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Weekly Market Highlights

Markets

e Tariff uncertainties continue to keep a lid on US equities: US stock started the

Last Price o . . -
week on a positive note after White House said that it had 15 trade deal offers on
Dow Jones Ind. 39,142.23 the table and amid tariff reprieve for key consumer electronics. The major US stock
S&P 500 5,282.70 indices nonetheless fell after Trump’s fast revolving trade war with top trading
partners, especially China, showed little signs of abating after US tightened curbs
P SE L 8.275.66 on Nvidia’s China exports. Fed Chair Jerome Powell’s signal of stagflation risks, and
Hang Seng 21,395.14 to some extent rising tension between Trump and Powell, also weighed on
KLCI 1,483.27 sentiments, sending all the 3 major US stock indices closing mixed between -1.1 to
STl 372033 +0.3% w/w. Earnings were also mixed, with strong results from big banks, but a miss
! ) for insurer UnitedHealth. In the commodity space, the impact of the US-China trade
Dollar Index 99.38 war prompted OPEC and IEA to shave its global demand forecasts, weighing on
WTI oil (5/bbl) 64.68 prices. That said, restrictions on Iranian crude saw prices rallying towards the end,
f and crude oil prices closed the week up 7.3-7.7%.

Brent oll (5/bbl) 67.96 e PBoC is expected to maintain lending rates, April S&P PMIs for the majors are
Gold (S/oz) 3,308.70 due for release: Next week, we are expecting the PBoC to maintain their 1Y and 5Y
CPO (RM/ tonne) 4,248.50 lending rates unchanged at 3.10% and 3.60% respectively while key focus data are
on the preliminary April S&P PMIs for the majors as well as Fed’s Beige Book on the
Copper ($3/MT) 9,188.50 us shofe, the Iattgr aicompanied by its IeadirJ19 index, new and existiig home sales,
Aluminum($/MT) 2,365.50 durable and capital goods orders data. We will see the confidence prints from the
Source: Bloomberg Eurozone and UK, the former accompanied by its trade data, and the latter, by its
*Dated as of 11-16 Apr for CPO retail sales. From Japan, we will see its services PPI, accompanied by Tokyo’s CPIL.

Singapore will release its IPI, and Malaysia, its CPI.

Forex
e MYR: The MYR was firmer in trading against the USD this week for the first week in
four, advancing by 1.4% to 4.4073 (prior: -0.6% w/w) from 4.4692 the week before,
MYRvs. Major Currencies (% w,"w} amidst continued relief over the suspension of the reciprocal tariffs. Economic data
wise, industrial production for February came in lower than expected. Against the
NZD e W L & other G10 currencies and major regional currencies, the MYR was mixed, gaining
AUD —— 1| 76 versus the HKD (+1.4%) and CNY (+1.1%), but losing ground against the NZD (-2.9%)
: and AUD (-1.8%). For the week ahead, we are Neutral on USD/MYR, eyeing a
EUR E— 1.39 possible trading range of 4.3775 - 4.4375. The coming week sees the release of trade
GBP e {28 Stronger numbers for March, inflation for the month, and the advanced Malaysia 1Q GDP
THB e {25 vs. MYR release, where growth is expected to moderate slightly from the previous quarter’s
— * pace.

S‘Jg; r— quaﬁ e USD: The USD declined in trading this week for a third week on the trot, with the
: DXY declining by 1.5% to 99.38 (prior: -1.2% w/w) from 100.87 the week before,
CNY 113 amidst another volatile week for the markets which saw continued tit-for-tat moves
USD -1.39 between US and China on additional tariffs as well as non-tariff measures. Economic
HKD -1.41 data for the week was mixed, with consumer confidence declining further in April,
f T f T T T ! but retail sales for March were strong, buoyed by front loading of big-ticket items
-2.00 -1.00 0.00 1.00 2.00 3.00 4.00 like automobiles ahead of expected tariff-related price hikes. We are Neutral on the
USD for the coming week, foreseeing a likely trading range of 97.75 - 101.00 for the
Source: Bloomberg DXY. The week ahead sees the release of the preliminary S&P Global US PMI for

April, which will give us a better picture of how growth is holding up as we began
2Q, as well as the latest Beige Book from the Federal Reserve.

