Y A 4 [~

BT RENESMR &) 0CcBC Bank
EEINCRE
28 February 2020

. ” P
FERE: SMEARRERHA? e
FEXANNER, TEETNCETEXRSERINE—RER. WISrhEEEE %% %
REENRTOHAARERE. Ao AESERET. BELEFNSREINE meme 10085 13%  -4.2%
SHINESE, XRSDKRHIFLEAR, TIHKRESREEFEAENBENERA.  mwms 12888 0506 1.0
RRLBENHHAERREENTAB LT, SROMEEEREBNS 2o n= 1003 20%  02%
P MER BRI NE AZRER UM AR A A7 RATIE S TR A ISERR. WyT/%7%  0.6551 -1.0%  -6.9%

Arj/*Ew 06265 -1.2% -6.6%
SeRTICE— B RAVEROGEEORE, TERTIMERTRALTRET e me 13422 15%  1.5%

—ﬁﬁ’ﬂ&ﬁ_\io EF'HQHEEE%@EHHE %_/I\§% El Fﬁjﬁ% ' 1@1‘;&5&'5&7 \Y, iuﬁ i;ﬂ /fﬁﬂﬂ 0.9693 0.8% 1.1%
3, RWeEkmin, LABRWATHRSEKEESLE, RhMAr—EgTE, IF

BRERT VRS, EEABRIBHESELT. HAEEE R TEDS p——
BT V R, TSI T BB 8. SNEATIRAEEH A2 e EE &%
BT HIBRAETR, BOFESFENBHREERL, SERGIL % %

HMERIBOHBXRYBEIEHIERRN. BRNERSERE, BNSRE 2xAR
IRAMIZA, BAREIRHEXAT U BRTHASShE, (B RHIELFE H

FAVELHFIREIRS, MERTFEBIRR, RERRTERIEMNAR. B =n/mme
SNATRS, PIBRTHARSET hE, SHEREFYRRLRE, £  ARS®
FrvEchlT, TSR MR RN Just in time 82, EFRLOWE S7/BF 77967 -0.1%  0.4%
=R BRI E RS, X ESFEBRRSBETZ, BEtlRrs HEr/al 3024 05% 15%
EAHAERSERT", NTIRE L EE, EPERFSHAFSREBRRS Fo/Mx 13978 -02% -2.7%
WHIROHIEES, BEENEXARSSET, EFfRESEALRAND? mEEs Fn/3m 42160 -0.6% -2.0%
%, FEMSHHHENNERSEELANMSEBNER, ETREaTam VR 0 S 19%

7.0059 0.3% -1.8%

7.0105 0.3% -2.0%

EIBUANIS REAH— RSB, EE XN REESTIES, Pk
BAREWTIBAS, — MU ERE ARt ESRaMAR, X3 FRALHHF=A LS

SEBET N, XFiTioni. BREEERIGEEAR, BEDALEE 1. 20 B PMI KR
1B TSRS FRBMEE RS A, 03 ARBMBSRBFOEALS e sy pe
0%, BEREHIIRGORLIEIET. FEEER, 3 DECHEBORE 2 LS

