HEFHRTRIRB MR &) 0CBC Bank
SEINCRER

10 January 2020
AEMEE: 2020 EARTEE YNCtH
2020 FFFLLK, ARTMERBESSEMIRT, MSETThEhse 6.95-7.0 A9 mn  BAELr FB1U%

REXE, s, ARDiEHtiEERE, HE92, EFEI2019F 8 BhxERs  KKw/Erx 111056 -0.4% -3.1%
SFHREIN AL, ARMALCEMERMEER R R LIFE? A3ETIE 2020 &F B/ 13063 0.0% 2.5%
AREMARMERNETERR. %Ex/H7xe 10953 -1.4% 0.0%

#55/ET  0.6857 -1.2% -2.6%
[EFT 2019 FF, ARMERSEAmMHEN 7HBNER, 2RARDEIGPHSER W5T/ER  0.6607  -0.7% -1.5%

E RURIMNERNETIRE R, MPEEMRGZE®RAYE, BESER ZE5T/M5T 1.3063 -0.6% 4.3%
DA TS B EAH. ARMESERERMESEE B LmmiRE. ET/AEBE 09734 -0.2% 0.7%

BEN 2020 F, EEBSPERSHFIHBERABREARTELNEES
B, BT PEEARRESIE, Laim/ ARBIYEXIETE 6.95-7.0, Y ———
REBREN, B 2018 FRBHFEUR, RENTEESHESBEER ) o

BT417%, TIARTM 2018 FER—ERERT 13%, BE7.2, WhE & 6.9372  04%  -0.8%
HENTEEIERRL, (FAE—NRRBDNGTY, HEEIHTREREET g e

1200 {ZETTRRA0 7.5%KH8, NEWEEENFEMEMEAABRE MER gm0 oo 04% 09%
B 1.7% kA, FHAEXRAISET/ ARHINMETEEE 6.95-7.0 ZIE, E5/BH  7.7656 0.1% 0.8%
Ew/am 29.97 0.1% 2.4%

E3x/EE 13513 -0.3% 0.7%
Ex/BH  4.0840 0.4% 1.2%

NIEERE, SFRTHERZRFIHRELZI, ARDRESSIFEHHEIR
BEAXH, EBTOHRKEMEEEIRBH—E TENEXR, ARDRAEEE
F6.7-6.8 XA, XEEF=1RE.

_ X7c/HIR 13800 0.9% 4.2%
£, 2020 FRA ST NEERS, BRESETIFRERN ALk
B, FHNCHRFEEIETHE, ARIEAREBEHEHERS R
£, EH TR A T B EEES, ST RS
BESRGITE, (BB, ol imES ST hipSmHEnRG 1. RREEBL MRS
FHEEE, (BEAE 12 BRLRENBRAIERE, NETHETED. 8 2. RIARBIAR
BB SIS TR, SRR 2019 FEINEBSIRE, SEH— , REBAMIELIR PE
ERENESEEETA, EENVEEN, STTRARESRENE, Bt " GDP&

ASFEERRINNZETIMEESNR? XEHIE RS T TFERHESREFRITHL
RS, 2019 FE, £HEFHRTHEFRE, EFBANBMIFRRHIZESR
BE—REHIWMNESHHEE, XEMNTHEIEZRNFEELF—IIRHESHE
TTESNEE. STEARIEFELAR BT SSRERS AR RS F.

B, NEAEXRE, &5F5HE, EERTE I XEFHANER, FELEF
Eaie. LHh, PEENERERIKE RGNS IS SIRBEREARDR
. TIEMNEFTRREREIMCIRE, SFEITEBRHNARDHRSIE.

=, EA RN RRENFEARNE. BTSSR SHERIGEI AR
fRék, FRRBRYPSRAREITFSRDX R ERIRE ZES.

ZEfmR, EBNNSFEARDER2HIVIMETHENSE. 6.8 AIseREHGE
RBfR. SR, REERESH—PIEXRINE, MBRARTSH—2 L
Ft.