Fixed Income

® UST: US Treasuries rose for the week in review, with the markets continuing to be

Indicative Yields @ 17 Apr 2025 WhAippgd about by tariff hgadlines, with tit-for-tat moves §een between the US and

China in a further escalation of trade tensions. Economic data for the week was

4.60 mixed, with retail sales for March registering a strong rise as expected, but

4.40 consumer confidence for the month continued to tumble with a further rise seen in

longer-term inflation expectations. Overall benchmark yields for the week fell by

4.20 N ® ) o between 6 to 13bps w/w (prior: 18 to 40bps higher) with the belly of the curve

4.00 .__.7.—-’—')( v X X leading the move. The benchmark 2Y UST yield was 6bps lower for the week at 3.80%

38 —e — - X while the benchmark 10Y UST saw its yield decline by 10bps to 4.32%. We expect

¥ X USTs to continue to trade on a constructive note for the week ahead. The

3.60 coming week sees the release of the latest Beige Book from the Federal Reserve, as

3.40 well as the preliminary S&P Global US PMI's for April, both of which will give us a
closer look at how economic conditions are faring as we began 2Q.

3.2 MGS/GII: Local government bonds were mixed in trading for the week in review,

3.00 amidst industrial production for February coming in south of expectations, and a

1 2 3 4 5 6 7 8 9 10 solid reopening auction of RM5bn of the MGS 4/28, which drew a strong BTC of

——\IGS ==IRS Y= AAA ——mmfA2 3.177x, with the bond taking over as the new 3Y benchmark MGS. Overall

benchmark MGS/GII yields closed mixed by between -5 to +3bps w/w (prior: -9

Source: Bloomberg/ BPAM to +5bps). The benchmark 5Y MGS 8/29 yield was 3bps higher for the week at 3.46%,

while the benchmark 10Y MGS 7/34 yield was little changed at 3.71%. GII trades
accounted for 46% of government bond trading for the week, falling from the 50%
share seen the prior week. For the coming week, we expect local govvies to trade
with a bullish bias. The week ahead sees the release of advanced Malaysia 1Q GDP
and trade and export figures for March, as well as the March CPI report.
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Tariff uncertainties continue to keep a lid on US equities: US stock started the week on a positive
note after White House said that it had 15 trade deal offers on the table and amid tariff reprieve for
key consumer electronics. The major US stock indices nonetheless fell after Trump’s fast revolving
trade war with top trading partners, especially China, showed little signs of abating after US
tightened curbs on Nvidia’s China exports. Fed Chair Jerome Powell’s signal of stagflation risks and
a wait-and-see approach before considering any adjustments to the Fed's policy stance, and to some
extent rising tension between Trump and Powell, also weighed on sentiments, sending all the 3
major US stock indices closing mixed between -1.1 to +0.3% w/w. Earnings were also mixed, with
strong results from big banks, but a miss for insurer UnitedHealth. In the commodity space, the
impact of the US-China trade war prompted OPEC and IEA to shave its global demand forecasts,
weighing on prices. That said, restrictions on Iranian crude saw prices rallying towards the end, and
crude oil prices closed the week up 7.3-7.7%.

ECB delivered a dovish 25bps cut: Monetary policy wise, we saw the ECB lowered the 3 key policy
rates by 25bps each, to 2.25% for the deposit facility rate, 2.40% for the main refinancing operations
and 2.65% for the marginal lending facility rate. Key highlights from the statement and press
conference, in our opinion, was the central bank warning that outlook has deteriorated owing to
rising trade tensions and that the policy makers debated the option of a 50bps cut. In terms of data,
industrial output grew at a faster pace of 1.1% m/m in March as producers ramped up their
production ahead of higher US tariffs. “Liberation Day” also saw the ZEW Survey Expectations
plunging 58.3 points to -18.5 as economic expectations for export-intensive sectors, were affected.

