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Global Central Banks Policy Rates Outlook

Remarks (Total change in

HIliEeC) ST 4.75-5.00  4.50-4.75

.25-5. .25-5. 4.50-4.7 -
Federal Reserve 5.25-5.50  5.25-5.50 (-50bps) (-25bps) 50-4.75 75bps
Fed Funds Rate
Eurozone . s 5
European Central Bank 4.50 i ' i 3.50 -100bps
’ -2 - -25b ’
Deposit Rate (-25bps) (-50bps) ( ps)
United Kingdom
. .50
Bank of England 5.25 5.25 4.75 4 4.50 -75bps
(-50bps) (-25bps)
Bank Rate
Japan
Bank of Japan 0-0.10 0-0.10 0-0.10 0-0.10 0-0.10 No change
Policy Balance Rate
Australia 410
Reserve Bank of Australia 4.35 4.35 4.35 i 4.10 -25bps
(-25bps)
Cash Rate
New Zealand = = =
Reserve Bank of New Zealand 5.50 5.50 i : i T
(-25bps) (-50bps) (-25bps)
Official Cash Rate
Malaysia
Bank Negara Malaysia 3.00 3.00 3.00 3.00 3.00 No change
Overnight Policy Rate
Thailand
. 2.
The Bank of Thailand 2.50 2.50 2.25 00 2.00 -50bps
(-25bps) (-25bps)
1-Day Repurchase Rate
Indonesia
. 5.50 5.25 5.00
Bank Indonesia 6.00 6.00 (:50bps) (-25bps) (-25bps) -75bps

7-day Reverse Repo Rate

Source: Bloomberg, HLBB Global Markets Research ,-"V////
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US — Humming along a narrative for 3 rate cuts; but we see risk of less cuts
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* Economic activity has been expanding at a solid pace. Job gains have
GDP (%) 1.9 2.5 2.1 remained strong, and the unemployment rate has remained low.
Inflation rate is easing along the lines of what the Fed would like to see

Core PCE Inflation (%) 5.2 3.2 2.6 * Latest dot plot maintained projection for 3 rate cuts this year, but upward
Fed Funds Rate (%) 495450 525550 4.50-4.75 revisions for 2025, 2026 and longer run rates. No change to our view for 3
rate cuts at this juncture, but expect to kick off only in July
Dollar Index (End of period) 103.52 101.33 101.38 * Financial conditions continued to tighten as US equities, treasury yields
Source: Fed, Bloomberg, HLBB Global Markets Research and USD continued to rise
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Eurozone — Signs of slower growth; but ECB is waiting for wage growth to cool
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* Downwards revisions to GDP and inflation recently, the latter due to lower
energy prices, while the ECB expects the former to be supported by
2022 2023 2024F : :
consumption followed by investment
GDP (%) 3.4 0.4 0.6 * Strong wage growth is a “devil”; keeping domestic price pressures high
Inflation (%) 8.4 55 23 but support consumer spending which has floundered
* Manufacturing remained weak, expediting the need to cut rates
. . 0
Deposit Facility Rate (%) 2.50 4.50 3.50 * Officials have emphasized the need for more data on wage growth, with
EUR/USD (End of period) 1.0705 1.1039 1.08 Lagarde commenting that officials will know a little more in April and a
Source: ECB, Bloomberg, HLBB Global Markets Research lot more in June, but won’t commit to further cuts after a likely first

move in June
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UK — Expected to pull out of a technical recession
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* Rebound in January’s GDP offered hopes of short-lived technical recession.
GDP projected to grow +0.1% in 1Q and rise further in 2Q — early signs of
2022 2023 2024F recovery from retail sales and S&P PMIs; support from Spring Budget 2024
GDP (%) 4.5 0.3 0.3 measures which is expected to add 0.25ppts to GDP growth in coming years
* Inflation to fall to slightly below the 2% target in 2Q, marginally weaker than
Inflation (%) 9.1 7.4 2.8 . . .
previously expected due to the freeze in fuel duty, but BOE (in February),
Bank Rate (%) 3.50 5.25 4.50

expects CPI to increase slightly again in 2H due to energy; Services inflation
GBP/USD (End of Period) ~ 1.2083  1.2731 1.27 has moderated but remained elevated

