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Macroeconomics

e Global markets turned upside down again this week after the PBOC allowed the yuan
to weaken past the psychologically important 7.00 level in what appeared to be a bid to
counter US breach of June trade truce last week. Risk aversion took over leading
global stocks to sell off in an instance and bond yields to plunge. The PBOC
subsequently set its daily yuan fixing at stronger levels to stabilize the markets, easing
tensions somewhat and improving overall sentiments. Global central banks cut rates
by larger than expected magnitudes. RBNZ, RBI, BOT and BSP cut their key interest
rates to support growth and inflation while RBA left cash rate uchanged.

On the data front, services PMI indicated a broadly slower growth across services
sectors in major economies. Japan preliminary 2Q GDP growth came in better than
expected at 0.4% QOQ. China exports unexpected increased last month. Key releases
next week include US CPI, retail sales and industrial productions, Eurozone GDP,
industrial production and German ZEW Index as well as UK CPI, job report and retail
sales. Asian highlights are Hong Kong, Singapore and Malaysia 2Q GDP, China NBS
key economic indicators, Japan industrial production, Australia wage figures and job
report, and Singapore NODX.

Forex

e MYR weakened by 0.19% WOW to 4.1855 as the US and China retaliates against one
another in a tit-for-tat fashion on trade. USDMYR traded with a bullish bias hitting
4.1975, just shy of the 4.2000 resistance before PBOC came out with a statement
stating that they would not use competitive devaluation of the Yuan as a trade war tool.
Then, some semblance of calm returned and the USD traded back lower against risky
assets in general. The pair seems to be consolidating around 4.17-4.20 whilst market
gauges headlines for further directional cues.

o DXY initially lost ground to 97.208 from 98.135 at the start of the week on broad risk
aversion led by JPY and CHF. DXY managed to recover back to 97.618 once some
semblance of calm returned to markets as comments by PBOC saying that they would
not competitively devalue the Yuan as a trade war tool. DXY is likely to cautiously trade
with a consolidative bias around recent range with investors wary of headlines from both
US or China. Bias is still for a lower USD in the medium term, likely led by JPY and CHF
if tensions were to once again flare up. Against EM, the USD is also likely to be
cautiously consolidative within recent range and is likely to gain again if tensions flare up
again.

Fixed Income

e US Treasuries continued to rally for the week under review contining prior week’s save-
haven bids amid the continued rift between US and China on trade matters. The curve
bull-flattened considerably and shifted lower as overall benchmark yields reversed prior
week’s move and ended between 12-20bps lower instead. The 2Y benchmark; rallied
12bps at 1.62% whereas the much-watched 10Y traded within a range of 1.69-1.89%
and ended 17bps sharply lower at 1.71% levels. The rates market saw a deluge of
isuuances involving $38b of 3Y, $27b of 10Y and $38b of 30Y bonds. The Fed may cut
rates further on slowing trade and economic growth. The upcoming imposition of 10%
tariffs on $300b of Chinese goods, devaluation of Renminbi and China’s propsed
imposition of tariffs on US agricultural products are expected to dampen sentiment.

e Local govvies also rallied strongly following reports of increase in foreign holdings for

the 2" month in a row in July along with a general broad-based rally in global bonds.
Overall benchmark yields reversed prior week’s close as yields ended 10-14bps lower.
Investor interest was seen in off-the-run 19’-21’s, benchmark 3Y-10Y bonds and also a
keen shift to the longer-ends. The 5Y MGS 6/24 closed 13bps lower at 3.30% whilst the
10Y benchmark MGS 8/29 moved within a wider 3.45-3.59% band; ending 14bps lower
at 3.47%. Weekly volume jumped to to RM25.8b from prior week’s RM15.1b whilst GlI
bond trades rose to form ~37% of overall trades. The 5Y auction reopening for Gll 10/24
saw solid interest via funds totaling RM12.4b~ drawing an average yield of 3.345% on
a BTC ratio of 4.14x. Local govvies have been resilient with foreign holdings rising
yet again for the 2" month in a row by RM5.6b in July, after increasing RM5.8b in
June.
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The Week in Review

