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FX Weekly
Trading Headlines

The Week Ahead

Dollar Index - Sell Rallies. Support at 94.40; Resistance at 97.45
USD/SGD - Range. Support at 1.3400; Resistance at 1.3540
USD/MYR - Breakout? Support at 4.1700; Resistance at 4.2000
AUD/SGD - Caution. Support at 0.95; Resistance at 0.98
SGD/MYR - Sideways. Support at 3.1000; Resistance at 3.1350

Range Trade but Bias to Sell USD Rally

Markets remain headline-driven with geopolitical tensions and hawkish
Fed speaks the dominant drivers. Geopolitical tensions are 2-way risks.
Planned meeting between US’ Blinken and Russia’s Lavrov late next
week brings about hopes of diplomatic solution to Ukraine standoff.
This is a positive spin though it remains early to concur. As much as
tensions can de-escalate, it can also re-escalate. Russian’s 130,000
troops near Ukraine’s borders is a source of uneasiness. Caution is
warranted though we lean more to a glass half full. JPY and gold
hedges can unwind if things improve. Meanwhile AXJs are holding
steady despite cautious sentiments and this can partially be
attributed to RMB strength providing an anchor of stability. Near
term in coming days to weeks in the lead up to FOMC in Mar, we
expect FX markets to trade sideways in wide range. Fears of faster
Fed, strong US data and geopolitical concerns could see USD
supported but we are of the view that USD should peak soon as (1)
hawkish expectations are in the price; (2) Fed is not the only one
tightening; (3) synchronous policy normalisation in the face of
positive global economic backdrop allows for cyclical FX to
strengthen. For AXJs, USDSGD traded with heavy bias but support at
1.34 proved solid for now as we look for 1.34 - 1.3540 range. USDMYR
is possibly coming close to technical break out after price contraction.

RBNZ to Hike 25bps while BoK to Pause Hike Cycle

For RBNZ MPC on Wed, we look for another back-to-back +25bps hike.
We think a series of gradual but back-to-back hikes is possible as
inflation is projected to stay very much elevated (private sector
economists’ forecast 6%) outside of RBNZ’s 1% to 3% target range.
Earlier, RBNZ Governor Orr commented that climate change could lead
to prolonged period of faster inflation that requires a monetary
response. Markets are pricing in 1 hike for every MPC scheduled this
year (there are 7 of them). This would suggest that NZ OCR is at 2.5%
at end of year. For BoK (on Thu), We see room for BoK to pause and
assess impact of its prior rate hikes on the economy. The cumulative
75bps hike so far (in 3 out of 4 MPCs) puts BoK well ahead of its peers
in unwinding pandemic monetary stimulus. Nonetheless, this does not
signal an end to tightening cycle. With inflation still running high and
growth conditions still intact, we should see a resumption of BoK rate
hike cycle in 2Q.

US, EU, SG, MY CPIs and Global Prelim PMIs in Focus Next Week

Key data we watch next week include EU, UK, AU prelim PMIs on Mon.
For Tue, US prelim PMI, consumer confidence; German IFO; MY FX
reserves. For Wed, EU, SG CPI. For Thu, US GDP; Malaysia CPI; AU
capex. For Fri, US core PCE, durable goods report; German GDP, EU
consumer confidence; NZ retail sales; SG IP. US markets out on Mon.
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Currency Direction Support/Resistance Key Data and Events
Mon: - Nil -
Tue: Prelim PMIs, consumer confidence (Feb); Richmond fed Mfg (Feb);
Dollar . . Wed: - Nil -
Index 5:94.40; R: 97.45 Thu: CFNAI, new home sales (Jan); GDP (4Q)

Fri: Kansas City Fed Mfg (Feb); personal income, spending, PCE core, durable
goods, Uni. of Michigan sentiment (Jan)

Mon: Prelim PMIs (Feb);
Tue: IFO expectations (Feb);
Wed: CPI (Jan);
EURUSD S: 1.1330; R: 1.1490 Thu: - Nil -
Fri: Consumer confidence (Feb); German GDP (4Q); German retail sales (Jan)

Mon: Prelim PMIs (Feb);