Wage growth has moderated, with reports on greater difficulty to pass costs;
Extra headwind from the expiry of fixed mortgage rate deals

)/

Source: BOE, Bloomberg, HLBB Global Markets Research
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Japan — Signaling a possible turning point; BOJ will remain dovish

Il Retail sales YOY% (RHS)  ==—=CPl1YOY% (LHS)

==|PI YOY% ===Exports YOY%

* Biggest wage hike in 33 years at 5.28% is expected to be a game changer,

2022 2023 2024F
sending the economy to register moderate and above potential growth
GDP (%) 1.0 1.9 1.2 rate — 1) Pent-up demand and higher income will boost consumption. 2)
Core Inflation (%) 30 28 2.4 Virtuous cycle from income to spending and inflation to gradually intensify
 BOIJ flagged concerns over weak currency and slower external demand,

Policy Balance Rate -0.1 -0.1 0-0.10

but we note that capex spending for the manufacturing sector has picked
uUsD/JPY 131.12 141.04 142 up

* We dot not expect any rapid rate hikes given BOJ’s dovish guidance after
Source: BOJ, Bloomberg, HLBB Global Markets Research

ending its negative rate regime
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Australia — Transitioning to a better balanced economy

== Retail Sales YOY% (LHS) e===RBA Cash Rate % (RHS)
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* Demand is still greater than supply, but is moving towards a better
2022 2023 2024F . .
balance — RBA have flagged concerns that consumer spending remains
GDP (%) 3.8 2.1 1.5 particularly weak; labour market conditions are easing, although still
. tight - explaining the drop in tightening bias in the March meetin
Inflation (%) 6.6 5.6 3.2 g P g P 8 8 g
 RBA wanted to be more confident that inflation is returning to its target
Cash Rate (%) 3.10 4.35 4.10

range before considering a rate cut - CPl is expected to taper off to the
AUD/USD 0.6813 0.6812 0.68 2-3% range in 2025, reaching the midpoint in 2026. Services inflation is
still high and is expected to decline only gradually

)/

Source: RBA, Bloomberg, HLBB Global Markets Research
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China — Signs of stability in the economy although property crisis remains a drag
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* Ongoing policy support have resulted in some stability in growth recently;
Stabilizing property sector (albeit still weak) and improvement in external
demand could lift growth moving forward

2023 2024F * Target unemployment rate of around 5.5% this year, with 12m additional
urban jobs; CPI forecast appears bullish considering that the economy may still

GDP (%) 3.0 5.2 5.0 . . . , . .
be at risk with deflationary pressures (Feb’s uptick could be due to seasonal clip)

* Budget deficit to narrow to 3% of GDP; Monetary policy to “flexible,

1Y LPR (%) 365 345 3.45 appropriate, targeted and effective”; Selling 1tn yuan of ultra-long special

government bonds, the fourth such sale in the past 26 years to shore up the
economy; Expect cuts in RRR

Source: National People’s Congress, Bloomberg, HLBB Global * Key targeted sectors: Military, trade-related, energy, agriculture, real estates

Markets Research J:7////

Inflation (%) 2.0 0.2 3.00

USD/CNY 6.9220 7.1258 6.97
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Hong Kong — Still slow and steady