1| EFRIT IR



EHRITREE R @ OCBC Bank
LIRINCEHER

10 January 2020

YMCHi% FE Bl

BEE 12 B, FEEHRE—MRBSMCARIER, RSSWSET 1 B 15 ASBEENN. HHEEhERSRG
R, SNCTHERIIEERENE, BRETRARTSENE. R, FLEX, SENSRTMemFR—SSE
BT, RREAEBEIES(THER. (PFRESHEABET 2015 SumYRIbRs, SIREIREREmR.
RSB RIRIIERTHE, RISBIREREE, BRAF-SEsss. Hh, Arn—ERAES/ABWEN. MEEas%
BLIHER SRR RNEST, THANTREKBES G —STHE, BREEERER. BTRASROF
B EEENE IR, A —EEAIE LS. Hoh, el 8 MBS, FeEi k. RERE, RMESEEN
REGHEPITHDNED. SRABETN, MBS RTHR.

HEAE, AERRENETE B 135 Mk, WE, BoREEANSET IR TS R NS
%, MELEHMRREESE, RIHEERSFHE, WEERMEIREBL, DRSS Seas
EF S EIRIARR SN, AR, BRI R AR,

WITAE, TSRO RFLIRHINE, DHEEXSRETRTRAFRRTMEENE, TR TS, REW
I, BRIERTTRAFRISENE, BTN T ERZRIR.

FREESXKERD

ESE 1: iR AAE: ETSRE L 97 L. SHHENE, X
o ETTRHE L 97 HER. UM TEIREIRASIS. AR, SETTISERHE 97-99 HIKIENR
o SUESE, 12 B ISM SRESMIE 472, B &,

2009 F 6 BLARERE. RE 12 BHSIEEIR y
35, MMEDESXMSE—NRRSENN, L) 1
BIHBSEENE. T, 12 B ISM JE5iEs
Wi FFHEE 4 VBB S5, (TR, e |
REFEKIMEETIR, B0, 11 BRgEET (|
BEZE 431 {2255T, 9 3 EELUREMERIKT., XE
BEAHOME, TONTRE 2017 FLE
SEAKE. 7112 B ADP #hll A%UEIN20.2 5
A, BIESTRE, REXSSHHAR
fe. MTEFEIRAMENT, HEEITIET
=97 LA,

o BOh, EROHSEIBERIERIER, TiExe > o o =m

E@ﬁ éﬁﬁ%}th ?EE,‘J'U[: }::E\ B%iﬁ . DXY Curncy (DOLLAR INDEX SPOT) G7 New Daily 12DEC2018-10JAN2020 Copyright2 2020 Bloomberg Finance LP. 10-Jan-2020 09:51:34
« FOMC SiUEBIgEMEEREFRIRINE, (B8

BENREAREEDHBE TTRRMEE, 25

ST R R AIEN. BEFRK, FOMC 2

WA E BT I P MR R I T,

RENARIE, R, HRmHHTEDRE

2020 FRTLERERE R,

P-100.000

2 | SRAT TSR



EHRITREE R @ OCBC Bank
LIRINCEHER

10 January 2020

ZEUERYF, BISETTIESEL 97 R9EYS. BAAME, 12 B ISM IFEEIERERE 4 NAER 55, AT
Hi, REEBREFHIBRKMNETER. B 11 BREBVETREE 431 {255T, 7 3 FLLEREAVKE, XEER
AHAEK, MmHANTREE 2017 FLSKEREAIZKF. 12 B ADP Hll AZUEIN 202 5A, BIBSTIH, &
BRESSENNTHIB AT, B, ELFERBINBEXFRBER. TP RBREEES PROMERFER.
FOMC SN CESRFEEELFNSIE, (EEENRZMHEECHESE MIXRMHE, SEEMEERNRIER
BiER. RERE, FOMC 2WCERREIEEHARRAERPIEMINT, BB ESRE. Y, BiEminth
THEEkfiE 2020 FRAIBERERE—IX,

BT 11 BEEHERAEK 2.2%, AT, B 1 BRGTKKRZEEOEEUF EFE 7.6, minERE5TEUE
RMMEHERIHETFNRTEEENE. X—ESHoTESEF. A, B8 11 BT ITREINRA R
D 1.3%, XEREREEHEIADALT MMIES, FBEERDZINTREFRIRABIAENT. RERE,

IR E LI EIRAYRI. BRAFRTR PN REE, BNRUTH EITESEER.