Tue: - Nil -

Wed: Construction work done, wage price index (4Q);
AUDUSD S$: 0.7000; R: 0.7250 Thu: Private capex (4Q)

Fri: - Nil -

Mon: - Nil -

Tue: Credit card spending (Jan);
NZDUSD S: 0.6540; R: 0.6710 Wed: RBNZ MPC;

Thu: Trade (Jan);

Fri: Retail sales (4Q)

Mon: Prelim PMIs (Feb); Rightmove house prices (Feb);
Tue: Public finances (Jan); CBI selling prices (Feb);
Wed: - Nil -

Thu: CBI reported sales (Feb);

Fri: GfK consumer confidence (Feb)

GBPUSD S: 1.3510; R: 1.3700

Mon: Prelim PMIs (Feb); Machine tool orders (Jan);
Tue: PPI services (Jan);
USDJPY S: 114.20; R: 116.40 Wed: - Nil -
Thu: - Nil -
Fri: Leading, coincident index (Dec)

Mon: 1y, 5y LPR; New home prices (Jan)
Tue: - Nil -
USDCNH Wed: - Nil -
S: 6.3000; R: 6.3800 Thu: - Nil -
Fri: - Nil -

Mon: - Nil -
Tue: - Nil -
USDSGD S: 1.3400; R: 1.3540 Wed: CPI (Jan);
Thu: - Nil -
Fri: Industrial production (Jan)

Mon: - Nil -
Tue: FX reserves (Feb);
Wed: - Nil -
USDMYR S: 4.1700; R: 4.2000 Thu: CPI (Jan)
Fri: - Nil -

Mon: - Nil -
Tue: - Nil -
Wed: - Nil -
USDPHP S: 51.05; R: 51.90 Thu: - Nil -
Fri: - Nil -

Mon: - Nil -
Tue: - Nil -
USDIDR S: 14,280; R: 14,460 Wed: - Nil -
Thu: - Nil -
Fri: - Nil -

Sources: Bloomberg, Maybank FX Research & Strategy
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Selected G7 FX Views

Currency

Stories of the Week

DXY Index Core PCE, Geopolitical Tensions to Drive USD Sentiments. Geopolitical tensions and Fed

EUR/USD

GBP/USD

Feb 18, 2022

speaks/messaging will continue to drive market sentiments. Equities reversed early week’s gains while
risk aversion FX proxies JPY and gold were better bid. That said geopolitical tensions can be 2-way risks.
Signs of diplomatic solution to Ukraine standoff may be emerging as US’ Bliinken will meet Russia Foreign
Minister Lavrov late next week. As much as tensions can de-escalate, it can also re-escalate. The 130,000
troops near Ukraine’s borders is a source of uneasiness and that chance of invasion remains. Caution is
warranted though we lean more to a glass half full.

Recently released FoMC minutes reinforced markets expectations that an imminent hike in Mar is likely
while tightening pace will quicken if inflation does not ease. The only question is perhaps whether the
first hike is a 25bps hike or 50bps. Elsewhere on Fed speaks, Bullard said that Fed may need to overshoot
neutral target interest rate of 2% to bring inflation down while Mester supported faster pace of Fed hike
(if it is needed to tame prices) and selling of MBS to accelerate balance sheet reduction.

Nevertheless, we are of the view that USD should peak (also seen in past Fed hike cycles over last 50
years) after first hike as hawkish expectations are already in the price (assuming no disorderly tightening
or further bump up in tightening expectations). We also see the case for USD decline premised on (1) Fed
is not the only one tightening and (2) synchronous policy normalisation in the face of positive global
economic backdrop allows for cyclical FX to strengthen.

Near term in coming days to weeks in the lead up to FOMC in Mar, we expect FX markets to trade sideways
in wide range. On one hand, fears of faster Fed, strong US data and geopolitical concerns could favour
USD but on the other hand, easing geopolitical tensions (when it happens), risk-on trades can weigh on
usD.

DXY was last at 95.75 levels. Daily momentum and RSI indicators are not showing a clear bias. Still see 2
way risks. Resistance at 96 (21, 50 DMAs), 96.50 before 97.45 (2022 high). Key support at 95.40 (100
DMA), 94.40 (38.2% fibo retracement of 2021 low to high).