Macroeconomics e Global markets turned upside down again this week after the PBOC allowed the
yuan to weaken past the psychologically important 7.00 level in what appeared to be

a bid to counter US breach of June trade truce last week. Risk aversion took over the

6-m0nth Macro Outlook markets earlier of the week as investors fled riskie assets in favour of safe havens for
. Interest fear of a full blown trade/currency war between the world’s two largest economies.
Economy Inflation Rate Currency Global stocks sold off in an instance, bond yields plunged and safe havens
uUs l <> l l currencies, CHF and JPY strengthened against the greenback. While the PBOC
subsequently set its daily yuan fixing at stronger levels to stabilize the markets,
easing tensions somewhat and improving overall sentiments, this demonstrates how
EU l <> l T China could easily utilize currencies as an alternative means to fight a war with the
US. Towards the end of the week, risk aversion receded as investors jumped back in
UK l, Ad Ad T the stocks markets to buy cheaper-than-usual stocks, leading major US indexes to
recover earlier losses. Crude oil prices had a wild ride as well — WTI and Brent
Japan l > > T suffered 6-7% losses as of Thursday.

Australia l > l l e As hope for a US-China trade deal becomes dimmer, prolonged trade uncertainties
. are taking a toll on the global economies, leading multiple central banks to cut rates
China l > > <> by larger than expected magnitudes this week. The RBNZ surprised on Wednesday
. with a 50bps cut in the OCR, citing low inflation, RBI cut its key rate by an
Malaysia l <> <> <> unprecedented 35bps while the BOT unexpectedly delivered a 25bps cut as well.
The Phillipines’s BSP trimmed its key interest rates by 25bps the next day. The RBA

Thailand l <«—> <«—> <—> left its cash rate unchanged but stood ready to ease policy if need be.
Indonesia l —> l <> e On the data front, services PMI indicated a broadly slower growth across services
sectors in major economies from the US, Eurozone to Japan and China. Japan
Singapore l > > > preliminary 2Q GDP growth came in better than expected at 0.4% QOQ. On the

housing front, lower rates in the US prompted homeowners to refinance mortgages,
UK housing data softened again in July, whereas Australia home loans approval
seen picking up amidst easier lending rule and lower rates. China exports
unexpected increased last month as higher shipments to the EU and Asian offset the

declines in exports to the US. Imports fell for the third month running. Singapore
retail sales dropped for the fifth month in June.

The Week Ahead

e After a rather quiet week, the week ahead will see more top-tiered data for major
economies coming through. US economic calendar is rather packed as key US
readings such as July CPI, retail sales and industrial productions have been all
slated for a same week release. Apart from these first-tiered numbers, there are also
the NFIB Small Business Optimism Index, import prices index as well as the first
batch of regional manufacturing surveys (Empire State Manufacturing and Philly Fed
Manufacturing). Data on the housing data include housing starts and building
permits and NAHB Housing Market Index.

e The European docket is equally interesting — In the Euro area, the second reading
of 2Q GDP growth is expected to be left unchanged at 0.2% QOQ. German ZEW
Investors Confidence is expected to track the recent plunge in Sentix Investors are
trade tensions flared up recently. Industrial production number and trade data are
also on the deck and factories production is likely trending down again taking cue
from the deterioration in manufacturing PMI. Across the channel, UK releases
comprise of June job report, CPI and retail sales.

e On this side of the globe, Hong Kong final GDP growth is due and is likely unrevised
at 0.6%YOY while China NBS is set to publish its key economic data namely
industrial production, retail sales and fixed investment. Japan data bag include
industrial production, core machine orders and PPI. Down under, Australia 2Q wage
data and the separate July job report are the crucial numbers to watch out for
whereas New Zealand release is limited to manufacturing PMI. Closer to home,
neighbouring Singapore is releasing its 2Q GDP and non-oil domestic exports
(NODX) while in Malaysia, the 2Q GDP growth is slated for a Friday release and we
are pencilling in a 4.8% YQOY growth.
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Review and Outlook

e MYR: MYR weakened by 0.19% WOW to 4.1855 as the US and China retaliates
against one another in a tit-for-tat fashion on trade. USDMYR traded with a bullish
bias hitting 4.1975, just shy of the 4.2000 resistance before PBOC came out with
a statement stating that they would not use competitive devaluation of the Yuan as
a trade war tool. Then, some semblance of calm returned and the USD traded
back lower against risky assets in general. The pair seems to be consolidating
around 4.17-4.20 whilst market gauges headlines for further directional cues.