MAS eased its monetary policy setting again: In Singapore, MAS reduced slightly the slope of the
S$NEER policy band, while maintaining the width and level at which the band is centred. This marks
its second consecutive quarter of easing and we expect this trend to continue for 3Q and 4Q. The
decision to ease was premised upon expectations that growth outlook will be slower than initially
expected at 0-2% for 2025 (downgraded from 1-3%) due to weakening external outlook. On the
inflation front, MAS lowered its headline and core inflation forecasts to 0.5-1.5% for the year, taking
into account the lower-than-expected inflation rate YTD as well as an anticipated moderation in the
pace of price increases amid softer demand. Data wise, GDP growth decelerated more than expected
to 3.8% y/y in 1Q (4Q: +5.0% y/y), driven by softer growth for both the manufacturing and services
sectors.

Impact from Trump'’s tariff has trickled in and hit sentiments: For the US, both retail sales (+1.4%
m/m vs +0.3% m/m) and manufacturing output (+0.3% m/m and +1.0% m/m) grew a solid pace in
March, as consumers boosted demand for big-ticket items ahead of higher tariffs. That said, with
consumer confidence (Univ of Michigan Sentiment index: 50.8 in Apr vs 57.0 in Mar) plummeting,
consumer spending could see a pullback going forward, while higher materials costs and trade
policy uncertainty will most likely weigh on production and investment plans on the business front.
For the latter, this is already reflected in the housing market. Builder sentiment stayed in the
negative territory (NAHB Housing Market Index: +1 points to 40), while mortgage applications and
housing starts plunged 8.5% w/w for the week ended April 11 and 11.4% m/m for March. Moving
forward, economic uncertainty, volatility in rates and elevated home prices due to higher
construction costs will likely dampen housing activities. Already, 60% of builders reported that their
suppliers have increased/plans to increase material prices to a tune of 6.3%. Meanwhile, prices
remained muted in March, the latest sign that inflation was moderating before Trump's sweeping
tariffs. PPI fell 0.4% m/m in March, the most since October 2023, while import prices declined for the
first time since September by -0.1% m/m.

PBoC is expected to maintain lending rates next week: Next week, we are expecting the PBoC to
maintain their 1Y and 5Y lending rates unchanged at 3.10% and 3.60% respectively amid steady
growth for 1Q ahead of the tariffs. Data released this week was broadly better than expected. 1Q
GDP growth came in steady at 5.4% y/y, exports (Mar: 12.4% y/y) and production numbers (Mar:
+7.7% yly) picked up likely spurred by front-loading activities. Retail sales grew by +4.6% yl/y,
benefitting from its still resilient labour market (unemployment rate @ 5.2% in Mar) and positive
impact from the nationwide trade-in initiatives. Meanwhile, fixed asset investment (FAI)
strengthened to 4.2% YTD but was largely due to state spending. Private and property investment
remained sluggish inching up by a mere 0.4% and plunging 9.9% y/y respectively. At the point of
writing, officials appear to be confident that China will achieve its 5% growth target for this year.

Preliminary April S&P PMIs for the majors, Fed'’s Beige Book due to be released: Data wise, key
focus next week will be on the preliminary April S&P PMIs for the majors as well as Fed's Beige Book
on the US shore, the latter accompanied by its leading index, new and existing home sales, durable
and capital goods orders data. We will see the confidence prints from the Eurozone and UK, the
former accompanied by its trade and construction output data, and the latter, by its retail sales and
CBI trends total orders. From Japan, we will see its services PPI, accompanied by Tokyo's CPI as an
early guide to the nation'’s price pressure for April. Closer to home, Singapore will release its IPI, and
Malaysia, its CPI and foreign reserves numbers.

