EFRTLIRB MR &) 0CBC Bank

SEINCRR

12 June 2020

FEME: ERESTRIMIA T

EEN—EmHXAT—REE, B—E—mniEidieRensE, 1L i RE  F%
HERSMARKIRINEZLBZENR, 27 TEEXEERE—H#8E, ZaiH % %

HENL SRS TR AR, WX TR  BU/ET 11307 0.2%  -1.4%
7. RSB ARSI R SR, KTFaae o/ 12508 05%  -L1%
\ \ \ PRETERRIS VTR ssmR 10725 22%  21%
ERAHENFEL. AERASREPIETRE, FRETRESNAS o a0 o
wre? @T/ET 06441 -1.0% -4.0%
EF RTINS EEIAR, SEANEEN— EEEEE e i;;f;;; L2602 T
BHOEM, MOAGIEEERAEL PR, NSRRI 2, |

TRIGATIIE, ECEREtERIN, ARCRREASIHSER
7. SRMEEHAIHRY FEREE S, mn = EE &%
FEAGEIEREANSIERE, XTEERRE, $HERE g g foe Hx

3 BATEHESRESHEBIERET, THCAEEEREIEE & 70810
FEROSRE, E0EAME T R BTSN, SoREsH Su/Es

EEFERFMIVEIETZE, Tt ARITEEENE L. AR®  7.0767
=c/@m 77501 0.0%  1.0%

SIFEELE 6 BLIRE, BINE—EATSIRXMA, HE, ¥B— 27/8F s  04%  3.0%
BT, EEETE—BHENEEREAIFITAER YA,  %R/APT 13003 02%  -2.1%
AT R BT NS TTAEEHERT) 2022 ST, Ml Sou/BW® 42580 0.2%  -3.0%
AR R B B T SR RS RGeS 2022 e 2.0%  1.8%

N . - e e . . Atk 14136
F, N, EHBFMETENERN—EMT, BLAMEATELEICSH

HIEAER S, (BRATHLMSIK, TRLEBEH=KEHE

EEEORETT. AIVEBEESE. -, B 6BawwsnEry - DATERERITEDERSN
ERRMEHNET I, 54 BLNNEBRRIERN, XErREE > THE > AR
HIEFEHITE, ERERAREFTERBIE R, M3 Bk, it 3 ERERERTRERIN
HEEHABIERT, KOS ALBIEETE 3 BATARE, HA

BTSRRI Bl R R A ST B AR L R

FREBTE—D, BT BRI R A A R S B IR A

., KRB SR R RO B KRG RIER,

0.0% -2.9%

-0.1% -3.0%

B, RREIEZREREERSHZIEMENS. BEBRNERR 2022 F
&, 17 AEZEMUNERTRE 2 AFNFIRS EF, T 15 AR
o4k \FERMI, EEAEE RUEZ H—XRIEHLRD A, XBEk
ERREHANEMBERERZIAAIER,

1| HHHRAT IR IR



=

EFIRIT RIS @OCBC Bank
2EINC R

12 June 2020
$=, MERITHCHIES THSRN—EXE. EEEEEERINENER, HEREREEMERE" thinking
about thinking about "IIE. £&E—FHREIXIE, BUARNMREZITEST. BFA—EXAHMERESHNEA
13? EERHEORE—T "§EEEME" 1 "EFEINSXMEEEIRERT" XROIEFEBRHRNER
BMESEE, Mo, TR, EEREHITESE 5 Bl EuRTERIEm, IARREL I RE—M<E]
A9sHER,

B, MEEBMENZTRIWAMRRE TN T TR, B 3 BELSE, ERECSTRRESIERT IR, RsE
BRI R — R E4ERr B RiE 1N A 800 {Z5ETEIRA 400 (25Tl ETmOESATRNER. X BEARESRENE
R RRRBRIFRET KT E,

XPUNMETH SRR 7 REAERSIRAVIE. BRARKSEEAEBERE B/ LN ERIE? EENRKEHKELEEER
BEEXINME=REEEWE, AEMHES ILARKER LR, £ 6 BRSWPEREEEMAIWLHTTE
. RREBRIAIHEREMISS FIRIRLRY . HiaXInlEtss I HAmE. XEEEME 08 FERIEHEER
IR, m—EXEEFRERRRMESS], XEEREXRKEIEELELHBIEN. BRI AIEEkiETE
= 9 FEERIEMSS|, XUERERKRERTUBSEIRTEHIERNZMN. S, TENEREXE—1FE. B
AIHIZERINERUR, B—HEEKETRESR BRI RS MUBIASINE. BRsEEREBERIERE 4.1%
B, TOSEERAERT 2022 FARIVERTRNAIFIETE 5.5%, BASEAERIEEEARK. XA TrEIK. SR
MITRRIRBERE, EEAMETLUSRIIEIEES IRIRRESE 5%, XBEEARE.