USD: DXY initially lost ground to 97.208 from 98.135 at the start of the week on
broad risk aversion led by JPY and CHF. DXY managed to recover back to 97.618
once some semblance of calm returned to markets as comments by PBOC saying
that they would not competitively devalue the Yuan as a trade war tool. DXY is
likely to cautiously trade with a consolidative bias around recent range with
investors wary of headlines from both US or China. Bias is still for a lower USD in
the medium term, likely led by JPY and CHF if tensions were to once again flare
up. Against EM, the USD is also likely to be cautiously consolidative within recent
range and is likely to gain again if tensions flare up again.

EUR: EUR lost 0.21% WOW to 1.1180 as some semblance of calm returns to
market after touching a high of 1.1250, just shy of 1.1260 the bottom of the
Ichimoku cloud. Continued consolidation likely as markets remain cautious with
trade tensions and slowing global growth nagging on their minds. In the medium
term, major global central bank dovishness and risk sentiment due to trade war
contagion likely to set the directional tone for EUR.

GBP: GBP lost 0.08% WOW to 1.2133 against the USD. Although the broad USD
lost ground against G7 currencies, GBP only managed to clock in a high at 1.2210
before settling back to 1.2137 at time of writing due to continued fears of a no-deal
Brexit on investors’ minds as the deadline to hammer out a deal is looming closer.
Would expect further consolidation around the week’s range with a focus on PM
BoJo and headlines surrounding Brexit.

JPY: JPY lost 0.11% WOW to 106.07 as some semblance of calm returns to
market after strengthening to a high of 105.50. In the immediate term, JPY is
cautiously consolidating around past week’s range as per other G7 currencies. In
the more medium term, the technical picture is still supportive of JPY strength due
to continued risk aversion and fears of trade war contagion. Increased
expectations of a September Fed rate cut is also supportive of JPY strength as the
global growth outlook continues to dim as global central banks goes on easing
cycle.

AUD: AUD gained 0.68% WOW at 0.6802 in line with relatively better risk
sentiment across the board thanks to a more stable Chinese Yuan as PBOC
officials commented that competitive devaluation of the Yuan would not be a trade
war tool. AUD has recovered from past flash crash lows of 0.6677 and the outlook
is cautiously bullish for the shorter term as RBA held rates steady in the past
week. Medium term performance of course is dependant on trade war contagion
and global growth outlook as there may be a slowdown in demand for raw
materials which is closely linked to AUD performance.

SGD: SGD ended stronger by 0.20% WOW aginst the USD at 1.3820 in line with
relatively better risk sentiment across the board. In the immediate term, SGD
remains cautiously bullish and the technical picture suggests that SGD is likely to
continue consolidating within 1.3775-1.3860 range set earlier in the week. In the
more medium term, SGD performance is closely linked to EM performance due to
trade war contagion and slowing global growth concerns.
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Technical Analysis:

) ) Moving Averages
Currency Current price 14-day RSI Support - Resistance Call
30 Days 100 Days 200 Days

EURUSD 1.1211 50.2050 1.1071 1.1280 1.1202 1.1226 1.1296 Negative
GBPUSD 1.2163 30.9220 1.1991 1.2629 1.2389 1.2728 1.2822 Negative
USDJPY 106.0900 32.0880 105.5900 109.5600 107.8100 109.3500 = 110.2800 Negative
USDCNY 7.0465 74.3680 6.7848 7.0490 6.9030 6.8367 6.8400 Positive
USDSGD 1.3820 71.2580 1.3515 1.3887 1.3660 1.3636 1.3630 Positive
AUDUSD 0.6772 37.6470 0.6692 0.7124 0.6934 0.6986 0.7073 Negative
NZDUSD 0.6456 33.1260 0.6421 0.6832 0.6638 0.6640 0.6723 Negative
USDMYR 4.1835 72.7880 4.0761 4.1978 4.1362 4.1355 4.1362 Neutral

