 pull inflation and spill-over effects leave the door open for further

USD/MYR 4.20 4.4040 4.27 25bps OPR hike to 3.00% in January

)/

Source: Bloomberg, HLBB Global Markets Research
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Markets Outlook - FX

FX — Hinges on inflation outlook and policy FX Forecasts
12-month Outlook 103.49 101.42 100.91 99.90 98.90
EUR: To exhibit a bullish bias as the USD
retreats; shrugging off higher recession risks in USD/CAD 1.36 1.35 1.34 1.32 1.32

the euro region vis-a-vis the US
GBP: recovery could lag its peers due to weaker

growth prospects EUR/USD 1.07 1.09 1.10 1.10 1.10

AUD, NZD, CAD: Likely beneficiaries of China

reopening story; on expectations of improving GBP/USD 1.21 1.22 1.23 1.23 1.23
+ demand for commodities from China

JPY: BOJ's policy pivot away from its decades USD/CHF 0.92 0.92 0.91 0.91 091

long ultra-loose monetary policy will be positive
for the JPY given narrowing yield discounts with

the US, more so if and when the Fed begins AU D/USD 0.68 0.69 0.69 0.70 0.71
cutting rates

MYR: tandem recovery in line with regional

currencies on expectations of a retreat in the NZD/USD Laes L Nz e bl
usD

CNY: Recover along with regional economies UsSD/JPY 131 128 127 127 126

but potential outflows from China economic
reopening may limit its gains

USD/MYR 4.40 4.38 4.36 4.32 4.27

USD: Expect further pullback in the USD back
below the 100 handle by end-2023.
Expectations for slower pace of interest rate
- increases/ peak in the current rate hike cycle USD/CNY 6.90 6.93 6.93 6.90 6.83
likely in 1H2023 will dampen USD outlook; but
sticky inflationary outlook is expected to

restrain the extent of interest rate cuts as ;"
downside growth risks materialize. /
¢

USD/SGD 1.34 1.32 1.30 1.28 1.26
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Markets Outlook — Fixed Income

| cCurent | 102023 | 202023 | 3Q2023 | _4Q2023 __

UST 10Y 3.72% 3.50-3.70% 3.40-3.60% 3.20-3.40% 3.10-3.30%
MGS10Y 3.99% 4.00-4.20% 3.90-4.10% 3.70-3.90% 3.60-3.80%
SGS 10Y 3.04% 2.90-3.10% 2.80-2.90% 2.80-2.90% 2.70-2.90%

Sovereigns — global economic slowdown or recessionary fears, ongoing QT, extended geopolitical conflicts
and impact of newer COVID variants to spur safe-haven allure for bonds

Easing inflationary conditions and weaker peripheral data expected to drive yields lower

USsT

* Risks to the above — strong inflation, steady manufacturing & services along with jobs data
e e Tradionally lower correlation to USTs compared to SGS

* Expectations for OPR hike to taper off

e Support forthcoming from myriad of local investment institutions
SGS e Correlation with USTs may take a breather considering sharp rally

* Inflation factor may weigh especially when China opens its borders; prompting MAS policy tightening
* AAA-rated sovereign status to provide adequate investor interest and support

)/
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US Fixed Income — Easing inflationary expectations to drive bond yields lower in 1Q2023

US TREASURY ACTIVES CUR\Rletalels ESNRNE 11 F-10] (RN 57¢s o] g SRR =1u a [y« L300 [Z2 Graph Curves , A
X-Axis TR Y-Axis currency [ENE® Pcs S —— e T UST -- UST’s ended weaker (save for the 5Y notes) for the quarter under review, as
£-3