RN, S AT TSR SRR, BB EESETEREY
BIBSHERATEASR, B, SRS RN ESEaREy > TOmo Rk RES
KIEFBIAR, B ERSEAR SRR B, BEESHER

B, HAEIETE, F08 ERRBHIRG, N E BB

fLE, TSN EEES NERAERNTE, MeNEE Sy

KSR, SR A A A — S R R ER TR TR

R, TEEEERE IO AR RE, MEEET L AR E S

&, BT 2003 FEAOHER, EOATEETI R B R R R

S8, BRI ERAR A e, Y ERA SR

SRS R

REERE, EETLUERIMERTESR, REIMEIRTIEE TSGR ATIThR

T ETEECRGER, WEHRELEIEANES, EXRERAHIAMRERS

EX i SR, (FARREARNPE, MERE

ATATHEE], EXpEHIES, EERAEERIFART. 1| EFRATTTI AR




i

EHRTRIKNEE
SERINCEHR

28 February 2020

yMCristn FEEIER

HERASRBHFENERAERE. £, DIXNPELFRRNENL, SEARDNIMNEMEETE. X8, BE
PESINTISESRAIE BTSN, N EHPARFREEIEARALKM TR, THERNTEEOEHR, FEH
THMEFTERENEREFTIRIN. BIRFERNA LK, BETEERM, S2MMSLAEtERS, m 10 FAERkE
KNENCRIE, —EERE 1.24%. FEE 10 FHIH 3 NEESEREERMLHE—TEE, mzsEELFRIRAELM
Bl XON EEELFEIERSS (81 2 BIRS L PMI UERERBANKEX EIX 49.4 LAKEREG PMI TREXZE 2013 £ 10 BLL
KERERY 49.6), HEFSEEAMEFAMERAITUA, NMERETIEEERSE 98.5. B—HH, HBEREERELVBRIBECR,
LIgiviEts. Boohas, TMERETREEED. REWNL, BRRAETHRKAERXERMNES, REEEE=. $
—, WEBEHRZE, £XERBERHTESK, NMABRSERIERAISETHER—ESXIE. 5=, BTRIBERNT &Y,
FAREBMMETX L E DRSSk, TS MEREMS. 5=, EXMIZXERERETHEER, EXHKEEREE
Clarida 1 Evans SHRABIKE, BRERIAREEFIFR LIS, BN, mpBBEIIXEXELTEE, USRS
HRARE, LUNREEERRHRE. ETHREMAE, BRBETEFELREEHESRE. B, minBINEkaEFa
S, BHISERER. B, BRMSEEHRT afREMERE. FHERT, DM, Arm=fMmExRT
BREETEREFER, LIRREST. BHR, TRBRiRNZR, BREmEERRIES.

4

&) oCBCBank

FREAEKTERD
ES R 1: ETigs-AEE: ETesEES 99 MHrAIKTE, SEBHEmE
. ZETTIEMEE 985, TERENGBESHCEE fth, TSNt — NMINTAE RIS, EETTecRaal s
8, URERZFHIERINGE, FEBAEM 00 (UL, aut—45S/E.
EFEETHE. B0, HEhipETERAESER
HEREDR, Bk, EEEhELREFIRN
ENT, BRERSHS 10 FHEEKEE—
EFEEESRAT 1.24%, 10 S0 3 ~HEA
EFISRIAH—E A, ER, 2 BIRSW
PMI MUERERHNBERIENL 494, TS |
PMI 7REEZ 2013 &£ 10 BLASEER(KRY 49.6. It
b, 2 B CBMBEBSLFE 1307, FBE
B SRR -2, BRI,
« B—5HE, BTRE, TMORETERED. R N
B, EHNETEHKASRRERDNNE LY .

B, FEERFEE=T. F—, ®RIBEEZE, Dec = Mar’r  Jun_ Sep. Dec
RUOISEERHS RN, MTIRBEBIOMETIE | oo orno o s sy v ooy s sosszs oy 202 gt
STHSE—EIE, $5=, MTEBERMT B, N
FATRSBIMRTR ZFE B, BITERH

BRI, $=, BATIHIIER LI ST

iR, {BEBMEE REIE Clarida 1 Evans Sk

SREIRTE, EREIGHINMEE IR H5T4T,

2 | HEPRATTIT AR



EFIRIT 2SR @OCBC Bank

SEINCRR

28 February 2020

EITIEEEE 98.5, TEERNERESICEEY B, UNREESFEIBERIMAE, FEKEHFRETHITHE. B
Bl, HAEMIALITEEESFIRMESIR. 8%, EREPEEKEFRISAENT, BaFEkEkS 10 Fi
ERER—E FELFEAY 1.24%. 10 FHAF0 3 MBHIERIKEGRmMGH—SE. 2R, 2 BIRS L PM
TUEESRENR BN 8k 49.4, T4 PMITRELZE 2013 55 10 BLASKER(EAY 49.6, I4h, 2 B CB jEHBEED
IBHRE 1307, BIRRELHEMEFIEIEHAKE-2, BRI, B—AHE, RUtk#, TMEHRETREE
. RENL, SERSSTRIKRERIXERNER, FREEF=. £— TREBEZH], BREET
“Eik, NTTAESERURNETHR—ESE. £, BTEBERMT 8, HITRE8IETXEFEHnE
3L, BUTERMAAEHERAEE, $£=, BATHNERERSTEER, (BEBEEREHE Clarida #1 Evans F&kA
WINRTE, BHREELREEHIER LT .

NIMEEGHEGT EAZE=EEAL. 85%, FExhiE. X, £5FiEEF. RuTK 2 BHliEWw PMI REE 2 A
IFO IV =SISEHBIRE, F& 7T HIXShSFRIRATEOIE. F=, mpEREERELT RKIEMEBTEE.