EURMYR 4.6902 62.6610 4.5504 4.6987 4.6350 4.6508 4.6731 Negative
GBPMYR 5.0886 41.2040 5.0128 5.1796 5.1270 5.2738 5.3027 Negative
JPYMYR 3.9432 75.6000 3.7240 3.9700 3.8369 3.7881 3.7506 Positive
CHEMYR 4.2905 71.7020 4.1002 4.3082 4.1972 4.1534 4.1486 Positive
SGDMYR 3.0270 51.3850 3.0074 3.0355 3.0201 3.0374 3.0342 Neutral

AUDMYR 2.8328 46.9460 2.8078 2.9143 2.8698 2.8941 2.9253 Neutral

NZDMYR 2.7010 42.8300 2.6893 2.7964 2.7465 2.7504 2.7807 Neutral

Trader’'s Comment:

DXY retreated to 97.60 level during the week as disappointing data put a cap on the strength of dollar. Four central banks cut
interest rates during the week with Bank of Thailand surprised the market with first rate cut this year; while RBNZ with 50bps
cut against expected 25bps and RBI cut with a bigger quantum of 35bps. Signs of weakness in global economic activities
coupled with heightened trade tensions continued to put pressure on central banks to carry on with more accommodative
monetary policy.

Investors seeking for safe-haven benefited JPY and CHF; similarly, 10-year US treasury yield also retreated to 1.70% level.
Locally, Ringgit weakened during the week to trade in the range of 4.1560 — 4.1970. Trade war remains the centre of

attention but high yields in the emerging markets such as Malaysia become attractive as shown in solid investor interest in
the latest 5-year Gll auction. We expect the pair to trade at the range of 4.1500 — 4.2000 range in the coming week.
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Fixed Income Review & Outlook
% Benchmark MGS Yields _ _ _ . _
a7 - 3y MGS e US Treasuries continued to rally for the week under review contining prior week’s
5Y MGS save-haven bids by investors amid the continued rift between US and China on
42 | 11 trade matters. The curve bull-flattened considerably and shifted lower as overall
benchmark yields reversed prior week’'s move and ended between 12-20bps
37 lower instead across most tenures. The 2Y benchmark; reflective of interest rate

predictions rallied 12bps at 1.62% whereas the much-watched 10Y traded within

3.2 1 a range of 1.69-1.89% and ended 17bps sharply lower at 1.71% levels. The rates
27 market saw a deluge of isuuances involving $38b of 3Y, $27b of 10Y and $38b of
TITWOLWLL OO D000 00DD 30Y bonds. The Fed may cut rates further on slowing trade and economic growth.
::'; 55 § Exﬁ, 55 § Exﬁ, 55 § Exﬁ, 55 § Exﬁ, 55 § Exﬁ, The upcoming imposition of 10% tariffs on $300b of Chinese goods, devaluation
of Renminbi and China’s propsed imposition of tariffs on US agricultural products
are expected to dampen sentiment. Separately RBNZ, central banks of Thailand,

India and Philippines have embarked on easier monetary policy by cutting rates.

15008 MGS Yield Spread

Y e Local govvies also rallied strongly following reports of increase in foreign holdings
100 Y for the 2™ month in a row in July along with a general broad-based rally in global
bonds. Overall benchmark yields reversed prior week’s close as yields ended 10-
50 14bps lower. Investor interest was seen in off-the-run 19’-21’s, benchmark 3Y-
10Y bonds and also a keen shift to the longer-ends. The 5Y MGS 6/24 closed
0 | £ ¥ ¥ 20O TV 13bps lower at 3.30% whilst the 10Y benchmark MGS 8/29 moved within a wider
ITILOLHLHLOODODOEEEEO000 0099 3.45-3.59% band; ending 14bps lower at 3.47%. Weekly volume jumped to to
3555358553865386535553 RM25.8b from prior week’'s RM15.1b whilst GlI bond trades rose to form ~37% of

overall trades. The 5Y auction reopening for Gll 10/24 saw solid interest via funds
totaling RM12.4b~ drawing an average yield of 3.345% on a BTC ratio of 4.14x.
MYRIRS Curve Local govvies have been resilient with foreign holdings rising yet again for the 2™