Macroeconomic Updates

Tariff uncertainties continue to plague

US equities
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Late week rally in oil prices amid Iran
sanctions; overshadowed downgrade in
demand forecasts by the OPEC and IEA
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Initial jobless claims fell to its 2-month

low adding to signs of a still resilient

labour market
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Foreign Exchan

e MYR: The MYR was firmer in trading against the USD this week for the first week in four, advancing by 1.4%

to 4.4073 (prior: -0.6% w/w) from 4.4692 the week before, amidst continued relief over the suspension of USDvs. G10 Currencies (%

the reciprocal tariffs. Economic data wise, industrial production for February came in lower than expected. wfw}

Against the other G10 currencies and major regional currencies, the MYR was mixed, gaining versus the

HKD (+1.4%) and CNY (+1.1%), but losing ground against the NZD (-2.9%) and AUD (-1.8%). For the week NZD I 408

ahead, we are Neutral on USD/MYR, eyeing a possible trading range of 4.3775 - 4.4375. The coming week NOK s 325

sees the release of trade numbers for March, inflation for the month, and the advanced Malaysia 1Q GDP )

release, where growth is expected to moderate slightly from the previous quarter’s pace. AUD e 267

SEK mommssmmm 237  Stronger

e USD: The USD declined in trading this week for a third week on the trot, with the DXY declining by 1.5% to vs. USD

99.38 (prior: -1.2% w/w) from 100.87 the week before, amidst another volatile week for the markets which GBP mssmm 28

saw continued tit-for-tat moves between US and China on additional tariffs as well as non-tariff measures. DKK msm 147

Economic data for the week was mixed, with consumer confidence declining further in April, but retail sales

for March were strong, buoyed by front loading of big-ticket items like automobiles ahead of expected tariff- EUR mmmmmm 146

related price hikes. We are Neutral on the USD for the coming week, foreseeing a likely trading range of JPY w142
97.75 - 101.00 for the DXY. The week ahead sees the release of the preliminary S&P Global US PMI for April, CAD mmmmm 102
which will give us a better picture of how growth is holding up as we began 2Q, as well as the latest Beige '
Book from the Federal Reserve. CHF mm 055
L} T T 1
e EUR: EUR was stronger in trading against the USD this week for a third week on the trot, climbing 0.00 2.00 4.00 6.00

by 1.5% to 1.1365 (prior: +1.4% w/w) from 1.1201 the week before, amidst the ECB reducing their
policy rate by 25bps as expected, and signalling more moves ahead with downside risks to growth | Source: Bloomberg
highlighted. We are Neutral on the EUR/USD for the coming week, looking at a possible trading
range of 1.1200 - 1.1525. The week ahead sees the release of the preliminary Eurozone PMIs for April
which will give an indication as to how the economy is doing entering 2Q, as well as the trade balance

and construction output for February. USDvs Asian Currencies (%
wiw)
e GBP: GBP advanced in trading this week against the greenback, rising by 2.3% w/w to 1.3266 (prior:
-1.0% w/w) from 1.2970 the prior week, amidst better than expected economic data domestically KRW I 2 86
with the UK monthly GDP and manufacturing production for February both exceeding expectations, THB e 0 72
while March CPI came in cooler than expected at the headline and services level. We are Neutral-to-
Slightly Bearish on the Cable for the week ahead, foreseeing a probable trading range of 1.3075 - INR E— 1.55
1.3425. The coming week sees the release of the preliminary UK PMIs for April, as well as the latest SGD I 144
monthly CBI orders and business optimism survey. Bank of England Governor Andrew Bailey is also
scheduled to make some comments during the week. MYR —1.40 Stronger
PHP s 110 ys. USD
e JPY:JPY was stronger against the USD in trading this week for a third week running, advancing by TWD s 104
1.4% w/w to close at 142.43 (prior: +1.1% w/w) from 144.45 the week before, amidst Japanese core
machine orders for February rising by more than expected, and the Bank of Japan signalling that CNY m 025
they would take a pause in considering further interest rate hikes due to the need to monitor HKD -0.07
uncertainties heightened by the recent US tariff measures. We are Neutral-to-Slightly Bearish on IDR 015
USD/ JPY for the coming week, eyeing a likely trading range of 139.50-145.00 for the pair. After mixed . } . Y
national CPI numbers for March came out this morning with the headline rate moderating but the -2.00 0.00 2.00 4.00
core rate picking up pace, the week ahead sees the release of the preliminary Japanese PMI numbers
for April as well as the services PPI for March. Source: Bloomberg
e AUD: AUD rose against the USD in trading this week, surging by 2.7% to 0.6390 (prior: -1.7% w/w)
from 0.6224 the week before, amidst Australian employment data for March which showed the
number of jobs added come out roughly as expected, and the unemployment rate holding steady Forecasts

for the month. The minutes of the RBA meeting in April revealed that the central bank expressed
caution over future interest rate cuts while leaving policy unchanged during the meet, but Q225 Q325 Q425 Q126
mentioned that May would be a “opportune time” to revisit policy settings. We are Neutral-to-