Retail Sales YOY (%)
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Trade balance HKDbn, RHS Exports %YOY ——Imports %YOY
* The difficult external environment from geopolitical tensions (which could
disrupt supply chains) and from China will pose pressures on exports; may
stabilise later if advanced economies cut interest rates
G e G * Businesses will benefit from budget friendly measures like reduced profits
GDP (%) -3.7 3.2 2.5-3.5 tax. Consumption will benefit from tourist arrivals, rising household
Inflation (%) 19 21 54 incomes, with additional boosts from the Government's efforts to
promote 80 mega events/tourism and to support consumers like the
USD/HKD 7.8016 7.8115 7.79 * Key targeted sectors: green future, innovation & technology, aviation and

maritime, intellectual property, legal & dispute resolution services

)/

Source: HK Economy, Bloomberg, HLBB Global Markets Research
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Singapore — E&E exports has turned positive; domestic demand moderated
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* Manufacturing and trade-related sectors are expected to see a gradual
pickup in growth in tandem with the turnaround in global electronics demand
2022 2023 2024F * Continued recovery in air travel and tourism demand will support growth in
GDP (%) 38 11 1.0-3.0 tourism-, aviation-related sectors as well as consumer-facing sectors,
although the pace is expected to normalize post-revenge travel
o ]
Inflation (%) 6.1 48 2.>-3.5 * Signs of easing domestic-demand pull inflation and imported inflation, the
3m SIBOR (%) 4.25 4.06 3.60 latter due to stronger SGD; Increases in COE supply as well as slower

USD/SGD 13395 13203 131 increases in unit labour costs will also help contain prices
* Expect MAS to maintain the slope, band, centre of the SSNEER to support
domestic demand; with an easing bias

Source: MTI, Bloomberg, HLBB Global Markets Research
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Vietnam — Lower end of the GDP target achievable driven by sturdy consumption

. Exports YTD (YOY% )
Retail sales YOY % 60

2k _ P * Sturdy consumer spending, benefitting from a robust labour market (low

GDP (%) 8.0 5.1 6.0-6.5 unemployment rate of 2.2%) and ongoing influx in tourist arrivals
Inflation (%) 3.9 33 3¢ (internz.;ltional visitors rose 72% y/y in. 1Q). |

* Headwinds from: 1) Pledged FDI is up 13.4% y/y in 1Q, but total

SBV Refinancing Rate (%) 6.00 4.50 4.50 implemented capital is softer at only +7.1% y/y. 2) Total lending climbed

0.3% vy/y, a far cry from the central bank’s target of 15% this year, as

USD/VND 23,633 24,269 24,300 consumers continued to struggle with limited access to banking. 3)

Political earthquake is a worrying signal for foreign investors.

)/

Source: Bloomberg, HLBB Global Markets Research
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Malaysia — Rather broad improvement in indicators point to better growth prospects

Selected Malaysia Indicators (%YOY)

Malaysia Real GDP Growth & Inflation Rate 65.0
55.0
Real GDP Growth (% YOY) am— CP| (%YOY)
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Retail trade

* Risks on growth outlook remains on the downside - heightened geopolitical
concerns, potential drag from shocks on commodity output. On the flip side,

2022 2023 2024F

upside risks emanating from greater spillover from the tech upcycle, more

GDP (%) 8.7 3.7 4.7 robust tourism activity and faster implementation of investment projects
* Upside risks on inflation from: 1) secondary impact post-subsidy and price
Inflation (%) 3.4 2.5 3.2 . . . . .
control adjustments. 2) higher input costs due to weak Ringgit and 3) higher
OPR (%) 2.75 3.00 3.00 global commodity price

USD/MYR 4.4040 4.5940 456 * There is no change in our expectation that BNM will maintain the OPR at

3.00%. BNM has flagged uncertainty surrounding its growth prospects,
Source: Bloomberg, HLBB Global Markets Research inflation outlook and that policy stance will remain conducive.