46 1 month in a row by RM5.6b in July, after increasing RM5.8b in June.
4.4 3YIRS
42 5Y IRS
40 + KRS e Corporate bonds/sukuk saw secondary market interest ramp-up w-o-w with
3.8 1 investor interest across the GG-segment to the AA-part of the curve as yields
g'g ) continued to move lower. Total weekly market volume spiked to an almost YTD
3:2 | “ high at RM5.03b versus prior week’s RM1.05b. Topping the weekly volume was
0 S AAA-rated CAGAMAS 5/23 which rallied 12bps lower at 3.62% followed by its
IIgzsszecccoToose2e222 10/20 tranche which closed unchanged at 3.35% levels. The third highest volume
B I Y I I OV
3682388238523 8652365%3 was generated by PUBLIC Bank's 27NC22 bonds which closed unchanged at
3.75%. In the non-GG sector, TELEKOM 10/28 close 3bps lower at 3.82%. The
prominent new issuance during the week involved govt-guaranteed
0 % Benchmark SGS Curve PRASARANA's 15Y and 20Y bonds amounting to RM500m and RM350m
3'5 §$ respectively with coupons of 3.92 and 4.09% each. This was followed by YNH
20 4 1U$ Property’s unrated perps (2119NC2024), totaling RM263m with a coupon of
25 4 6.85%.
2.0 A
1.5 4
10 4 e The SGS (govvies) curve flattened again w-o-w as overall benchmark yields
0.5 1 closed lower between 5-15bps. The 2Y rallied 5bps at 1.64% levels whilst the 5Y
e S A L A A L and 10Y however moved within the a wider 12-19bps range whilst closing -10bps

and -15bps respectively to 1.64% and 1.75% levels respectively. The interest-
rate swap curve bull-flattened as elevated trade tensions between US and China
fan demand for fixed-income assets. The 30Y bond has fallen to its lowest level in
3 years over concerns that a global recession will fuel demand for safer assets.
Separately Marble 1l (which is ultimately co-owned by Blackstone group and
Singapore wealth fund i.e.GIC Pte Ltd) saw Moody’s reaffirm its Ba2 corporate
family rating (CFR) and the Ba2 senior unsecured rating on its $500 million 5.3%
senior notes due 2022.
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Rating Action

Issuer PDS Description Rating/Outlook Action
Telekosang Hydro One RM470 mil ASEAN Green SRI Sukuk under AA3/Stable Assigned
Sdn Bhd the Shariah principle of Wakalah Bi Al-

Istithmar (2019/2037) (Senior Sukuk)
Malaysia Steel Works RM130.0 million Sukuk ljarah Programme AAA-IS(FG) Affirmed
(KL) Bhd
Sinar Kamiri Sdn Bhd Green Sustainable and Responsible AA-IS Affirmed

Investment (SRI) Sukuk Wakalah of up to
RM245.0 million

Cypark Ref Sdn Bhd Proposed RM550 mil SRI Sukuk Murabahah AA3/Stable Assigned

Programme (2019/2040) (SRI Sukuk
Murabahah)

Source: RAM; MARC
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Economic Calendar