T R e B R S the Fed embarked on two further consecutive rate hikes totaling 125bps in Nov and
Dec. Overall benchmark yields closed mostly mixed-to-higher between -9 to +27bps
across. The yield curve remained deeply inverted at -55bps. Despite the smaller
incremental rise in NFP for 4Q2022, the jobs market continued to be robust with
employment flirting at 3.7% (near the 50-year low of 3.5%). The Fed’s dot plot reflects
cumulative rate hikes of 75bps for 2023; bringing the Fed Funds Rate to between
5.00-5.25%. Nevertheless, we expect UST10Y to range slightly lower between
3.60-3.80% for 1Q2023 in view of expectations that inflation may have reached
its peak and potential worries over the economy; as depicted by the persistent
inversion of yield curve. Areas to watch include key central bank interest rate
decisions which will be weighed by the constant flux between inflation and economic
growth, geopolitical situation i.e. the ongoing Russia-Ukraine war and the opening up
M < EEEXEBTERL - - Add'to Chart - of China’s borders which may be a double-edged sword. On the flipside, expect
T S et 1% Compare with | None  Previous = Custom decent demand for safety of bond asset class and strong foreign institutional flows

Implied Fed Funds Target Rate
Track Annotate Zogm

5.50 and holdings of UST’s due to the continued positive interest rate differential.

® 125 US TREASURY ACTIVES CURVE
125 US TREASURY ACTIVES CURVE 09/

5.00
Corporates — Credit especially, Investment-grade corporate bonds saw appetite

improve as the severe UST bond-sell-off seen during the Oct-Nov period eased. The
Bloomberg Barclays US Corporate Bond Index posted a gain of 3.6% compared to the
loss of 5.1% for 3Q2022, whilst spreads have only narrowed from 158bps as end-Sep

4.50

4.00

3.50

3.00 C Mel rs' e jections r eeti > " 22 . . . .
St e e e ' to about 130bps as at end-Dec despite tighter monetary policy. We are mildly

2.50 FOMC Dots Weighted Average

OIS - Latest Value positive on IG in sectors such as Basic Industry, Communications, Energy and

2.004 ° Fed Funds Futures - Latest Value

2022 2023 2024 B Financials; whilst extending duration to 5-10Y as they can hold-up in a mild

Implied Fed Funds Target Rate

Projection Year End

recession, with corporate balance sheets fortified by refinancing debts at lower rates.

,f"
Source: Bloomberg, HLBB Global Markets Research ,-’/////
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Malaysia Fixed Income — No prominent increase seen in gross issuances for 2023