WEEBIFRST. 12 BER PMI BIMETEE 444, ARIER. HY, fSESIESSENANTB TR, &
g, 12 BERSS W PMIZERIME EFHE 50, T, B, FnTREHrNEEANESF 7 BLLERIR, XOJEEH
PRFRAEKNIZFEUSKIE, BiE T HiaXIBRERIRAEBIE. RERSH SMEERDERESHE, HE
BB EEFRSREIAMEER S MY, MRS BHFASERITER. RFBFBOENTRETILEAN
IERHY, RERTRERRPBATCHY AR RIS, FEEAR, BRRRARKIE SR A S R AR e,

Ax—ELAE="ANEM. FREEGAXRIETHIR, BRFERABTRESTS. ME, migERTERD
SHRENREASH—ETHR, BRFEREESBTH®RETE. RERK, BxsERXEKIES, FEMR
FiaXBEERNZN, BRTRESEREINENISAAE—RIRIKAIAT A, BEAATRERRBRE B 7T E1TAYZSE).

SETTSIITE 1.3 AR SS. HHAE, MaEEFSIRREEESPR, FARHRRBHN, SH—E
LEF=E 64 =T LT, 8 8 NR#EE. ME, MHAATREBHASH—EFAR, MRBHNEKAMEER
R, SHMEMEERYE. #E5E, 11 BRZFEEGESR 109 {Z2i07t, HEHEOEERNERINTE. RE
Rk, FRISBBRIRRSHRENHTHAIITRIED. ERBBETMN, BN BXHESIR s THIR,

BT NBEZEHEN, FATREBGANETHEFN XX BN LM EIENE. BE, madhRESH
—LSHHEMERMBESNICIBENE, METEHERRZEIREOT, MBI TSRS L. FZ, Hiaitsit
ZFRIRABE, HRLSTIATIRETT 2 B0REIERENR 50%. fSHEM, XSS ICEHERERITATREE.

ATTIFREFTF. FREBARE, FWHaXEEE, EAMTaRt. SiEEY, AETRMSEE. BAmsS,
12 B QV BMIRFIERK 4%, J9iBd 2 FRIRKTHR. B, IRMHT9NTE LT 3150 S5T/M. RERK,
SHbEFRIRIIAEEE, I ESMBAERR R, BEm7EEEF R TREMRE 50%.

ART—E LAZEEF 8 ALLREIENL. BRI, RSEPEVSRET 1 B 15 HEBF—MERESMY. Hi5ER
ERBNEIER, THARDES. AL, FRESBIAHELTEAR, SEEREERR, ART—ER
TR EHR,. ARDRESBRENRTRZRAILRE  PEFIERFELFEFERRNR.

BITEFE 2017 5 3 BLLRRUHS. EFERRTE, AuastERkiiEieEEsE. Hh, —BR=1A
BITIFE D BIEFEE 2.0825%K% 2.3263%, NI, ATESEAKRR, XABERABITHNRSTETAR, ik
BEMTEN R ZREFREMENSTELETT). BERE, BEKDHFERBIRE, SinErRattamEE
. g, SFTHERTE, —MAR=ANRABTREEDBIEISE 2.1%% 2.3%80KF., MBIty
RUERI R EIRIZE S,

3 | HHHRAT TR R



EFRTEIXEE
SIRINCER

10 January 2020

EX7T:

o BRTTHETTE 1.11 B LSRR S,

s HUIEFE, MTX 11 BEEHEKRBEK
2.2%, UFFEA. WA, 12 BEUTXARS AL
PMI & FHZE 528, B 1 BRUTKIZEE (S
MEEUF ERE 7.6, TiAEREFEUERIN
ERERRTREFRATRELNE, FiE
SHIFE., N, £ 11 B iTREM
BB 1.3%, BT, XaEnEEsiE
WP F TTES, HBEEGRHIAETT
X RISABRAREN.

o BEFRR, mHBHEXTLMEFEIENE
W, BRIERTEREFIRRIFEENE, TUETT
B 1T ER TSR,

o BEMPGTSHE, EZENHK Bruno Le Maire 155
EEFEEEREE 15 KMIARK.

g

o HEEEBIFIRGFS,

o 12 Bl PMI BIMETIEE 444, R
H, B, mlSEHREEZENTB . &
&, 12 BERSZ W PMI &{EEME_ EFZE 50,

RTFFRHE. FTERIEERIBENERSE 7 BLIR

RR, XABEEARTRERNEFIEAM,
R T TR BB R RABRERRIL S,

« REFRRTITRKFEIEEMBRZERFIEN
ICTEHER RHEH RIBFE BRI T AL, TintisXak
R RITREHRF AN EERRIATREN,
IHERIER T,

o BEFRE, ZEKT 18 31 AEREK, T -

RERBXRERE SR RS TiT I HA I B
RSN, REEYHHSRBEEEDEER
SH, HRERERTEAEFRSREILRE
ERZMY, MRS NEFASIERTER.
LREBOETITARBET ISR RIER Y,
RETTREBR AT NG ERAIXE, FEHA
NG EPSIEISY R s s

