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• Discordant signals on a potential US-Iran peace deal drove markets most 
week:  AI-stocks winning streaks kept driving Wall Street momentum, spurring  9th 
straight day of gaining streak for the S&P500 pushing the broad index to touch 7.6k 
for the first time ever. That said, sentiment for tech stocks and the broad market 
turned sour after the latest clashes between the US-Iran pushed oil prices and 
Treasury yields higher on Wednesday. Although markets rebounded on Thursday 
following Israel-Lebanon truce agreement, AI stocks continued to slump after 
Broadcom’s latest guidance disappointed investors, sending Wall Street closing 
mixed for the week as at Thursday’c close. 

• All eyes on ECB’s policy decision and guidance, and US CPI: It will be a relative 
quiet economic calendar with all eyes on ECB’s policy decision and the tone in the 
accompanying statement and Lagarde’s press conference. Outside of the ECB, all 
eyes will be on CPI and PPI for the US and China. In the US, June’s University of 
Michigan consumer sentiment index, inflation expectations, trade data as well as 
exisiting home sales will also be on deck. The UK and Japan will publish/finalise the 
GDPs, Japan acconpanied by May’s IPI, Eco Watchers Survey Outlook index as well 
as bank lending. Nothing is due from Singapore, but Malaysia will publish its April’s 
IPI and manaufacturing sales, which is expected to suggest some softening going 
into April. 
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• MYR: MYR depreciated against the USD in trading this week for the fourth week 
running, weakening at a wider pace of 0.8% w/w to 4.0120 after previous week’s -
0.5% w/w. It was a quiet week in terms official economic data flow and a shortened 
trading week domestically, and as such, the performance of the pair was mostly 
sentiment and USD-driven. Against the rest of the G10 and major regional 
currencies, the MYR was also trading on the weaker side, losing ground the most 
against the THB and CNY on the regional front, and GBP and AUD among the G10s. 
We are Neutral on USD/MYR for the coming week, while noting risk that the pair is 
veering towards the overbought territory, eyeing a probable trading range of 3.97 
– 4.04. The week ahead sees April’s IPI and manufacturing sales data, and will likely 
continue to take cue from USD movement.  

• USD: The DXY rebounded strongly by 0.4% w/w to 99.41 after previous week’s 0.2% 
w/w loss. While mixed signals on a US-Iran peace deal kept the Dollar well 
supported throughout the week, a slew of mostly better than expected labour 
prints, from the ADP employment data to JOLTS job opening, also kept expectations 
of a Fed rate hike by 1Q of 2027 intact, boding well for the greenback this week.  We 
prefer to stay Neutral barring surprises on the US NFP tonight, looking at a likely 
trading range of 97 - 101 for the index. Other from the NFP, May’s CPI and PPI prints 
will be released next week, ahead of the preliminary University of Michigan 
Sentiment data for June. 
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• UST: US Treasuries came under pressure again for the week under review. 
Continued conflicting signals on a peace deal and slew of US job data kept markets 
on toes. US job reports over the week did little to change expectations for a Fed rate 
hike in early 2027 with one full hike priced in for March. Meanwhile, futures pricing 
of Fed hikes this year was little changed during the week (~16bps vs 15bps). Overall 
benchmark yields increased by between 0 and 3bps w/w (prior: 1 to 12bps lower) 
as of the close of business on Thursday. The benchmark 2Y UST yield was 2bps 
higher for the week at 4.04% while the benchmark 10Y UST saw its yield rising 3bps 
to 4.47%, leaving the 2/10 spread unchanged at 43bps. We expect trading in USTs 
to remain cautious for the week ahead, pending the release of CPI and PPI prints 
for May. The Fed will also enter its black-out period ahead of the next FOMC meeting 
on 17 June where a pause is expected.  