B0, HECTEBRFTKTREMNENEFE. KM, SESNZE GDP KERFTEK, M EHERMNHI
TERNTSR, TEINEBIXEFTERTKEFEHIEL. BERK, RIFTREFIRNAHIFERNE, BUERTT
FIEREMRARE,

REPFTHREL. ©2H), EhlE, N ERESFAESTF (2 BEIEW PMI EFE 51.9, AFTHEE) | STFRE/
Bk 1.3 75, HERIFRRRSEERLTHE. 8%, REFELTRSMNERBINGE. X, miaitEz
IBRIRE N RERFRIREK LR, BEMBEITRERTE 5 BaWESBRARNATEIERE—X.

BIOFRTHR, SHFATLK. BAMS, BTHENESEEERMN. FRIRESHFEXT &, miaitezEEs
MEREFIRRERPE, BIRBETTHENBTRASHs. ARITITREBERRERESRBRMIMETF, RTKE
NIRBREBUTH, ERMRIGELE. EHprERFERIFEAR, BrERE5mENED.

HNARR, ERINTTEHREERTF 6 BLLRREKF. BRMS, minBRMHENmSE P EeREstmsR,
MEIRRRRRK. Eit, SEHAREFARLRT 50 T/MBRI7KE. ARBEIURERNEXZFIHHRRAERT,
HAEH IIRITSFRFER DRSS —R. EHAR, ITTR4ERRIRES.

BUTE 11 FRRMER. 8%, MENRSEIeREFRIRE LR, MMHISSEMERmIIER. B,
BTRE. R, dEHT AEFLAZERSNM, KT NS TBTAEGRTRRI. BT RMNEFRSRANH
BE, ThiZTUHERMETT 5 BRWESRIEIER EFZE 80%LAE. BHARN, BRITRIAREUR]E.

HATEE. B, THENEETUBITEERES. BRBETE, SRMEMAE. X, Arl=254Ex
MRAETFRATT. EFEFOFRBERTEHENERFERMERE 0.7%, ARITH. BTIMIKERERRRE,
I ELFRISAREM, hiphitatkiTH 5 BRNERSMERER 100%, SR, AorlHRHRAEE0ES.

MEETEFEREEEREANABELT, AETERINMEHSHRIEXBERA, MURETRARRREEILE
REAEKM TR, T2ERNPEERASHR, EEEESTRTRERST ™MT, WISIFARMIISETRE
[, BN, ARMEBBRINE, TENRTETEE. 7 AT XEEDAL

ETT/BITEENER 7.80 BUKFE, HEERTIRRE—LEE. EHRENNBIREFINBITRMMEREAIER.
BAMS, HTFEBEFASEMREERRAENE, ASEIEEEEK, NMASERER, BX, E2KKE
BEERAMET, BIES EHRERERRE. B, T725EERETRSNVERAK. BE, TiF
XEEKEREETUATHR, AEKFRGERTTEN. EHR, —PRAN=TRFERESBIH—LZ T 1.6%H
1.8%HIKFE, EBEBREMBEET ARER T, ou/BIoridait 7.80 MR,

3 | HEFIRATTI AR



EHRTERESE
LIRINCIR

28 February 2020

EX7T:

s —MARWHMRTLAZE=AB . B, =
TolEE, EUR, S£FEiRErF. BotX 2 AFl
&l PMI 2382 49.1, MfEE 2 B IFO flk&
SIEHIAKES 96.1, BT, X&ET
MY S FRIRATER D TR,

o F=, mipEEEEELY KEVBRER. R
SHEEEM KT ERE LSEERSIRE, /9
BMBATIEINX HIRHE S =E, BARiTITK
RINfEfs XD E # H X M BUEE AL TR
32k, MEELFEMK Altmaier JMEEELE
ZTERBURIEIENE, AR BAIRM,

o MY, ARTTEIFKHIZEBNERNRZTC.

« REWL, EESINZ= GDP KEERETIEK,
N EEBEERUMHIY BRTSR, miAthEX
B ERRTX EF 2Rk,

e BERXE, BRIFRTXEF RN HIMIFLEEXK
=, BNRRTTRISEEAIREE,

EEE:

o EEELTERL. Y, ExEME, MEXEES
TTEURIENF, SOFEE/ERER 13 £, B
Kms, =E 2 BEl&l PMI ERZE 519,
T,

o ERIAXARSRERILTFHE, B, EE

FEERBHNURRORNG, FSERESE |

T SRERANENR, XEATREERNT
A e SRERTREZMNEIF. A, B
RRKFIAER Barnier 185 REAMNIERE
M. B, REENHHRTEMINSRER
BINEXRAR BN, K&
B 6 BRISF. BTNASFEDR, BFR
HISFRE R RETREL.

o HUR, mMEBRRURAREZFIRRL
BR%S. HALMIAEITRERITE 5 BailiiEay
BRARIA MRS —IR.

o EHIA, ERBREEEFIBBETZET, REE
R HAX A RiAED.