7

&) ocBC Bank

2: BT/3Eo0-HEE: BUTRSE 200 REaT946 () ISt —
£TT. =HNEER, BOThIMIEDIE. BN, XERUTER
BARE 50 RFBoFII%AY LTS,

[1.1800

F1.1600

Dec | ' " Mar ' " Jun ' " Sep ' " Dec
\ 2019 |

EUR Curncy (Euro Spot) G7 New Daily 12DEC2018-10JAN2020 Copyright2 2020 Bloomberg Finance L.P. 10-Jan-2020 09:52:56

3: TE/ETT-HAE: RBERBTT. BERETTS, BRER
PR, BERBYER MTES, 5SSTEE 1.3000 HEAERAYSZ

¥

REEE R

T - N v e - - Sep v T e
| 2019 | 2020
GBP Curncy (British Pound Spot) G7 New Daily 12DEC2018-10JAN2020 CopyrightZ 2020 Bloomberg Finance L.P. 10-Jan-2020 09:56:10

HARRAT R ER BT ST T 5 SR



EFRTEIXEE
SIRINCER

10 January 2020

Biz:

o« Hti—EEAE=AAEA, EEEIFAIE,

o« TENZRITHERFH— S S RIEEEL
L. FHELSRBELESTHEN. BEF,
RSEFRMNEEEFRNRESEMMHAITN
&,

2, ERRSAENHEREIERRNEST
., HiFEERPRESGEBXEHASH —E
FhE, BIREKEESBITHREATHE.

o HUESE, 12 BIRSE W PMI ZERFEZE 484,
11 B IMSNIZRFTEL0.2%, BiES
R

o« REXXE, HxsEMXEEINES, £E
AR FHaNEIEENZL. 5—HHE, BR
TR B RN EM AT — R KA
B, SEAMATREBRIRS) BT E17a9ZsiE.

hne:

o ETTHINTTIE 1.3 HIMHAFR S,

o MTHAE, EEMFBEKEBFEAE. B
B, PHERGEEEEFRNRNESE, ™
FIMEEFRBRAEENES R, Hrases
MEHRHAL, Eitt, SH—EEAZE 64 5T
£75. I8 NBHFE. BEE, EEGSEIERYH
ERBIERRNESTH. THAAFRES
BASH—EFK, 10k OPECIEEEERHRE
BN HEREEFRHEFERIMBE, M5
X R ZROEBRTER, SHN B
FERA,

o HUEAE, RE 11 BRSUEWEE 10.9 120
70, TEHE OEIRRINE AR TR,

o BEXRR, FRIBGBBHNAREBESMAT
RINTHES., EREBEERWL, HBNEXH
SHAEEMATTHRR. ABXE 12 BRI,
SN A RIMEE B R B A IR

7

HEREAEL, HENRRSEGAR | R
IREITLEETHR, WIERA BT SE., & |

&) ocBC Bank

5: 5T/HT -4 /\IE: TR HTEEES. STHER TR

£, ERESTRATEENRE HTRRNR. EER, ETRAT
#9_E1737E 110/110.50 B imERE.,

B (15)
®in (R)

16 17 18 19 20 23 24 25 26 27 30 31(01 02 03 06 07 08 09 10
Dec 2019 Jan 2020
JPY Curncy (Japanese Yen Spot) JPY ICH 20 Days 30 Minutes Copyright@ 2020 Bloomberg Finance L.P.

-107.50

10-Jan-2020 09:53:58

5: 3T/MNTT - BEE: SERRin—ERT 1.3 BHHUEIRESR
i, =HHERE, XSBHEZEMNFRNTMIED. BN, =
TCEINToRHE 1.29-1.31 BOXIELKSN.