• MGS/GII: Local government bonds continued to trade mixed for a 2nd week. Daily 
secondary market volume for MGS/GII jumped 58% to RM7.44bn versus the daily 
average of RM4.72bn seen the week before. May PMI came in a tad softer and so 
was the reopening sale of 3Y MGS 3/29 which attracted a BTC of below 2x (1.928x), 
at an average yield of 3.243%. Overall benchmark MGS/GII yields closed the 
week mixed between -5 to +2bps w/w (prior: -4 to +4bps). The benchmark 5Y MGS 
6/31 yield inched up 1bp for the week at 3.40%, while the benchmark 10Y MGS 7/35 
yield eased 1bps to 3.56%. Trading for the week was led by off-the-run MGS 5/27 
and MGS 7/26, and benchmark 7Y MGS 4/33 and the 3Y MGS 3/29. GII trades totaled 
34% of government bond trading for the week, falling from the 41% seen the week 
before. For the coming week, we expect local govvies to trade cautiously in a 
mixed note, in the wake of the fragile geopolitical situation in the Middle East and 
rising political noises domestically.  
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 Macroeconomic Updates 
 

• Discordant signals on a potential US-Iran peace deal drove markets most week:  Winning 
streaks on AI stocks kept momentum on Wall Street going most week. The S&P 500 gained for the 
9th straight day with the broad index touching 7.6k for the first time ever. Whetting appetite for tech 
stocks were rosy earnings an outlook from Hewlett Packard Enterprise and Nvidia CEO Jensen 
Huang’s comment that Marvell Technology could become the next trillion-dollar company. That said, 
sentiment for tech stocks and the broad market turned sour after the latest clashes between the US-
Iran pushed oil prices and Treasury yields higher on Wednesday. Although markets rebounded on 
Thursday following Israel-Lebanon truce agreement, AI stocks continued to slump after Broadcom’s 
latest guidance disappointed investors, sending Nasdaq down 0.3% w/w, while the Dow and S&P 500 
closed the week 1.7% w/w and 0.3% w/w higher. Crude oil prices, meanwhile, closed the week 1.4-
4.7% w/w up. 
 

• US economy continues to increase at a slight-to-moderate pace: Fed also released its latest 
Beige Book during the week and in gist, most districts saw little change to business outlook and 
economic activities increased at a slight to moderate pace. Consumer spending was reported as 
mixed and increasingly bifurcated across the different income groups, but should be supported by 
the mostly resilient labour market indicators released during the week ahead of the NFP. JOLTs job 
openings for April hit its highest level in nearly two years at 7.6m (prior: 6.9m), while the ADP report 
also showed that private sector employment increased at a faster by 122k in May (prior: 105k). On a 
negative note, the Challenger, Gray and Christmas reported that 97.0k job cuts were announced, a 
jump of 16.3% m/m and 3.4% y/y, with AI story contributing most to the sharp rise.  

 
On the supply side, manufacturing activity was reported to have increased at a modest to strong 
pace for most districts, in line with the strong manufacturing ISM at 54.0 in May, 1.3ppts higher m/m 
and its highest reading May 2022. Factory orders were equally buoyant, rising 4.8% m/m in April 
(prior: 1.8% m/m), its largest increase in nearly a year. Services sector continued to expand with the 
ISM index climhing up to 54.5 in May (prior: 53.6).  
 

• Divergence trends and outlook for May’s regional PMIs: Outside the US, we saw fresh regional 
PMIs for May and in short, they showed mixed trends and outlook. China’s PMIs were broadly 
trading on a soft note, with the official manufacturing PMI slipping back to a neutral level of 50.0 
(Apr: 50.3), while the non-manufacturing PMI fared slightly better at 50.1 (prior: 49.4). The continued 
outperformance of the RatingDog manufacturing (51.8 vs 52.2) and services PMIs (54.4 vs 52.6) 
suggest that external demand continued to outpace domestic demand, but amid continued 
moderate new orders for manufacturing and the softening of external orders, these suggest that 
the economy is muddling through.  
 