Next week brings Prelim PMIs, consumer confidence (Feb); Richmond fed Mfg (Feb) on Tue; CFNAI, new home
sales (Jan); GDP (4Q) on Thu. Kansas City Fed Mfg (Feb); personal income, spending, PCE core, durable goods,
Uni. of Michigan sentiment (Jan) on Fri.

Buy Dips Preferred. EUR inched modestly higher this week on hopes of diplomatic solution to Ukraine
stand-off. US Secretary of State Blinken will meet Russia’s Foreign Minister Lavrov for talks late next
week. Geopolitical tensions are fluid. As much as it can de-escalate, it can also re-escalate. The 130,000
troops near Ukraine’s borders is a source of uneasiness and that chance of invasion remains. Caution is
warranted though we lean more to a glass half full. We keep a close watch as EUR can be affected via
trade, energy and sentiment channels. In 2020, Russia was 5th largest partner for EU exports and
imports. A military conflict could see Russia turn off gas supplies to Europe, in turn exacerbating Europe’s
energy shortage situation as the EU relies heavily on Russia for energy consumption (40% gas comes from
Russia).

Elsewhere on ECB speaks, Kazimir supports end of QE in Aug and calls for flexibility on subsequent rate
increases.

EUR was last at 1.1370 levels. Daily momentum and RSI indicators are flat. Resistance at 1.1405 (100
DMA), 1.1450, 1.1490 (50% fibo retracement of 2020 low to 2021 high). Support at 1.1290, 1.1250 levels.

Next week brings Prelim PMIs (Feb) on Mon; IFO expectations (Feb) on Tue; CPI (Jan) on Wed; Consumer
confidence (Feb); German GDP (4Q); German retail sales (Jan) on Fri.

Range. GDP firmed this week, with moves still confined to recently established trend channel of 1.3510 -
1.3450 range. Pair was last seen at 1.3630 levels. Daily momentum and RSl indicators are mild bullish. We
still look for consolidative trade unless recent range breaks. Support at 1.3570/80 (61.8% fibo, 21 DMA,
1.3510 levels (50% fibo, 100 DMA). Resistance at 1.3640, 1.3675 (76.4% fibo retracement of Oct high to
Dec low) and 1.3690 (200 DMA).
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USDJPY

AUD/USD

NZD/USD
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Next week brings Prelim PMIs (Feb); Rightmove house prices (Feb) on Mon; Public finances (Jan); CBI selling
prices (Feb) on Tue; CBI reported sales (Feb) on Thu; GfK consumer confidence (Feb) on Fri.

Downside Risks. USDJPY fell this week as geopolitical tensions linger and UST yields eased. Pair was last
seen at 115.10 levels. Mild bullish momentum shows sign of waning while RSI fell. Risks skewed to the
downside. Resistance at 116, 116.40. Support at 114.90 (50 DMA), 114.20 (100DMA).

Next week Prelim PMIs (Feb); Machine tool orders (Jan) on Mon; PPl services (Jan) on Tue; Leading, coincident
index (Dec) on Fri.

Buy Dips. AUDUSD hovered around 0.72-figure, buoyed by the latest headline that the US Secretary of
State Blinken will talk to Russia Foreign Minister Sergei Lavrov next week. Momentum is mildly bullish
with key resistance eyed at 0.7244 (100-dma) before the next at 0.73250 (200-dma). Support is seen
around 0.7170. We think the path of least resistance is still higher for the AUD given stretched positioning
and potential for RBA to catch up as a laggard in terms of monetary policy normalization. We look for a
healthy acceleration in 4Q wage price index due on 23 Feb to pave the way for a hawkish pivots from
the RBA. Back on the AUDUSD, and extending the rising channel that started from the end of Jan. We
continue to keep a constructive view on the AUD, expecting this pair to head towards the 0.73-figure
soon.

Next week brings Prelim PMIs (Feb) on Mon; Construction work done, wage price index (4Q) on Tue; Private
capex (4Q) on Thu.