)/
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Markets Outlook - FX

FX — USD to come under pressure amidst slowing
inflation; JPY to get a boost from reduced rate FX Forecasts

differential; CNY to benefit from government stimulus -mmmmm

12-month Outlook

104.49 103.44 102.41 101.38 100.37

JPY: Reduced policy rate differential will be positive

for the JPY as other major central banks ease policy;

risk of a possible further BoJ hike in 2H USD/CAD 1.35 1.34 133 131 1.30

AUD & NZD: likely to benefit from improved

commodity prices, po.ssible rate reductions likely to EUR/USD 1.08 1.09 1.10 1.08 1.07

lag those of other major central banks

CNY: Property sector and negative consumer

sentiment likely to remain a drag but looks to be GBP/USD 1.26 1.27 1.28 1.27 1.25
+ priced in somewhat; continued government stimulus

to provide an offset USD/CHF 0.90 0.89 0.88 0.87 0.87

MYR: Reduced policy rate differential likely to be MYR

positive; inflation likely to have bottomed and should

continue to head higher as planned subsidies removal AUD/USD 0.65 0.66 0.67 0.67 0.68

kicks in; exports and tourism expected to provide a

boost to growth NzD/USD 0.60 0.60 0.61 0.62 0.62

USD: Likely to come under pressure, as inflation

continues to moderate, allowing the Fed to possibly USD/JPY 151 148 145 142 140

ease rates starting in the summer. However,

downside could be limited given its safe haven appeal USD/MYR 4.73 4.68 4.63 4.56 4.49

should a harder landing for global growth materialize
EUR: economic momentum has recovered after

- narrowly skirting a recession; ECB likely to begin rate USD/SGD 1.35 1.34 1.32 1.31 1.30
cuts in June; may end up cutting more than Fed as
growth challenges resurface in 2H
GBP: inflation has slowed amidst a slowdown in wage
growth, as economic data continues to be rather
resilient. BoE seemingly more comfortable with easing

policy, and should push through a few rate reductions W
/

USD/CNY 7.22 7.15 7.08 6.97 6.87
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Markets Outlook — Fixed Income

UST 10Y 4.42% 4.15-4.35% 4.05-4.25% 3.95-4.15% 3.85-4.05%
MGS 10Y 3.86% 3.85-4.05% 3.90-4.10% 3.95-4.15% 3.95-4.15%
SGS 10Y 3.26% 3.10-3.30% 3.05-3.25% 3.00-3.20% 2.95-3.15%

Sovereigns — Bonds should be better bid in 2Q2024 as major global central banks begin easing policy. Continued
geopolitical uncertainty to keep a lid on sovereign bond yields

Yields to fall gradually in 2Q as inflation moderates and some signs of a growth slowdown begin to emerge
FOMC begins to ease policy in the summer, leading to a bull steepening in the UST curve

UST Risks — a re-acceleration of inflation could keep yields elevated, a deep correction in the equity markets could result
in a greater than expected decline in yields
Low, but rising inflation in 2Q will allow BNM to continue to stand pat on OPR

MGS Possible divergence from USTs seen, as MYR bonds have lagged in this UST sell-off, and on the differing inflation
scenario domestically
Risks — subsidy removals have a larger impact on inflation, expected improvement in exports fizzles out

Positive correlation with UST movements will see SGS benefit in terms of lower yield movements
MAS is expected to stand pat in its policy settings in its April meeting.
Risks — Larger than expected drag on economy from uptick in GST; a re-acceleration of inflation

SGS
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US Fixed Income — More constructive outlook on moderating inflation as Fed prepares to cut
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Longer Term

UST -- USTs traded lower in 1Q, as the US economy continued to defy expectations
for a weakening of economic conditions, underpinned by a labour market that has
remained surprisingly resilient, amidst continued moderation in inflation.

Benchmark yields rose by 26-40bps for the quarter (4Q23: 67-80bps higher) as the
market dialed back significantly on rate cut expectations, with Fed Fund Futures only
pointing to 2-3 Fed cuts for 2024 by the end of 1Q, versus 6-7 cuts priced for 2024 as
at the end of the preceding quarter.

The curve bear-flattened slightly for the quarter, as the front end of the maturity
spectrum bore the brunt of the sell off, with 2s10s finishing 1Q at -42bps (4Q23: -
37bps)

The Fed’s Dot plot median projection during the March FOMC continued to point to 3
cuts in total for 2024

We expect the FOMC to begin reducing the Fed Funds Rate in 3Q, and continue
to foresee 3 cuts of 25bps in total for 2024, with risk for lesser cuts.