Slightly Bearish on AUD/USD for the week ahead, looking at a possible trading range of 0.6225 - EDS;/USD 919'17‘:) 918'1358 917'1071 915'1790
0.6500 for the currency pair. The coming week sees the release of the preliminary Australian PMIs GBP/USD 131 132 133 134
for April in an otherwise quiet week for economic data releases domestically. USD/IPY 142 139 136 133
AUD/USD 0.62 0.62 0.63 0.64
. . . . . » USD/MYR 4.54 4.50 4.47 4.40
e SGD: SGD advanced against the greenback in trading this week for a third week on the trot, rising USD/SGD 134 133 131 130

by 1.4% w/w to 1.3114 (prior: +0.3% w/w) from 1.3303 the prior week, amidst the MAS easing policy USD/CNY 7.43 7.35 7.28 7.21
further in April by reducing the slope of the SGD NEER curve and 1Q GDP numbers that showed a

L - L ) ; Q225 Q3-25 Qa-25 Q1-26
larger g/q contraction in the Singapore economy than anticipated. Against the other G10 pairs and EUR/MYR 516 5.20 5.3 503
major regional currencies, the SGD was mixed for the week, with gains registered versus the IDR GBP/MYR 5.93 5.93 5.93 5.88
(+1.6%) and CHF (+0.9%), but losing ground against the NZD (-2.6%) and KRW (-1.4%). We are AUD/MYR 2.80 2.80 281 2.81
Neutral-to-Slightly Bullish on the USD/SGD for the week ahead, foreseeing a probable trading range iﬁ%ms g:g? 3::? z:gg g:gi

of 1.3000 - 1.3275 for the pair. The Singapore CPI numbers for March await during the coming week,

; . ; B Source: HLBB Global Markets Research
before industrial production numbers for the month are released next Friday.
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e UST: US Treasuries rose for the week in review, with the markets continuing to be whipped about Generic UST Yields (%)
by tariff headlines, with tit-for-tat moves seen between the US and China in a further escalation of
trade tensions. Economic data for the week was mixed, with retail sales for March registering a
strong rise as expected, as US consumer front loaded purchases of big ticket items such as
automobiles before the new tariffs kicked in, but consumer confidence for the month continued to
tumble with a further rise seen in longer-term inflation expectations. The amount of Fed cuts priced

for 2025 as a whole inched up during the week, with 88bps of reductions seen for the year (prior ! —usT2y
week: 86bps). Overall benchmark yields for the week fell by between 6 to 13bps w/w (prior: 18 | ——UsT10Y ——UST30Y
to 40bps higher) as of the close of business on Thursday with the belly of the curve leading the move. 88 8 %8 8 3 3 3 3 3§ % %8 %
The benchmark 2Y UST yield was 6bps lower for the week at 3.80% while the benchmark 10Y UST =528 8¢ &5 238 &8 % %
saw its yield decline by 10bps to 4.32%. We expect USTs to continue to trade on a constructive | source: Bloomberg
note for the week ahead. The coming week sees the release of the latest Beige Book from the
Federal Reserve, as well as the preliminary S&P Global US PMI's for April, both of which will give us
a closer look at how economic conditions are faring as we began 2Q. )
oo Benchmark MGS Yields (%)
e MGS/GII: Local government bonds were mixed in trading for the week in review, amidst industrial — MGS 3Y MGS5Y  ——MGS 10Y

production for February coming in south of expectations, and a solid reopening auction of RM5bn 45
of the MGS 4/28, which drew a strong BTC of 3.177x, with the bond taking over as the new 3Y
benchmark MGS. Overall benchmark MGS/GII yields closed mixed by between -5 to +3bps w/w 4.0
(prior: -9 to +5bps). The benchmark 5Y MGS 8/29 yield was 3bps higher for the week at 3.46%, while
the benchmark 10Y MGS 7/34 yield was little changed at 3.71%. The average daily secondary market 3.5
volume for MGS/GII fell by 41% w/w to RM7.14bn, compared to the daily average of RM12.08bn seen