Outside of China, Singapores non-official and official PMIs remained robust at 56.7 and 51.0 in May 
(Prior: 57.9 and 50.7) as sturdy demand from the AI-driven technology up-cycle continues to drive 
electronics growth. Hong Kong’s headline PMI returned to expansion territory in May (50.4 vs 48.6), 
the first time in three months, while Vietnam’s S&P PMI rose to 52.8 in May (prior: 50.5), its highest 
since February. Despite this, forward looking indicators like employment raised concerns on the 
sustainability of May’s upturns for both. On a downbeat note, Malaysia’s PMI retreated to 49.9 in 
May from 51.6 previously after two months of improvement. Sluggish demand conditions 
contributed to the slight moderation on the manufacturing sector, suggesting softer growth 
through 2Q.  

 
• Consumer spending data have shown some signs of moderation: This week, we also saw how 

consumers fared in April, folllowing the recent surge in fuel and energy prices. In gist, spending has 
largely moderated with some signs the impact from the elevated energy prices are becoming 
increasingly broad-based, keeping central banks on their toes for any rate hikes.  Eurozone’s retail 
sales and Japan’s household spending fell 0.4% m/m and 0.5% y/y in April (prior: 0.8% m/m and -
2.9% y/y), while closer to home, both Hong Kong and Vietnam’s retail sales continued to grow 
strongly, albeit at an easier pace of 8.6% y/y (prior: 12.8% y/y) in April for Hong Kong and 11.8% y/y 
(prior: 12.1% y/y) in May for Vietnam.  

 
• All eyes on ECB’s policy decision and guidance as well as US CPI: It will be a relative quiet 

economic calendar with all eyes on ECB’s policy decision and the tone in the accompanying 
statement and press conference. Outside of the ECB, all eyes will be on the CPI and PPI for he US 
and China, the latter accompanied by June’s University of Michigan Sentiment index, inflation 
expectations, trade data as well as exisiting home sales. The UK and Japan will publish/finalise the 
GDPs, Japan acconpanied by May’s IPI, Eco Watchers Survey Outlook index as well as bank lending. 
Nothing is due from Singapore, but Malaysia will publish its April’s IPI and manaufacturing sales, to 
offer more clues on how the economy has fared in April. 

 
 
Highest jobless claims since February; 
partially due to seasonality 
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AI stocks and geopolitical news flow moved 
US equity markets 

 
   Source: Bloomberg 

 
Crude oil prices continued to whipsaw 
amid discordant signals on a potential US-
Iran peace deal 

 
 

   Source: Bloomberg 
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Foreign Exchange 
 
  

 
• MYR: MYR depreciated against the USD in trading this week for the fourth week running, 

weakening at a wider pace of 0.8% w/w to 4.0120 after previous week’s -0.5% w/w. It was a quiet 
week in terms official economic data flow and a shortened trading week domestically, and as such, 
the performance of the pair was mostly sentiment and USD-driven. Against the rest of the G10 
and major regional currencies, the MYR was also trading on the weaker side, losing ground the 
most against the THB and CNY on the regional front, and GBP and AUD among the G10s. We are 
Neutral on USD/MYR for the coming week, while noting risk that the pair is veering towards the 
overbought territory, eyeing a probable trading range of 3.97 – 4.04. The week ahead sees April’s 
IPI and manufacturing sales data, and will likely continue to take cue from USD movement.  

 
• USD: The DXY rebounded strongly by 0.4% w/w to 99.41 after previous week’s 0.2% w/w loss. While 

mixed signals on a US-Iran peace deal kept the Dollar well supported throughout the week, a slew 
of mostly better than expected labour prints, from the ADP employment data to JOLTS job 
opening, also kept expectations of a Fed rate hike by 1Q of 2027 intact, boding well for the 
greenback this week.  We prefer to stay Neutral barring surprises on the US NFP tonight, looking 
at a likely trading range of 97 - 101 for the index. Other from the NFP, May’s CPI and PPI prints will 
be released next week, ahead of the preliminary University of Michigan Sentiment data for June. 