Another solid jobs report at the start of the quarter has seen yields continue to move
north in 2Q thus far, with the 10yr rising by a further 22bps to 4.42% Going forward,
we see a more constructive environment for bonds, and expect the 10Y UST
yield to head lower towards 4.15-4.35% by the end of 2Q24, as inflation continues
to moderate, and core PCE inches lower towards the Fed’s 2.0% preference.

Corporates —Investment-grade corporate bonds were a bit weaker for the quarter
given the weaker government bond backdrop with the Bloomberg US Corporate Bond
Index posting a loss of 0.4% (4Q23: +8.5%). USD Corporate issuance surged in
1Q24, with issuance of IG bonds rising to USD536.7b (4Q23: USD219b).
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Malaysia Fixed Income — Looking slightly vulnerable amidst continued subsidy rationalization

No Stock Tenure Tender Quarter Tender Projected Actual Actual Total BTC Low Average High Cut-off

(yrs)  Month Date Issuance Auction Private Issuance (times)

Size lssuance Placement  YTD * Government Bonds — MGS and GIl were mixed g/q as overall benchmark

(RM mil)  (RM mil)

2 [rovr Reopening of oS v7oa 2 | i | & [ o BTG O R R Rl yields closed between -6 and +11bps (4Q23: 8-23bps lower) with the 10Y
3 [5-yr Reopening of MGII 7/28 5 Jan Q1 19/1/2024 4,500 5,000 15,000 4.402 3.610 3.620 3.624 | 51.3% . . .
L et it o | | S s Seol—smw| e e i aia Taoiesr|  SECtor underperforming and the 30Y sector registering the best performance.
6 |3-yr Reopening of MGS 5/27 3 Feb 1 21/2/2024 4,500 5,000 30,000 1.703 3.470 3.488 3.499 | 85.0% . . .
7 15YyrRezpeni5gofMGll9/39 15 Mar 81 29/2/2024 5,000 3,000 2,000 35,000 2.973 3.972 | 3.990 | 3.998 | 52.3% . Forelgn hOIdlngS Of Overa" MYR bonds fe|| by RM46b du”ng the quarter,
8 [10-yr Reopening of MGS 11/33 10 Mar Q1 14/3/2024 4,500 5,000 40,000 2.046 3.830 3.854 3.865 | 27.1%
10 o rmamam T e I R from RM270.4b as at end 4Q23 to RM265.8b as at end 1Q24.
11 |7.5-yr New Issue of MGl (Mat on 10/31) 7 Apr Q2 5/4/2024 5,000 4,500 54,500 3.333 3.780 3.804 3.815 | 41.3% . . . . . R .
2 |1svriNew ssue of MGS (Matona/39) | 5| Aer | @2 5000 * Government auctions in 1Q24 saw better bidding metrics despite higher
. iiiiiQ:i,':ii“;‘i,'f“&?..‘%f§;°"°5"”’ o | v | o 00 gross issuance of RM45.0b and no redemptions, with an average BTC of
16 |7-yr Reopening of MGS (4/31 7 May Q2 5,000
o [ reopenimg of s 5727 EO A s 200 2.71x across 9 auctions (4Q23: 8 auctions; average BTC 2.24x; gross
19 |30-yr Reopening of MGlI 3/54 30 Jun Q2 5,000 .
2 ncmomae o s o || i issuances RM41.0D).
2a [P Roopaning of M 10721 i P S0 « BNM left interest rates unchanged during their two policy meets on Jan 24
24 |30-yr Reopening of MGS 3/53 30 Aug Q3 5,000
e oy e G 9794 o | me | o o and Mar 07, and continued to strike a neutral tone in the monetary policy
27 |20-yr Reopening of MGl 8/43 20 Sep Q3 4,500 . .
2 |7yrrecpeningof Mesa/st RS 2500 statements; we expect them to continue to stand pat on rates in 2Q and for
22 [foior haomaning of miai 12724 o | oa | o 2500 the remainder of 2024.
32 ZO-yrReoper\ingofMGSS/M 20 Oct Q4 5,000 i i ) ) i . . .
S [l e o N e a7y A I oo * Inflation is expected to head higher, as continued subsidy rationalization
35 |5-yr Reopening of MGII 7/29 5 Nov Q4 4,500 . .
% |10yrReopening of Mcs 7733 10| Nov | o 5.000 takes place amidst low base effects. BNM is expected to be on the lookout
BE— — — for second round effects, and could change their bias should any materialize.
I Total Foreign Holdings in Malaysia Debt Securities (RM 'mil LHS) S5-yr MGS (% RHS) * Local bonds could face a more Cha”enging outlook gOing forward! after
290000 4.25 performing decently against the weak global bond backdrop in 1Q24. We
270000 expect 10Y MGS vyields to head slightly higher for 2Q24 towards 3.85-
3.75
250000 405%
230000 325
510000 e | Corporate Bonds/Sukuk — Significant tightening in spreads in 1Q24, with
o000 AAA and AA2 spreads in 10Y space closing at 22 and 43bps respectively
225 (4Q23: 45 and 68bps) as issuances fell. Corporate bonds/sukuk issuances
170000 . . .
(including GG bonds) slowed markedly to RM22.9b in 1Q24 (4Q23:
150000 1.75 . . .
1/1/2016 1/1/2017 1/1/2018 1/1/2019 1/1/2020 1/1/2021  1/1/2022  1/1/2023  1/1/2024 RM34.0b). We expect Issuance to ple up In 2Q