ETHHRERINETR LR, EHZANBLCRBIEMNSS], RIBEIHES INi% B MERIEIEEER. ERBHEHAE
MHES 1280, EEMERTREE A SE STt AR@mFIRE LR, FIEFRE, HEHRmR CIRAME
FTREMIRARAK. RREEMER T 10 FHIEKIR B RIS IRIARIK,

2 | HEFFERATTITI AR



i

EHRTRIKNEE
SERINCEHR

12 June 2020

yMCristn FEEIER

ERREEARR 5 BIFRFIRERIAEINED, ARFEREN—NMEZENEAIKIE. ERATT, 175 500 i58ES
FLIKETEERIE, MASEEIHLHE. 10 FHEEmERTr—EIER 1%, R—REMRSETE E= SRS ME
i, FEEAT. SSoisdu—Egm T, HEkEF 96. g, A= FOMC <WEER T AN KIE, EEELERFIEAT, [
A E ER S B R FIRSERERRIKTES 2022 FE, FEME/TRMNELUBESREEEME. EF QE A
|, EEERKILBIBEPLIBEREREWESEEER (88 800 {25T) K MBS (8R 400 {Z5%5T) . XT AR/
ERFAIRS, EREFKBAZIA—MEEBRENEE, MTRIREESFREET 93%, FTHFHMERE
6.5%., HITEEAEBSRIIEFRRERNGIK, BIlLEE—LMNHNRRONRRITSR, HinesBESuETHE,
RS E A, H 10 FHIERBEERRENEE 0.68%, E5v/BAtiks 107, EisdiEk 96.5 L7, mRISER.
AR R ES U AIREEE.,

TE, T7RENEHBREESCHRN. MEWHREENERUERE, $— SNEBEOKE, 5=, 2HEFED
ROtEI, 3B=, PEXFRENEMN; FM, BUMNRBIEBENAT, $h, REGEREZNGKFIHRES. THEAM (6 B 18
H) , BNRESEERINAIEH ARNENSEHESIT, BRMETTESTHRMEDREDRR. Rittzsh, TEBZAM
REFTBHITEN. EHRERTEZRIERRAR, ZRTESREES AR ERNGIRNS, EHEEXTE.

4

&) oCBCBank

FRERXKTED

e =t 1: ETTEM-A%E: ETeN—EEEE 96 TS, HMEHIR

. ETIEHREMEE 06 3 BLUKERZ, BFOMC ¥, ZHNERE, BRETESN TIEIRE. RS, R, =
ZE, BERIEER, SolEETTisEuIRE, THEHEIREFEZE 96 THRYATEEME B RIK,

o« BINTIS, 2£E 5 BIERIMUAZEINGN 250
BA, kI=EEZE 13.3% (E@WHEE) , ik
BATHEHFIRETF, BT AR FIIR
FUWFRE, KURISESH, RIS,

o BIE, ERE—TRERRERT, MRS g
FAMS BRIV REERFERRIKTEE oy
2022 K, MERMARTETEBEES '
EEINE, QF A, ME/RIEBRHEERLAD
BiSE L ERIHEESIERR MBS, &5FE
EAE, EEHETRITSE GDP 5045 6.5%, B
EBRE 5%, BESEHT LEETFREERHL

B, XSl R IR, e A =
2019 2020
° Hﬂ?%ﬁfﬁ%ﬂyﬁ&ﬂjééiﬁEgﬁtéiﬁjﬂﬁgiﬁg, Eﬂu DXY Curncy (DOLLAR INDEX SPOT) G7 New Daily 12DEC2018-12JUN2020 Copyright@ 2020 Bloomberg Finance L.P. 12-Jun-2020 09:59:10

EEE—EMMyEIRBRIBRANESR, 17
BSBE SRR, HaSETTisiREE 96.8,
o FEHIA, ETEERH—LSRL, EFENRT S
B=, BEKRTES. PEXEKERENER
MEFEIR, KEETTIEERESINE 97 RIXA.