 
• EUR: EUR retreated 0.3% w/w to 1.1611 after prior week’s +0.3% d/d gain, largely due to USD 

strength. EUR traded stronger against most of its G10 peers, supported by the elevated CPI and 
PPI which bolstered rate hike bets next week. That said, with retail sales undershooting forecasts, 
bets for aggressive rate hikes will likely be curtailed. On this ground and given the upcoming ECB 
meeting, we are Neutral on the EUR/USD for the coming week, foreseeing a possible trading range 
of 1.14 – 1.18. Eurozone will enter the quiet period ahead of ECB’s policy decision, and as 
mentioned, we are expecting the ECB to deliver a quarter point hike this time. The performance 
for EUR subsequent to that will hinge on the policy tone and Lagarde’s press conference following 
the decision. 

 
• GBP: Sterling weakened 0.2% w/w to 1.3424 (prior: 0.1% w/w) after two consecutive weeks of gains 

previously. Driving GBP weakness was predominantly USD strength, while a stronger than 
expected mortgage approvals data provided a temporary support for the sterling mid-week and 
against the rest of its G10 peers.  We are Neutral on the Cable for the week ahead, eyeing a 
probable trading range of 1.32 – 1.36 for the pair given the release of monthly GDP for April and a 
quieter end for BOE speeches.  

 
• JPY: JPY declined against the USD in trading this week for a fifth week on the trot, losing ground 

by 0.5% w/w to 160.02 (prior: -0.2%). In fact, JPY weakened to as low at 160.08 during the week 
despite continuous report of yen intervention and even after BOJ Governor Ueda hinted at a rate 
hike later this month. We are Neutral-to-Slightly Bearish for USD/JPY for the coming week, looking 
at a likely trading range of 157-161 for the pair on expectations of yen intervention at this level, 
but expect any gains for the JPY to be limited with traders cautious on placing additional bets of 
any BOJ’s rate hikes following the slump in April’s household spending data.  Next week, we will 
also see the final revision to its 1Q GDP, as well as producer prices for the month of May.  

 

• AUD: AUD traded on a softer note and closed 0.4% w/w weaker at 0.7134 after rebounding 0.2% 
w/w previously. In addition to risk sentiment, the AUD was also shaken by the 1Q GDP miss, which 
largely supports our hawkish hold for the RBA vs consensus for a 25bps hike to end the year. 
Further supporting our view was RBA Bullock’s comment that the central bank is seeing signs that 
earlier rate hikes are working, and will help contain domestic inflationary pressure but could result 
in a deceleration in economic growth. We are Neutral-to-Slightly Bearish on AUD/USD for the 
week ahead, foreseeing a possible trading range of 0.69 – 0.74. The coming week brings the 
release of the June consumer confidence and May business confidence data.   

 
• SGD: SGD was weaker against the USD in trading, depreciating 0.7% w/w to 1.2846 after previous 

week’s miniscule gains of 0.2% w/w. Against other G10 currencies and major regional FXs, the SGD 
traded mixed, strengthening against SEK (0.8% w/w), NZD (0.5% w/w), KRW (1.8% w/w) and IDR 
(0.7% w/w), partially supported by the strong Singapore’s PMIs this week, but weakened against 
GBP (-0.5% w/w), EUR (-0.3% w/w), THB (-0.8% w/w) and CNY (-0.7% w/w). We are Neutral on the 
USD/SGD for the coming week, eyeing a probable trading range of 1.26- 1.30 pending release of 
Singapore’s retail sales print and US NFP today. 
 

 
 
 
 
 

 

 
Source: Bloomberg 
 
  

 
Source: Bloomberg 
 

Forecasts 

  
Q2-26 Q3-26 Q4-26 Q1-27 

DXY 100.63 99.80 97.96 96.48 
EUR/USD 1.14 1.15 1.17 1.19 
GBP/USD 1.31 1.32 1.34 1.35 
USD/JPY 159 155 152 152 
AUD/USD 0.68 0.69 0.70 0.71 
USD/MYR 3.98 3.96 3.93 3.90 
USD/SGD 1.29 1.28 1.27 1.25 
USD/CNY 6.93 6.88 6.84 6.77 
      