Source: Bloomberg, BNM, HLBB Global Markets Research f
/
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Singapore Fixed Income — Slightly positive on SGS; yields expected to inch lower with USTs

Benchmark SGS Yields (%) « SGS - Singapore Government Securities traded lower g/g, mirroring UST

movements as overall benchmark yields rose between 21-40bps (4Q23: 42-70bps
lower) with the belly of the curve bearing the brunt of the sell-off.

4.0
3.5
3.0
2.5 * The SGS vyield curve reduced its inversion during the quarter with the sharp sell off

2.0 in 10yr SGS, with 2s10s standing at -28bps (4Q23: -57bps)

1.5

—5GS5 2Y SGS 5Y

1.0 * The Bloomberg Global Singapore Bond Total Return Index recorded a decline of
: = S5GS 10Y —S5GS 20Y
05 1.7% for 1Q24 (4Q23: +5.1%).
0.0
3 & 8 8 § & 2 2 2 2 2 2 I 3 » Total SGS issuances for 1Q24 rose to SGD6.6b (4Q23: SGD1.5b) for the quarter.
5 g 3 & 3 & & & 3 S 3 & &
- = = W = - = = v = - =

* MAS are expected to stand pat on policy at the next quarterly meeting in early April
2024, as it continues to assess the impact from the uptick in the goods and services
tax rate at the start of the year.

SGD Singapore Sovereign CIECEELERS
X = v-Adis [

» SGS yields have risen further to start off 2Q24, with the 10yr SGS vyield rising
further to 3.26% post US payrolls, from 3.09% at the end of 1Q24 . Going forward,
we see less volatility this quarter, and expect SGS yields to gradually decline
in line with UST yields. We project SGS 10Y to range slightly lower between
3.10-3.30% by the end of 2Q2024.

1107 wia viw CoSs59 24 5029/2% « Corporate — Issuance picked up steam in 1Q24, with SGD15.6b of bonds issued
(4Q23: SGD8.1b) during the quarter. 2024 already looks set to outdo the year
before, where total corporate issuance of SGD29.5bn was seen.

M 6M 2Y 5Y. Z¥ 10Y

f
Source: Bloomberg, HLBB Global Markets Research ."'/////
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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.