3 | HEFFRATTITI AR



EFIRIT 2SR @OCBC Bank

SEINCRR

12 June 2020

EE 5 BIRKHREMTINE, N EEEALHEHFREF, BUETHIINETRISLENRNTE. XaE
Eank, BEETTIEE— SN 96 = 3 ALUKEAL. # FOMC Z2f5, BHSBLETHE, HalsEtissutiiRos, Kk
tE BB R AERD B RIUNFIRGERERRIKTFEZR 2022 FK, MERHBRITRNLEEEREEEM
2. QE 5, HEURIREEERF/L N RRBELLABRNEEWESEGER MBS, S5FRESHE, EEMEXMT L
AT ARl EE, RFFIRWRAITHAR AN, BT ERERSARIEFRIRER ISR, BN LEE
—EHHHEIEERIBRNTS, BRBETER, WHETEHREE 96.8. EHA, ETaH—20
£, BFERRTETES. PEXREKERENEHENEFAIR. XKIETEHEDRRE 97 19XO.

SETTIEREE, SFRUTRGE, RN THEMET. BTk, BUtEaE—RL, SERRATRESHESIT
RIESIER. EEVHIEEEE LR ER R AT 7500 {ZRUTERITHIIAMIER, 6 B 18 HRUEBIESEATA
£, B HEEEERESTREASIHEELRIEUIR. SRIEHIIRFEEL, SEFIRTER.

ZIRFESHFRERET EAE 3 BUSKSAML. $—, TemEiess. 5=, REBRZMGKFHIEL. 5=,
HEMCEELTRERGIEE. AT, BEERBETHR, RIFHEIk. EHR, MUITIEEEZREE SRR,
B, RRITENTI Cunliffe IERAFIRE—MAIENTE, MinREEHBRIRIITIONEMBAIATRE. R, RRER
FREEMNANE LRSI, BRERAINFERREN, BAmS, R5/3ETaitEE 1.2690 18,

KAEYRETKIETE, FETRET L. BEERBETR, SATH—FER. BHR, TICRETHES

(ThiptEEE) SfeEREE (Ea/kid) . BuErARRIFE. B, Eu/AxadEF e 105-110 XiF
R, HftSHE, FRIWEREES/REARENRERTREEHER MIERE, FESMREFFIEIETE,
BiBEBEHRFAN B AV EHEFKEED, WaTsE T EEARSITR.

ST TS 200 RAMaIFYL 1.3469, —J5HE, BNKeEH—FME L. RE OPEC+EERHEERIEILCRAVR
FHBIEER— A, EMERET 6 BERBREA . SERBEFRINE, £REFIRARMREBTIR
BEXMRTHE, XIVFRERRES, SHNMASMEE. B—5m, EREE EF, BRXmT. SR, Bh
AEEN (EEFILIIEE) RN BERIZEN, BugiRBn SINTThIKaE.

BT—EAEEF 7 BLCRRS, TEZETETER. NEBENEREKT N8 L. ~g, FOMC 2i%0d
&, EREERE, MERRXREK (FEAHKFES, REGERSVZRERMNKDE)  SBRTRIITF
8. FEHRA, BTECAREEEE MR RIS, Fseot M 200 KA 0.6665 AIKF.,

ZETIETRNGIEENE, HxnEnAE 1 BLSREREKF. HEEHHXKIEEESS, HxiceTtiE. &
iR, STMARBERNATFEESEEES. B, BETEERSRITRE (FIINEHARESE), FEit, 4
JT5esETTEk i 0.6320,

T8, ARMEBETEHETRAFRMPERRZNES. BTELSXTHERTE —MREBZMERTFERA
IEE, TinXPERRATEINIFER. B, ETFEESS, SFARTEEASMETRE. AT, EEREE
BEMR, ARMES. PREWVEINREFTENWCER, BFXART. EHR, T/ ARTEREERE
7.05-7.15 KB/,

EHRBBESKNETNIRETE, NETEREMEM. FRNERRS, Bl L3FE. K8 IPO sl
EHIREE, BTSSRI IRRIDKT. SEBMBEANTTM, HEHRMTILRERE 1221 28T, B
BiRTEmaNEEENR, BTRREE TR, ERBFEEZREL. XN EETRERERIBTETR, E8IREH
w775, A, 1BEAN, EPMRZER IPO SRE, SEMRESTFEICEME 7.75 AUKFEAHE, RRAMEFET
T, FUEREREIR. BAIFUHRITEERGHIRBHERE 1200-1500 {287T. BEEREMMHERE, BRE0H
—HEE. EEERENEICRSRRIINREREERE,