MG S/ G issuance pipeline in 2023

Placement

1 10-yr recpening of MGII (Maton 10/32) 10 Jan <1 °
= 1S5-yvr Reopening of MGS (Maton 6/38) 1s Jan <31 4,500
3 5.5-yvr New Issue of MGII (Mat on O7/28) 5 Jan <1 5,000
= F-vr Reopening of PMGS (Mat on 04/30) 7 Feb @1 4,500
5 20.5-yr New Issue of MGII (Mat on O8/43) 20 Feb [~ ] 5,000
& S-vr Reopening of MGS (Mat on O7/26) 3 Feb (=% 4,500
7 1S-yr Reopening of MGII O3/38 1s Feb <1 5,000
s 10-yr Reopening of MGS 07/32 10 Mar (=5 ] 4,500
=] 7-yr Reopening of MGl 02/30 7 Mar <1 4,500
10 30-yr New Issue of MGS 03/53 30 Mar <1 5,000
11 10-yvr Reopening of MGII (Mat on 10/32) 10 Apr [S¥=] 4,500
12 S-ywr Mew Issue of MGS (Mat on 04/28) 5 Apr aQaz 5,000
13 30-yr Reopening of MGII O5/52 30 Apr Lo =g 4,500
14 F-yr Reopening of MGS (Mat on 04/30) 7 P Ay @z 4,500
15 20-yr Reopening of MGII (Mat on O8/43) 20 P ay @2 5,000
16 1S5-yr Reopening of MGS (Mat on 06/38) 15 M ay @2 <4,500
17 S-yvwr Reopening of MGII 09/26 3 Jur @z 4,500
18 20-yr Reopening of MGS 10/42 20 Jun r [on3=] 4,500
19 S-yvr Reopening of MGII O7/28 5 Jun 2 5,000
20 10-yr Reopening of MGS 11/33 10 Jul [=F] 4,500
21 F-vr Reopening of PMGI (Mat on O7/30) 7 Jul a3 4,500
z2z2 3-yr Reopening of MGS (Mat on O7/26) 3 Jul @3 4,500
p=re 30-yr Reopening of MGl O5/52 30 Aug Qs 4,500
24 S-vr Reopening of MGS 04/28 s Aug a3 5,000
25 20-yr Reopening of MGII O8/43 20 Aug L= 5,000
p='=1 15-yr Reopening of MGS 06/38 15 Aug Qs 4 500
=27 3-yvr Reopening of MGII 09/26 3 Sep Q3 <4 500
28 30-yr Reopening of MGS (Maton O3/53) 30 Sep L= 5,000
p=2=1 S-vr Reopening of MGIIl (Mat on O7/28) =3 sSep o3 5, 000
30 20-yr Reopening of MGS 10/42 20 O ct [+ =1 4,500
=21 10-yr Reopening of MGII (Mat on 08/33) 10 Oct [ 4,500
22 7-yr Reopening of MGS (Mat on 04/30) 7 Oct < 5,000
33 30-yr Reopening of MGII 0O5/52 30 MNow - [e= 20 <.,500
34 S-yvr Reopening of MGS 04,/28 = Now =1 5,000
35 Z-yr Reopening of MGII (Mat on 03/30) 7 MNow [ =1 4,500
36 3-yr Reopening of Gll (Mat on 09/26) 3 Dec s 4,000
37 10-yr Reopening of MGS 11/33 10 Dec =) 4,000
Gross MGS/GIl supply in 2022 172,000 TE A
Foreign Holdings of Malaysian Debt Securities (RM'000)
300000 s Total Debt Securities  mmmm MGS 4.5
s Gl s PDS
250000 4.0
Short-term kills MGS 5Y
200000 3.5
L]
150000 3.0
100000 2.5
50000 2.0
o 1.5
=] o L2} L2} ay ay o (=] (=] (=] (=] (=] (=] — — — - - — ~d ~d ~d ~d od od
S B S N~ S TR N SNSRI - N
L & T ¥ b oo e 2 T T HRE SR T ELEC R T EE S
a ET] = =] = 5 a [T o 5 = 5 a ET] o2 s = 5 a o = = = 5 a
(= [ =4 = =4 (=] w =T = = (= [ T = = (=] w =T = =3 (=]

Source: Bloomberg, BNM, HLBB Global Markets Research
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Government Bonds —Both MGS and Gl rallied g/q as overall benchmark
yields declined between 4-53bps with the former seeing larger deviation.
Yields declined as investors confidence in the new government’s ability to
maneuver both fiscal and monetary policies. Easing inflationary expectations in
US and muted supply concerns going forward also lent a bid. Foreign holdings
of overall MYR bonds fell by RM7.3b to RM247.6b as at end-Nov 2022.
Nevertheless, participation was decent for government auctions in 4Q2022
with bidding metrics circa ~2.06x for all 8 auctions despite lower total
issuances of RM32.0b (3Q2022: RM35.5b). Potential easing inflationary
conditions coupled with strong anticipated support from diversified investment
institutions may benefit both primary participation and also secondary market-
making activities. We expect another measured OPR rate hike of 25bps in
1Q2023; bringing the OPR level to 3.00%. Meanwhile, expect positive
sentiment due to diminishing political risk premium and projected reduction of
fiscal deficit from 5.8% in 2022 to 5.5% in 2023; which could contain gross
issuances next year. Our 10Y MGS yield target range for 1Q2023 is revised
lower to 4.00-4.20%.