A

1.3100

Tl
i

" Mar
\ 2019 |
CAD Curncy (Canadian Dollar Spot) G7 New Daily 12DEC2018-10JAN2020 Copyright3 2020 Bloomberg Finance L.P. 10-Jan-2020 09:53:09

HARRAT R ER BT ST T 5 SR



EFRTEIXEE
SIRINCER

10 January 2020
&7t 6: BT/t - BEE: BTEERE, HoBI5S 50 R(EDK 200
o BIT—ETBESEHNEN, FEZI=I REGBNTHILSHS, ©HhHh8ER, B —SZENA AR
EENTWE. &%, TRBSBGANKTHE, AR

&) ocBC Bank

7

BRBERSBRETEE, B, WHAOH o740
SEHOLLKFTBES MIERFIERMEARIRS, - .
ERZENTERS, FIRTSE 55, H_ﬂ'p;mwﬁg, S i
12 BRI EMERE, WFTANLE | ‘ RN i , ' S
AT ATIEN, WOV Y N )
WS, AR — S TR R LR e
SRBEENE, NLBEHERRSHEN :

4F, BNECTNERRDRHE.
o HIRMEERT AMLFRIRAEE, REITE
FEFREEEDECR. HEHRIHRIET 2

N s o \ 2019 |
ﬁ ﬁ] /}Ek’,%ﬁ@]*ﬂ%%]:;] E 50 A)o AUD Curncy (Australian Dollar Spot) G7 New Daily 12DEC2018-10JAN2020 Copyrights 2020 Bloomberg Finance LP. 10-Jan-2020 09:53:28

« SR, MIXEIEERZICRHIERNEITATR
shit. Boh, NRETRERIEFR, F)
BEBRTTHIRI.

Hie: B 7: Ert/Et-AEE: SriEaEEE 067 KR, =5/
o BITIFRSIS, 8, Mo —SEEE T, A, AITHETTAE 0.66 BIMA
 ZESHEHNEENREEHR—STHRIOR, HEREOLE.

1, PREEBARESRGEETK, B - o
ATEE, WE, FREKNBEREH—F W-ﬁgﬁﬁ,>»

Y
FHE, HHORREETS, AERETRE J1
i,

o BIREET, TRNATCRESS. BUKTE, 12 ‘ Oﬁmmnﬁ\\xj
B QU BIEENK 4%, R 2 FSAF N{“Wﬁ-;

18, B, SESBMTINEEFE 3150 £5T
/WG, XS B SRS R L,

e REFE, LEFRISREE, NSNS
FHERERR, BEHGRNEEERAMR §
THEMEREE 50%, SR, ATTRMERET o= W an s e

| 2019 | 2020
2‘1{ # = =E; NZD Curncy (New Zealand Dollar Spot) G7 New Daily 12DEC2018- 10JAN2020 Copyright2 2020 Bloomberg Finance L.P. 10-Jan-2020 09:53:43
R = EF o




EFRITRIKEEHR
SIRINCER

—[EigTH, FIEHASERSmn

&) ocBCBank

FEF=

WA A% F%EEL N B FE bps
EFHF 28956.90 1.12% 24.13% 35 2
o A Libor  1.83% -4.0 -97
FVEEZN 327470 1.23%  30.63% gy .
PEAT 920343  2.02% 38.70% T L —
N 10 FEFE  1.86% 8 -82
H#Z95%0 23807.32 0.64% 18.95%
5/?9‘ 7?? 7598.12 -0.32% 12.93% DEBE 060% ) )
LS 3088.25 0.14% 23.83% 10EmE 0 180 )
e gk -0.18% 10 42
1E475%¢ 28550.38 0.35% 10.46%
&8N 11972.32 -1.14% 23.08%
FPFEE  3248.95 0.31% 5.87%
EER 159216 -1.19% -5.82%
X 6286.65 -0.58%  1.49%
K=ramifti&(1) AFEramffitE(2)
v N = 752 A== 7 KN E%EE FE%EME
R & aa
W1l 59.40 -5.8% 30.8% oeE - 1.174 -7.1% 15.2%
HetF  65.21 -4.9% 21.2% #87 0.7061 2.0% -2.2%
58 165.28 55%  24.9% #  0.1371 3.0% 14.0%
g 217 20%  -26.1% g5 2,554 1.4% 5.7%
25 Y
#7 6180.00 0.8% 3.6% E  5.6250 1.4% 11.8%
£ 1776.00 -1.3% -2.6% A&  9.350 0.5% 5.9%
FK 3.8400  -0.6% 2.4%
7
BEe 154830 -0.3% 20.8% Tl
R 17.87 -1.5%  15.0% &g 3,108.0  -0.1% 55.1%
B 1755 -1.0% 2.0%
AT ARAT AR T ST 9 5 S