4 | BT AR



EFRITEERE MR

2Ek7MNLC R
12 June 2020

EX7c:

o ETUIFLLERE, XIFRUTKE, HERIFEHT
Htetem. RIBFEEAE, RUMRITITRALN
ERNEE TENNKE AT HBIERET
BENER, ¥ AEFUINEFFNESE

"HEIITAREY" . BRRITHZE Schnabel 155
RRIRDARRRANERE, HIET, RUMRE
TR RE RN EMENRNE. B, BE
W< NFSERER E SRAGHA N s 8EIE R 7500 {ZERTT
ST RIARMIER, XEMHIEREUMNESE—
BUERIETE R

o« ANiZ, MRS ER Hogan ERBEIKIN L
Fr, EEEE/LEABRSE $HAMNESiREHITRY
FFRRFF "FR" . BEARKIINY, BERK
ERBRRREE 7 BXEEROFRAEKE
{ZZETIHRIRTR. ERER B X el sEFHR.

o FGHIN, MHBXRIEENBESTRRES
RErs%E, UK 6 B 18 BRUERRIRFIHE
HESITH. BIEF, BUTESEER.

R

e —HMERXIFRERETLAZE 3 BLLXS
I, B—, ETLHES.

o £, EMBIMIGRAILIEBNE., REFRE
EEERAREFEHREBESZ NSO R
Fxfn, LIREEBERBEHONEENRZE
K. B, —(RERHAERTEEBFE
KEZRISTAIRH. e, SEEBHRFFRZERIIN
FREIGERRNER SMGRARIRTEEE, itk 6
B 29 BE 7 B 27 HEAAEBEZTRA.

o £=, IBRFREETXIHEERBIFERE.

o A, MEERKRIBETR, REKEK., S
N, FIAABEERE R LR RS, B,
HIRITRNITIC Cunliffe I5GFIRE—FNaIBER
TH, XiFTARERTREREMSIKAS.
HR, IRSIENBEE REETIFEERARE
Barnier B9iHI75Et, BASIF Barnier H—%
MRBWAMEE LY, XENREEEZ
DRI (AFFESEAN) KRR,

&) ocBC Bank

2: BiyT/%rT-H4E!: Butskr—EElR 1.14 fKFREE.
BAERSS, BrEUTH—2 LITRMARZR. A, BocrsETs
MELASRHR 1.14 AR, BMEERTTSUSETTRILASRER 1.14 RIKF, #H—2
LiTRy=sarReIsE AR,

>1.1600

Dec ' " Mar ' “Jun ' 'Sep' " Dec ‘ " Mar ' " Jun
2018 | 2009 | 2020

EUR Curncy (Euro Spot) G7 New Daily 12DEC2018-12JUN2020 Copyright? 2020 Bloomberg Finance L.P. 12-Jun-2020 09:55:50

3: /5T ALE!: RBE—ERSE 200 RER) BT L
5. AL, ZHHNEMSS, WBRRELTHHEER, EHIR, &gk
— LTRIEINEAE.

F13500
i M l ‘
o Wt s, .
\K;TﬂerE = fog;:it;:i“ 1.2700 “fw‘”“,/ﬁk AN -
‘11‘, \\\ : i i‘\‘l R 2557
\ »(k* —Lf}f Z H ‘\1% &'NJ{{(
"W 1 ] F1.2000

P1.1500

ZIERE5
Dec’ ' " Mar ' T ' " Sep ‘ " Dec | ' " Mar ' " Jun

219 2020
GBP Curncy (British Pound Spot) G7 New Daily 12DEC2018-12JUN2020

Copyright? 2020 Bloomberg Finance L.P. 12-Jun-2020 09:54:57




EIFRITRIKE AR &) ocBCBank

SEINCRR

12 June 2020

Hic:

e REAIWIERETKNETE, XFHTRERTL
F+. BEEEREETR, SHTHE—PER.