Corporate Bonds/Sukuk --Corporate bonds/sukuk issuances (including GG-
bonds) doubled to RM63.7b in 4Q2022 (3Q2022: RM31.1b). However, we
project gross issuances of ~RM30-35b in 1Q2023 based on lower total gross
issuances of between RM110-130b for 2023. Demand for primary issuance in
1Q is expected to be comparable to secondary market as due to attractive
yield spreads. We favour the 5-7Y GG (25-28 bps), 5-7Y AAA (48-53bps) and
20Y AAA (60bps) and 20Y AA-rated bonds (100bps) in utilities (i.e. sewerage,
telco), logistics, energy and highway/toll sectors.
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Singapore Fixed Income — Neutral on SGS, short duration preferred for corporates

Benchmark SGS Yields (%)

:;2 SGS 2Y = SGS 5Y

3.0 ——SGS 10Y ——SGS 20Y
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Singapore Sovereign Bond Issues Year-to-Date
Local currency issuance in dollar equivalents

M Issues

"014

2011 2012 2013
Source: Bloomberg

"O‘IS "O1b 20‘14r 2018 7019 7070 2 2022

Source: Bloomberg, HLBB Global Markets Research

(g¢) senss|

+ SGS — SGS outperformed g/q, as overall benchmark yields ended lower

between 28-77bps; overshadowing positive movements seen in MYR govvies
and USTs. The Bloomberg Global Singapore Bond Total Return Index gained
5.7% for 4Q2022 (3Q2022: -2.8%). As the SGS bond yield curve was inverted
extending out until 5-year tenure, the republic’s Issuance of Singapore Savings
Bond (SSB) has been adjusted lower with average yield of 2.97% on the 10Y
bond serving as the ceiling. Despite visible signs that inflation has peaked in
US, there are still possible headwinds that could alter such a path leading to
Fed frontloading the hikes in the earlier meeting within 1Q2023, pushing the US
economy into recession. 2022 sovereign bond issuances totaled $S108.1b; up
0.7% compared to 2021. Overall, we continue to adopt a neutral bias for
SGS in 1Q2023 as the recent rally may run out of steam whilst MAS may
resort to tightening measures via its policy band in March in the event inflation
strongly persists

Corporate — Total issuance was commendable at ~S$22b for 2022; just off the
highest ~S$25b seen in 2021 with financials and statutory bodies making up
almost 20% of issuances. No letup in demand seen for credits by investors.
However, the slowdown in growth could cause Singapore bond issuers to face
deterioration in earnings; hence our preference to stay short on duration. We
note recent non-calls of six (6) SGD perpetuals. We like bonds issued by large
govt-linked entities and also SGD bank issuances like AT1 and also Tier 2s
which are backed by sound capital within the shorter 2-5Y sectors and would
be risk-averse to entities in the construction and hospitality sector for now.
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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 particul ar
recipient. The information contained her ein does not constitute the provision of investment advice andis notintended as an offer or solicitation with respecttothe
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 publicationis derived from data obtained from sources believed by Hong Leong Bank Ber had (“HLBB”) to be reliable and ingood
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 necessarilyrepresent 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 th ereof 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 anyresponsibility or liability to any person or recipi ent (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 notindicati ve of future results. Whilst every effortis made to ensure that statements of facts made int his report are accurate, all estimates,
projections, forecasts, expressions of opinion and other subjecti ve judgments contained in this report ar e based on assumpti ons considered to be reasonabl e as of
the date of the documentin which they are contained and must notbe construed as a representation that the matters referred to therein will occur. Any projections
or forecasts mentioned in this report maynot be achieved due to multiple riskfactors i ncludi ng without limitation mar ket wvolatility, sector vol atility, 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 mar ket 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, howewer the inclusion of alink does notimply that HLBB endorses, recommends or
approves any material on the linked page or accessible fromit. Such linked websites ar e accessed entirely at your own risk HLBB does not accept res ponsi bility
whatsoever for any such material, nor for consequences of its use.

This reportis 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 reportis 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 maybe restricted bylaw or regulation in certain countries. Persons into whose poss ession this report maycome ar e 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.