EHRITENRESE
LSTRINCEHR

10 January 2020

&) OCBCBank

7

Treasury Research & Strategy

Macro Research

Selena Ling Tommy Xie Dongming Wellian Wiranto Terence Wu
Head of Strategy & Head of Greater China Malaysia & Indonesia FX Strategist
Research Research WellianWiranto@ocbc.com TerenceWu@ochc.com

LingSSSelena@ocbc.com  XieD@ocbc.com

Howie Lee Carie Li Dick Yu

Thailand, Korea & Hong Kong & Macau Hong Kong & Macau
Commodiities carierli@ocbcwh.com dicksnyu@ocbc.local
Howielee@ocbc.com

Credit Research

Andrew Wong Ezien Hoo Wong Hong Wei Seow Zhi Qi
Credit Research Analyst Credit Research Analyst Credit Research Analyst Credjt Research Analyst
WongVKAM@ocbc.com EzienHoo@ocbc.com WongHongWei@ocbc.com  ZhiQiSeow@ocbc.com

B RAT 2B R S0 5 R 8


mailto:LingSSSelena@ocbc.com
mailto:XieD@ocbc.com
mailto:WellianWiranto@ocbc.com
mailto:TerenceWu@ocbc.com
mailto:HowieLee@ocbc.com
mailto:carierli@ocbcwh.com
mailto:dicksnyu@ocbc.local
mailto:WongVKAM@ocbc.com
mailto:EzienHoo@ocbc.com
mailto:WongHongWei@ocbc.com
mailto:ZhiQiSeow@ocbc.com

EHRITEEKEEHAR &) ocBcBank
2EINCRE

10 January 2020

This publication is solely for information purposes only and may not be published, circulated, reproduced or distributed in whole or
in part to any other person without our prior written consent. This publication should not be construed as an offer or solicitation for
the subscription, purchase or sale of the securities/instruments mentioned herein. Any forecast on the economy, stock market, bond
market and economic trends of the markets provided is not necessarily indicative of the future or likely performance of the
securities/instruments. Whilst the information contained herein has been compiled from sources believed to be reliable and we have
taken all reasonable care to ensure that the information contained in this publication is not untrue or misleading at the time of
publication, we cannot guarantee and we make no representation as to its accuracy or completeness, and you should not act on it
without first independently verifying its contents. The securities/instruments mentioned in this publication may not be suitable for
investment by all investors. Any opinion or estimate contained in this report is subject to change without notice. We have not given
any consideration to and we have not made any investigation of the investment objectives, financial situation or particular needs of
the recipient or any class of persons, and accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for any
loss arising whether directly or indirectly as a result of the recipient or any class of persons acting on such information or opinion or
estimate. This publication may cover a wide range of topics and is not intended to be a comprehensive study or to provide any
recommendation or advice on personal investing or financial planning. Accordingly, they should not be relied on or treated as a
substitute for specific advice concerning individual situations. Please seek advice from a financial adviser regarding the suitability of
any investment product taking into account your specific investment objectives, financial situation or particular needs before you
make a commitment to purchase the investment product. OCBC Bank, its related companies, their respective directors and/or
employees (collectively “Related Persons” ) may or might have in the future interests in the investment products or the issuers
mentioned herein. Such interests include effecting transactions in such investment products, and providing broking, investment
banking and other financial services to such issuers. OCBC Bank and its Related Persons may also be related to, and receive fees from,
providers of such investment products.

This report is intended for your sole use and information. By accepting this report, you agree that you shall not share, communicate,
distribute, deliver a copy of or otherwise disclose in any way all or any part of this report or any information contained herein (such
report, part thereof and information, “Relevant Materials” ) to any person or entity (including, without limitation, any overseas office,
affiliate, parent entity, subsidiary entity or related entity) (any such person or entity, a “Relevant Entity” ) in breach of any law, rule,
regulation, guidance or similar. In particular, you agree not to share, communicate, distribute, deliver or otherwise disclose any
Relevant Materials to any Relevant Entity that is subject to the Markets in Financial Instruments Directive (2014/65/EU) ( “MiFID" )
and the EU" s Markets in Financial Instruments Regulation (600/2014) ( “MiFIR" ) (together referred to as “MIFID II” ), or any part
thereof, as implemented in any jurisdiction. No member of the OCBC Group shall be liable or responsible for the compliance by you
or any Relevant Entity with any law, rule, regulation, guidance or similar (including, without limitation, MiFID I, as implemented in any
jurisdiction).
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