e MIEAHE, £—= GDP RLLKIBHNERER
0.6%, EXIRATFTUER. 4 BizOWMiT RiRE
WD 17.7%, BFFHA. S5 BSI ABLHE
IBEUTEKE-52.3, HikaIl, ZEiEHE, =
FEREF TR EESERILEZEINNTE,

o HittpHE, WHRIMINESREBEAENRE
T REREHRIER MEERE, WIABARKE
FRUREETERA A+, TREEARENSZHEL
ERFERBRAMTIE M, SRR
THEY. MEZENREFIBKSEME,
BEmBEHIHAEARAVBERIKIED,
NeTge T E B ARTTER.

o« RERRK, TILRETKS (MHBENE)
e T RET (ExkE) . HTERBER
ke, SSu/BITEidERE 105-110 XiEA,

hnyec:

o ZETHINTTIE 200 KBTI 1.3469,

e FARAAHHMEKX 5 BXRUE, EHE
13.7%, BERNFLAZEIMERK 2896 FA, &
TR, XeanhiroAlE Lk,

o A0, MNTEEFEIEEKIE. —7Am, N KEE
H—2 M L., OPEC+EEEERICILRAVR~
BiEiEk—1 B, EPFHREERKESH
DR, FEN7 BE 9 BIMEEYNETE, LR
#h 5. 6 BRBESTRAVRIFECER. ttoHh, E 5
BEHRHEOEZRBE EF 15%F 4797 Fif, B
&, BATRSIEREEERE~2FHE, [T
BEHNMETUNKIE ERAZE 35.14 5T/f8. H
N—ENERE, N, PEHET 6 BERERE
B EERBEFERIINNE, £KEF
BIRARURRBEREENETHER, XL
FRERES, SHNHNSMESE.

o B—H, EEE LT, AT,

o GHAA, HMAHEYN (B8FEFILTEE) &
XS IEERIZM, TR RINTTR K.

BEL (5)

4: /Bt B&E: SR AnER, ARFENKXE, FTH
EMRE MTHES, BRETRATBREER S NMTRIES.

B ()

B 19 20 21 2 5 2 2728 29(0 0 0 040 08 090 11 2
May 2020 Jun 2020
JPY Curncy (Japanese Yen Spot) JPY ICH 20 Days 240 Minutes Copyrightg 2020 Bloomberg Finance L.P, 12-Jun-2020 09:57:34

5: ZE5o/iire- BEE: ExainchENEERE, SHHEKRE,
ERETTRIITT NMTENBREFE. IR, =oieilckEHE 1.3400-
1.3740 WYX |EJRE].

Vo

\ +13000

Mar Jun " Sep Dec
| 219 \ 200
CAD Curncy (Canadian Dollar Spot) G7 New Daily 12DEC2018-12JUN2020 Copyrightg 2020 Bloomberg Finance L.P. 12-Jun-2020 09:53:23

Dec

AR ARAT R T B0 7E 15 A



EFRITEERE MR

SEINCRR

12 June 2020

BT

o BT—EAEEFT ALLkERR, TEZETE
TOAR. XEIBESERRT afitg L.

o BUELHE, MERFER, M5 B NAB 1Rk
FO0H 4 BRY-45 BER=ZE-20, m 6 B
Westpac jE#EE S IMEEUTMZ G 6.3%.

o ANiF, FOMC £dfE, EIE&ERT, ML
FIRXREK, SRTELFAIE, BERIAN
HittmmAmmEm. BAms, PERHIKE
Z2E, REFERESTDRIEFRMNIRE. It
G, IREIEPEHETIRTZENODEEBANE
BN BEZRINEG, XRBRT KR R,

o OECD LB HME REBNIRA, TS
FEFOIReIgE 6.3%., TREFERXR, 1B
A REtE BN R = AREEE .

o FGHAN, MIHBHREXFTPERFRIXEZNE
B, UREKREFHNENHE, LLHHHIFE
EE kAT EL M. RITE AR S L fth RE

MM, FrsEm il 200 XEBFISE
0.6665 AI7KE,

Ac:

o SETHETRKIFLENE, AtieETHt
Z 1 BLLk&R=/KF 0.6584, (EMEETHIHNKG
1B4E455, ATEAR.