  Q2-26 Q3-26 Q4-26 Q1-27 
EUR/MYR 4.55 4.55 4.60 4.66 
GBP/MYR 5.23 5.23 5.26 5.28 
AUD/MYR 2.72 2.72 2.75 2.77 
SGD/MYR 3.09 3.10 3.11 3.12 
CNY/MYR 0.58 0.58 0.58 0.58 

 
Source: HLBB Global Markets Research 
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 Fixed Income 
 

 

 

• UST: US Treasuries came under pressure again for the week under review, proving the first 
rebound in seven weeks in the preceding week as just a blip. Continued conflicting signals on a 
peace deal and slew of US job data kept markets on toes. ADP private payroll and JOLTS job 
openings surprised on the upside while Challenger job cuts and initial jobless claims came in on 
the weaker side, but did little to change expectations for a Fed rate hike in early 2027 with one full 
hike priced in for March. Meanwhile, futures pricing of Fed hikes this year was little changed during 
the week (~16bps vs 15bps). Overall benchmark yields for the week increased by between 0 
and 3bps w/w (prior: 1 to 12bps lower) as of the close of business on Thursday. The benchmark 
2Y UST yield was 2bps higher for the week at 4.04% while the benchmark 10Y UST saw its yield 
rising 3bps to 4.47%, leaving the 2/10 spread unchanged at 43bps. We expect trading in USTs to 
remain cautious for the week ahead, pending the release of CPI and PPI prints for May that will 
confirm the upside inflationary impact from energy price shocks. The Fed will also enter its black-
out period ahead of the next FOMC meeting on 17 June where a pause is expected.  

 
• MGS/GII: Local government bonds continued to trade mixed for a 2nd week but trading activities 

notably picked up despite an even shorter trading week with only three trading days during the 
week in review. Secondary market activity rebounded sharply for the week, with the average daily 
secondary market volume for MGS/GII jumping 58% to RM7.44bn for the week in review versus 
the daily average of RM4.72bn seen the week before. May PMI came in a tad softer and so was the 
reopening sale of 3Y MGS 3/29 which attracted a BTC of below 2x (1.928x) for the first time in seven 
auctions, at an average yield of 3.243%. Overall benchmark MGS/GII yields closed the week 
mixed between -5 to +2bps w/w (prior: -4 to +4bps). The benchmark 5Y MGS 6/31 yield inched 
up 1bp for the week at 3.40%, while the benchmark 10Y MGS 7/35 yield eased 1bps to 3.56%. 
Trading for the week was led by off-the-run MGS 5/27 (RM1.62bn dealt) and MGS 7/26 (RM1.61bn), 
while the benchmark 7Y MGS 4/33 and the 3Y MGS 3/29 which was reopened for sale this week 
also garnered some trading interests, with RM1.15bn and RM1.01bn swapped hands respectively. 
GII trades totaled 34% of government bond trading for the week, falling from the 41% seen the 
week before. For the coming week, we expect local govvies to trade cautiously in a mixed 
note, in the wake of the fragile geopolitical situation in the Middle East and rising political noises 
domestically, which will most likely than not, overshadow the April IPI due for release.  

 
• MYR Corporate bonds/ Sukuk: Mirroring trading in the MYR govvies space, the secondary 

corporate bond/sukuk market was mixed for the week in review. Secondary market activity 
however retreated, with the average daily volume traded falling by 54% to RM0.56bn (prior week: 
RM1.24bn), its lowest in three weeks. Trading for the week was led by the AAA- to AA-rated 
segment. The AA-space saw RM799m changed hands, making up 48% of total corporate bonds 
transacted during the week, followed by the AAA-rated segment (RM756m or 45% of total). Trading 
activities in the GG-space took a backseat with only RM85m being dealt during the week (prior 
week: RM2.76bn), mainly from various issuances of DANAINFRA 5/41, 11/42, 8/42, 4/40, and 10/28.  
In the AAA-segment, SMJ 10/38 saw RM70m traded during the week, last settled 2bps higher at 
4.16%. Other papers that received much trading interests were CAGA 5/31 which traded at 3.66%, 
TNBPGSB 6/37 (RM50m; 3.88%) and JCorp 7/38 (RM50m; 3.97%). On the AA-rated front, trading 
was led by AIBB IMTN7 Senior Sukuk Murabahah (RM40m), MRCB 8/30 (RM40m), and Maybank 
8/31(RM40m).  