7

&) ocBC Bank

Bl 2: Byt/3ET-B&E: BoThisertit 1.08 MRS HIlR
M. BERIERRZSTS, XEARUTIRESRE. BN, BUTRsEtal L
IHFFRIRIE 1.1 KL,

AW AN

O
EEEZTS

\
"Mar “Jun’ 'Sep' Dec
| 2019 | 2020

EUR Curncy (Euro Spot) G7 New Daily 12DEC2018-28FEB2020 Copyright3 2020 Bloomberg Finance L.P.
28-Feb-2020 09:40:50

INA=E
BEER

Bl 3: HE/5oT- BB EEZHIT 100 X(FBE)BNTILAIES. 8
BEEPEAHE, RERERTRFES. BN, e
£ 1.2850-1.3100 BIX (&R TN,

| 2020
Copyrighta 2020 Sloomberg Finance L.P.
28-Feb-2020 09:40:31

| 2019

G52 Curncy (Sritish Pound Spot) 67 New Daily 12DEC2018-28FEE2020

AR ARAT R T B0 7E 15 A



EHRTERESE
LEINCREIR

28 February 2020

Hic:

o BEEKRTHR, IFHT LK.

o BATE, BHTFHERFESEBERM. FFK
REEHEHmXYT &8, mHlEEERNEKkE
g KIERTE, BREBETEABTREMS
¥,

o B4, EEAMBNBALFNEML, UKRTH
ARITHERBURITEE, —EfERTKE.
ABHARGTITENSIE, UEHTKRESRX
i, TREHFREEERBEYMAHEF, R
ITRERMBRETE, EINRMIZVE,
B, fhihFERBEEEmSEEO. HEER
liciHg L HOZRIL,

o ZUEAE, 1 BRWERRIMEEAZE24%, M1
BEEHERBIEK 0.6%.,

o REXRX, ANIZHNEKE:S
PSR S IRRAIED,

hne:

o SHINKEK, ERIMTHEESE 6 BLLRRMEK
¥, BAmE, EEEREHNMAEROES
N ARET BiES, RNEHIEREBRIKS
ISR AHIEFEUIMEX, HIHENH
IR SIFEYT BUIShE KA FRIR, M
BIREEESR, Eit, WTI HNBE—FEZH

F&EF, B

L. i, APIR EIA LERHEFEETR

TRER, IR T IR R A RIAIIE, FF
&4 7N FIINTTAYER S TTES.

o RERR, HRIEURERINEXREF KM
AIRAERT, mEEHIIRTSFRFTER
DS —IR. DTTHHRERAE(R A,

o ABEXEINEAX GDP RIFRM, XIEHETHES
RPN

7

&) ocBCBank

E4: Eo/A5T - 4NGE: EoraTASIEE. Mxsma T
SEEENLERE, STERRMELTED, BWESTRaT
SIS HTHIREIL,

B (15)
iR (FR)

F-106.00

M104.00

"Mar
2020

Copyright® 2020 Sloomberg Finance L.2.
28-Feb-2020 09:42:35

: = : :
2019

2°Y Curncy (Japansse Yen Spot) JPY ICH Daily I14FE52019-28FES2020

"Mar "Jun’

BEETEEPE
SHIRN, BMEZESHR AT 1T

5: 3E7T/in7T - B&E: E5Treiioset 1.33 AIKFE.
AHE, IR RFHFIIES.
RIZES, EFrHEEE 1.3450 1&MH,

MACD

S

"Jun’
| 2019

CAD Curncy {Canadian Dollar Spot) 67 New Daily 12D0EC2018-28FE52020 Copyrightl 2020 Sloomberg Finance L.P.
28-Feb-2020 09:41:05

Dec "Mar

TEHHERAT 2 BR TR B 70 5 e



EHRTERESE
LEINCREIR

28 February 2020

#jt:

o BUTTE 11 FRYRAAEE,

o B5%, G20 EEHERIEX TS RESTE
BEFRIERPNE M, mHlEREERLS
HEKREZFEE, AMmiTHERNERRNGE
*. B, BTEE,

o« HIX, BTFHEHT AEFLAZLERENM,
Sy akEM T SBMIE T IBINFIGRITRY
=K.

cHIEFTHE, FENFEMABAAIKRETE
2.8%, XEIREEATIAISE RIS ABERAAT
.

o FERBEABARA AT RER I BN 2 TR R AV R
T, REBTHFEREHBLRERAZFRMX
¥, B, HAtImHiaTuiEiRiEiT 5 BWRERY
=R EF=E 80% LA L.