cHIEHHE, F—FHEWEFNERFETHK
1.7%, REBSHEBEWBANEE., 712, 6
B ANZ RI{SOREE-33, R IHEER
L ENMEER. XN EAR=EEER
T AZEEERYIETE, BB — P IRIRA MR
BiEE., BE, SRETHAZRSHIFELTF
IRBHRERERREZST, Ara= 5 BHhi&l PMI fz38
£ 39.7,

o GHIN, BEMAHBPERNATFEEFES
BE, B, ABTEERSRTEE (Hlank
HARAMERE), AL, AxExaE Tid
0.6320,

&) ocBC Bank

6: BiT/3ET-HE&KE: Boe3EsoE 0.7000 AEADAOEEEERE,
ZHNERE, BRETH—STNMIEDINGE . BEIR, BiT/EmTE T
i® 0.6775 BIKE -

P0.7500

——\-0.7000

Dec’ ‘ " Mar ' T ' 'Sep' ' 'Decj ' " Mar ' " Jn
| 2009 | 200

AUD Curncy (Australian Dollar Spot) G7 New  Daily 12DEC2018-12JUN2020 Copyright€ 2020 Bloomberg Finance L.P. 12-Jun-2020 09:51:53

7: Hyv/%ET-B%E!: AmaiEiErE. 2508, Brd
1TEDHE. BN, HTrserTaifE 200 RSaFIL(4R)

Tot—F

HEERAYSHS.

\ 2019 | 2020

NZD Curncy (New Zealand Dollar Spot) G7 New Daily 12DEC2018-12JUN2020 Copyright@ 2020 Bloomberg Finance L.P. 12-Jun-2020 09:52:29

AR ARAT R T B0 7E 15 A



EHFRMTEEREE

SEINCREER

12 June 2020

7

—Eig, *Uz?é#ﬂjc;fzﬁﬂ'ﬁ:

BT
FEZIN
PR
&5
EAT 100
War1Z/-7:54
154754
=0227//1/3%
BT

ZESE

Vi: /1%

=
25128.17
3002.10
9492.73
22250.28
6076.70
2915.48
24145.82
11429.94
2657.95
1536.43
4831.78

ﬂ%““%

-7.31%
-6.01%
-3.27%
-2.68%
-6.29%
-0.52%
-2.52%
-0.43%
-3.40%
-1.28%
-2.34%

FREN

7.72%
19.76%
43.06%
11.17%
-9.68%
16.90%
-6.58%
17.50%
-13.39%
-9.12%
-22.00%

KrmmintE(1)

3 A Libor
2 FFEF
10 ZF3E%

2 FEFE
10 2%

AN

0.32%
0.20%
0.70%

-0.65%
-0.41%

&) ocBCBank

FEF=

A% L bps

bps

0.6
0

-20

-5
-14

-249
228
-199

-4
-66

KrrmintE(2)

KRN Bt FE%E g T 73 A= =70

BER &=E
Wl 7 35.42 -10.4%  -22.0% oE  0.960 -2.9% -5.7%
e 37.67 -10.9%  -30.0% #87  0.5968 -3.4%  -17.3%
M 109.05 -10.1%  -17.6% #  0.1194 -0.7% -0.7%
F#g 181 1.7% -38.3% o/al 2,362 -1.5% -2.2%

25 Y
#7 5764.50 1.3% -3.4% NE 49675 -3.6% -1.3%
#2 1577.50 0.4% -13.5% A&  8.653 -0.3% -2.0%
F¥  3.2950 -0.5%  -12.1%

-4

E2 1725.20 2.9% 34.6% TiMiEFaa
£ 17.68 1.1% 13.8% =g 2,403.0 -0.1% 19.9%
B 140.6 5.3% -18.3%

HEMRARAT R BR T S L 5 TR



EFRTEXEE
SIRINCEHR

12 June 2020

5 &) 0cBCBank

Treasury Research & Strategy

Macro Research

Selena Ling Emmanuel Ng Tommy Xie Dongming Terence Wu

Head of Strategy & Senior FX Strategist Head of Greater China FX Strategist

Research NgCYEmmanuel@ocbc.com Research TerenceWu@ocbc.com
LingSSSelena@ocbc.com XieD@ocbc.com

Howie Lee Alan Lau Carie Li Dick Yu

Thailand, Korea & Malaysia & Indonesia Hong Kong & Macau Hong Kong & Macau
Commodties AlanLau@ocbc.com 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 9


mailto:LingSSSelena@ocbc.com
mailto:NgCYEmmanuel@ocbc.com
mailto:XieD@ocbc.com
mailto:TerenceWu@ocbc.com
mailto:HowieLee@ocbc.com
mailto:AlanLau@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

12 June 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 Il, as implemented in any
jurisdiction).
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