ﬁ

the week before, driven by a 46% decline in the average daily GII volume. Trading for the week was 30 e e e e e 9w o« a o om
led by the off-the-run MGS 9/25, which saw RM6.99bn changing hands for the week. Also attracting :5 g E» g 3 % Z; g § g 3 % :;;
= Z o = < [SEES

interest were the benchmark 7Y GII 10/31 and the benchmark 3Y GII 7/28, with RM1.98bn and
RM1.96bn traded respectively for the week. GII trades accounted for 46% of government bond
trading for the week, falling from the 50% share seen the prior week. For the coming week, we
expect local govvies to trade with a bullish bias. The week ahead sees the release of advanced

Source: Bloomberg

Malaysia 1Q GDP and trade and export figures for March, as well as the March CPI report. & MGS Yield Spread (bps)
Government funding for the month should also conclude for the month, with the announcement of o —Spread 310
the new 10Y benchmark GII expected during the week for a likely auction at month-end, where we —Spread 5/20
expect RM4.5bn to be put up for sale. 60
50
e MYR Corporate bonds/ Sukuk: Trading in the secondary corporate bond/sukuk market was better 40
bid for the week in review in a busier week, with the average daily volume traded rising by 23% to 30
RMO0.75bn (prior week: RM0.61bn). Trading for the week was led by the government guaranteed 2

segment of the market, where LPPSA 4/34 led the interest, with RM200m seen changing hands
during the week and last being traded at 3.75%. Decent interest was also seen in DANA 11/25, where
RM160m was traded, with the bond last changing hands at 3.38%. In the AAA-rated space, interest | Source: Bloomberg
was led by BSN 11/27 with RM270m seen changing hands for the week, and last being traded at
3.70%. Strong interest was also seen in DANUM 8/34, with RM160m trading for the week, and last
swapping hands at 3.82%. Over in the AA-rated arena, interest was led by PMAH 3/35, with RM140m
being traded during the week and last changing hands at 3.94%. Decent interest was also seen in 40
YTLP 8/35 where RM70m swapped hands during the week with the bond last being traded at 3.91%.
In the A-rated segment of the market, trading was led by BIMB 10/33, with RM20m of the bond seen
changing hands during the week and last being traded at 4.00%. New issuance was nearly non-
existent during the week, with the only notable issuance in some size coming from SunREIT, which
printed RM170m of a 1-year MTN at 3.38%.
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Benchmark SGS Yields (%)

]

—SGS 2Y SGS5Y ——SGS 10Y ——SGS 20Y

e Singapore Government Securities: SGS were firmer in trading for the week, outperforming US 20 T e e 4 e e 4 = oe
Treasuries for the week, amidst the MAS easing policy further in April via a further flattening of the i TR g Y s Loty g T 3 %
< = 2 a & < =2 2 o & <

S$NEER curve, and advanced Singapore 1Q GDP numbers showing a larger q/q contraction in the
economy than expected. Benchmark yields closed the week lower by between 11 to 18bps (prior | Source: Bloombeg
week: 3 to 12bps higher). The benchmark SGS 2Y yield plunged by 18bps to 2.23%, while the
benchmark SGS 10Y yield declined by 11bps for the week to 2.56% as at Thursday's close,
resulting in the SGS 2s10s curve bull-steepening to 33bps (prior week: 25bps). The advance in bonds
for the week resulted in Bloomberg'’s Total Return Index unhedged SGD registering a 1.1% gain for
the week (prior week: -0.9%). The coming week sees the release of CPI number for March.
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Rating Actions

Issuer PDS Description Rating/Outlook Action
Nil

Source: MARC/RAM
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Economic Calendar
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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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