o EHAM, ETEKENK, FHREEF)GRIT,

A7c:

o ATEE, B, mFENEERWEITES
B2, BRIBETR, SHREMEAE.

o HUR, AR=EFEIRRINIIEIFIKATTRY
. EFEFNFNRBEKSEHENKRESE
KBIBZE 0.7%, AR, MERBETFSES
—ZHESKRFZMYT &, AA=HEHBBESTH
—H:55, ESER.

o AFEEMHE Robertson 1EEIEEHE R=ENE
HEFEm, MEFE, BNMNAETERR
BENRIXY, TREHEIFHA=KEAIDIRS TR
7 AA, RIS EEIRIATSHE.

o« REXRX, BTFIINBRRERAR, MLEF
BISRBER, ThinfhitaiET 5 BalUmam=R
R 100%. fEHAR, ATTRIUHSRARENE
#,

7

&) ocBCBank

6: I®IT/3TT - A&E: BTES MT, KT 0.66 RIKE, =
BAHERERE, BTl TMTEASINE. A, BTRTERE—EEK
8, H—LARERRIZEEE IR,

Dec " "Mar ) "Jun’ " 'Sep' Dec’
| 2019 | 2020

AUD Curncy (Australian Dollar Spot) G7 New Daily 12DEC2018-28FEE2020 Copyright® 2020 Sloomberg Finance L.P.
28-Feb-2020 09:41:19

7: Hyv/EoT-BEE: AL T™MTHES. THHERSE, AT
1TEDHE. FEHAR, HTsiserTiiiE 0.6250 HEBSRRISI.

[~ 0.7000

0.6250

V“f\i‘;\WgW;WA

MACD SERRE

Dec . "Mar : “Jun’ E Sep "Dec’ \
| 2019 | 202s
NZD Curncy (New Zealand Dollar Spot) G7 New Daily 12DEC2018-28FEB2020
Copyright2 2020 Bloomberg Finance L.P. 28-Feb-2020 09:41:33
6



EHFRMTEEREE

SEINCREER

28 February 2020

—ERgTh, XS m

7

&) ocBCBank

R AR
WEN Bt  F%TL Wt AT FZ L bps
BB 25766.64 -11.13%  10.46% , bps
togRT 297876 -10.76%  18.82% 3/ Libor 9
PpcR 8566.48 -10.55% 29.11% 2FsEm  106% 29 a3
o 10 EEF 1.26% 21 -143
FE158 2118477 -9.42%  5.85%
5{9‘75{7 6796.40 -8.21%  1.01% g T »
_,5_;1{;5%(7 2014.06 -4.13%  16.85% I e e
fEEAS8 2612022 -4.35%  1.06%
Aizmme 1129217 -3.37%  16.09%
Bt 304142 -4.39%  -0.89%
ZEER  1487.20  -2.87%  -12.03%
#mnx  5329.70  -9.39%  -13.96%
A& (1) A=imintE(2)
WK BT F%T 2 T 752 A= =75
FEE K =g
Wiy 4639 -13.1%  2.2% mt 1.082  -0.6%  6.2%
AfofE 5140 -12.1%  -4.5% 47 06260  -92%  -13.3%
j5# 13954  -155%  5.4% 4 01439  7.7%  19.6%
F#ME 175 -8.0%  -40.4% Fa 2,833 -3.0%  17.3%
=25 Y
%5 5616.00 -2.6%  -5.9% NE 52800  -42%  4.9%
£ 1680.00 -12%  -7.8% A& 8853  -06%  0.3%
F¥ 36450 -33%  -2.8%
=L
s 164340 -01%  28.3% THEE
£ 1758 520  13.1% Bl 2,497.0  -6.9%  24.6%
B 1712 43%  -0.5%
AR ERAT PR T ST 7L 5 TR



EFRTEXEE
SIRINCEHR

28 February 2020

5 &) oCcBCBank

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@ocbc.com

LingSSSelena@ocbc.com  XieD@ocbc.com

Howie Lee Carie Li Dick Yu

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

Credit Research

Andrew Wong Ezien Hoo Wong Hong Wei Seow Zhi Qi
Credlit Research Analyst Credlit Research Analyst Credlit Research Analyst Cred/it Research Analyst
WongVKAM@ocbc.com EzienHoo@ocbc.com WongHongWei@ocbc.com ZhiQiSeow@ocbc.com

HEARARAT A FRIE S 9T 5 SR 0 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

Ay

RIS & ocBC Bank
2Ek7MNLC R

28 February 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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