 
• Singapore Government Securities: SGS traded on a softer note for the week in review, tracking 

UST and as Singapore’s official and S&P Global PMIs showed diverging trend. The official PMI 
inched up 0.3ppt to 51.0 in May driven by an uptick in the electronics sector but the S&P global 
PMI reading came in softer at 56.7 in May (Apr: 57.9), stoke by inflationary pressure and fall in new 
orders and employment. Benchmark yields closed the week higher by between 2 to 3bps (prior 
week: 9 to 13bps higher). The benchmark SGS 2Y yield edged 2bps higher for the week at 
1.57%, while the benchmark SGS 10Y yield rose 3bps to 2.07% as of Thursday’s close, resulting 
in a slight steepening in the slope of the 2s10s SGS curve to +50bps. The coming week sees an 
empty economic calendar on the Singapore front, and hence trading will continue to hinge on UST 
movement and external development.  

 

 
Source: Bloomberg 
 
 

 
Source: Bloomberg 
 
 

 
Source: Bloomberg 
 
 

 
Source: Bloomberg 
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Rating Actions 
 

Issuer PDS Description Rating/Outlook Action 
Ranhill Sabah Energy II 
Sdn Berhad 

RM200.0 million Islamic Medium-Term 
Notes (IMTN) Programme 

AAAIS(bg)/ Stable Affirmed 

 

 

Source: MARC/RAM 
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Economic Calendar 
 

Date Time Country Event Period Prior 

8-Jun 7:50 JN GDP Annualized SA QoQ 1Q F 2.10% 

 7:50 JN Bank Lending Incl Trusts YoY May 5.40% 

 13:00 JN Eco Watchers Survey Outlook SA May 39.4 

 16:30 EC Sentix Investor Confidence Jun -16.4 

9-Jun 8:30 AU Westpac Consumer Conf SA MoM Jun 3.50% 

 9:30 AU NAB Business Confidence May -24 

 9:30 AU NAB Business Conditions May 3 

 15:00 MA Foreign Reserves May 29 $129.5b 

 18:00 US NFIB Small Business Optimism May 95.9 

 20:30 US Trade Balance Apr -$60.3b 

 20:30 US Imports MoM Apr 2.30% 

 20:30 US Exports MoM Apr 2.00% 

 22:00 US Existing Home Sales MoM May 0.20% 

  CH Exports YoY May 14.10% 

9-15 June  CH New Yuan Loans CNY YTD May 8590.0b 

10-Jun 7:50 JN PPI YoY May 4.90% 

 9:30 CH PPI YoY May 2.80% 

 9:30 CH CPI YoY May 1.20% 

 19:00 US MBA Mortgage Applications June 5 -2.50% 

 20:30 US Core CPI YoY May 2.80% 

 20:30 US Real Avg Weekly Earnings YoY May -0.20% 

11-Jun 20:15 EC ECB Deposit Facility Rate  2.00% 

 20:30 US Initial Jobless Claims June 6 225k 

 20:30 US PPI Final Demand YoY May 6.00% 

11-17 June  CH FDI YTD YoY CNY May -10.30% 

12-Jun 12:00 MA Industrial Production YoY Apr 3.10% 

 12:00 MA Manufacturing Sales Value YoY Apr 5.30% 

 14:00 UK Monthly GDP (MoM) Apr 0.30% 

 22:00 US U. of Mich. Sentiment Jun P 44.8 

 22:00 US U. of Mich. 1 Yr Inflation Jun P 4.80% 

 22:00 US U. of Mich. 5-10 Yr Inflation Jun P 3.90% 

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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