Date Country Event R(;F;(:iré?g Survey Prior Revised
16/08 Malaysia ~ GDP YOY 2Q 4.5% 4.5% -
CPI YOY Jul 1.5% 1.5% -
22/08 Foreign Reserves 15 Aug - $103.9b -
13/08 us NFIB Small Business Optimism Jul 104.9 103.3 --
CPI YOY Jul 1.7% 1.6% --
14/08 MBA Mortgage Applications 09 Aug - 5.3% -
Import Price Index MOM Jul 0.0% -0.9% -
15/08 Empire Manufacturing Aug 2.0 4.3 -
Philadelphia Fed Business Outlook Aug 10.0 21.8 -
Retail Sales Advance MOM Jul 0.2% 0.4% -
Initial Jobless Claims 10 Aug -- 209k --
Industrial Production MOM Jul 0.3% 0.0% -
NAHB Housing Market Index Aug 66 65 -
16/08 Housing Starts MOM Jul 0.6% -0.9% -
Building Permits MOM Jul 3.1% -6.1% -5.20%
U. of Mich. Sentiment Aug P 97.1 98.4 --
21/08 MBA Mortgage Applications 16 Aug - - -
22/08 Existing Home Sales MOM Jul 1.3% -1.7% --
FOMC Meeting Minutes 31 Jul -- -- --
Initial Jobless Claims 17 Aug -- -- --
Markit US Manufacturing PMI Aug P - 50.4 -
Markit US Services PMI Aug P - 53 -
Leading Index Jul - -0.3% -
Kansas City Fed Manf. Activity Aug - -1 -
23/08 New Home Sales MOM Jul 0.0% 7.0% -
13/08 Eurozone ZEW Survey Expectations Aug - -20.3 -
14/08 Industrial Production SA MOM Jun -1.0% 0.9% -
Employment QOQ 2QP -- 0.3% --
GDP SA QOQ 2QP 0.2% 0.2% --
16/08 Trade Balance SA Jun - 20.2b -
19/08 CPI Core YOY Jul F - 0.9% -
CPI YOY JulF - 1.3% 1.30%
22/08 Markit Eurozone Manufacturing PMI Aug P -- 46.5 --
Markit Eurozone Services PMI Aug P -- 53.2 --
Consumer Confidence Aug A -- -6.6 --
13/08 UK Average Weekly Earnings 3M/YOY Jun 3.7% 3.4%
ILO Unemployment Rate 3Mths Jun 3.8% 3.8%
Employment Change 3M/3M Jun 107k 28k
14/08 CPI YOY Jul 1.9% 2.0%
PPI Output NSA YOY Jul 1.6% 1.6%
15/08 Retail Sales Inc Auto Fuel MOM Jul -0.3% 1.0%
19/08 Rightmove House Prices YOY Aug - -0.2% -
CBI Trends Total Orders Aug -- -34 --
13/08 Japan PPI YOY Jul -0.5% -0.1% --
Machine Tool Orders YOY Jul P - -37.9% -
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14/08 Core Machine Orders MOM Jun -1.0% -7.8% -

15/08 Industrial Production YOY Jun F - -4.1% -
19/08 Trade Balance Jul - ¥589.5b ¥589.6b
Exports YOY Jul - -6.7% -6.60%

22/08 Jibun Bank Japan PMI Mfg Aug P - 494 -

Jibun Bank Japan PMI Services Aug P - 51.8 -

All Industry Activity Index MOM Jun -- 0.3% --

Machine Tool Orders YOY Jul F - - -

23/08 Natl CPI YOY Jul - 0.7% --

Natl CPI Ex Fresh Food YOY Jul - 0.6% -

16/08 Egﬂg GDP YOY 2QF 0.6% 0.6% -

20/08 CPI Composite YOY Jul 3.0% 3.3% -

14/08 China Fixed Assets Ex Rural YTD YOY Jul 5.9% 5.8% --

Industrial Production YOY Jul 6.0% 6.3% -

Retail Sales YOY Jul 8.6% 9.8% -

16/08 Singapore  Non-oil Domestic Exports YOY Jul -14.8% -17.3% -

13/08 Australia  NAB Business Confidence Jul - 2.0 -

14/08 Westpac Consumer Conf Index Aug - 96.5 -

Wage Price Index YOY 2Q 2.3% 2.3% --

15/08 Employment Change Jul 13.8k 0.5k --

Unemployment Rate Jul 5.3% 5.2% --

20/08 RBA Minutes of August Policy Meeting --

21/08 Westpac Leading Index MoM Jul - -0.08% -

16/08 Zeg’le;\:]d BusinessNZ Manufacturing PMI Jul - 51.3 -

19/08 Performance Services Index Jul - 52.7 -

23/08 Retail Sales Ex Inflation QOQ 2Q - 0.7% -

25-31/08 Vietnam Industrial Production YOY Aug -- 9.7% --

Retail Sales YTD YOY Aug - 11.6% -

CPI YOY Aug - 2.44% --

Exports YOY Aug -- 9.3% --

Trade Balance Aug - $200m -

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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