RBNZ in Focus Next Week. NZD maintained a bid tone this week amid chatters of potential WGBI
inclusion, tentative hopes that diplomacy may prevail at the end of the day (confirmation of Blinken-
Russia’s Foreign Minister Lavrov meeting late next week, provided there is no re-escalation).

Pair was last at 0.6720 levels. Bullish momentum on daily chart intact while RSI rose. Risks to the upside.
Resistance at 0.6750, 0.6810 levels. Support at 0.6650 (21DMA), 0.6610 levels.

For RBNZ MPC on Wed, we look for another back-to-back +25bps hike. We think a series of gradual but back-
to-back hikes is possible as inflation is projected to stay very much elevated (private sector economists’
forecast 6%) outside of RBNZ’s 1% to 3% target range. Earlier, RBNZ Governor Orr commented that climate
change could lead to prolonged period of faster inflation that requires a monetary response. Markets are
pricing in 1 hike for every MPC scheduled this year (there are 7 of them). This would suggest that NZ OCR is
at 2.5% at end of year.

Next week brings Prelim PMIs (Feb) on Mon; Construction work done, wage price index (4Q) on Wed; Private
capex (4Q) on Thu.
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Technical View: MYR Crosses

MYR Crosses

SGD/MYR

AUD/MYR

EUR/MYR

GBP/MYR

JPY/MYR
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Direction

Support/Resistance

S: 3.1000; R: 3.1350

S: 2.9500; R: 3.0340

S: 4.7100; R: 4.8060

S: 5.6500; R: 5.7420

S: 3.6000; R: 3.6900

Stories of the Week

Double Top in Focus Again. SGDMYR traded range-bound this week.
Last at 3.1145 levels. Daily momentum is not indicating a clear bias
though RSI shows signs of rising. Golden cross observed with 50DMA
cutting 200DMA to the upside - typically a bullish signal. Momentum
skewed to the upside for now. But resistance at 3.12 (double-top) is
key. Decisive break opens room for further upside towards 3.1350
(2021 high). But failure on a third attempt could see another pullback
lower. Support at 3.1080/95 (21DMA, 61.8% fibo retracement of 2021
high to low), 3.10 (50% fibo) and 3.0920 (100DMA, 38.2% fibo).

Rebound Underway. AUDMYR rose this week amid AUD
outperformance. Cross was last at 3.0130 levels. Daily momentum
turned mild bullish while RSI rose. Risks to the upside. Immediate
resistance at 3.0080 (38.2% fibo, 50 DMA) before 3.0320/340 (100
DMA, 50% fibo). Support at 2.9770 (23.6% fibo retracement of Oct
high to Jan low), 2.95 and 2.9280 (2022 low).

2-Way Trades. EURMYR eased off recent high and traded range-
bound this week. Cross was last at 4.7590 levels. Bullish momentum
on daily chart shows signs of fading while RSI rose. 2-way risks.
Immediate resistance at 4.7780 (100 DMA), 4.8060 (38.2% fibo
retracement of Aug high to Feb low) and 4.8510 (50% fibo). Support
at 4.7510 (23.6% fibo, 21, 50 DMAs), 4.71 levels.

Break Out Soon. GBPMYR traded range-bound this week. Cross was
last seen at 5.69 levels. Daily momentum turned bullish while RSI
rose. Risks to the upside as price breakout may be coming soon. 21,
50 and 100 DMAs ae converging - typically precedes a breakout trade.
Support at 5.6490 (23.6% fibo), 5.60. Resistance at 5.70 (38.2% fibo),
5.7280 (200 DMA) and 5.7420 (50% fibo retracement of Jul high to
Nov-Dec double bottom),

Upside Risk. JPYMYR drifted higher this week. Last at 3.64. Daily
momentum and RSI shows signs of turning mild bullish. Resistance at
3.66 (38.2% fibo retracement of Dec high to Jan low), 3.6785 (50%
fibo) and 3.6970 (61.8% fibo). Support at 3.60, 3.57 levels.
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Technical Chart Picks:

USDSGD Daily Chart - Sell Rallies

USDMYR Daily Chart - Symmetrical Triangle

Note: blue line -

Feb 18, 2022

.1,:&" :!",

21SMA; red line - 50 SMA; green line -

100 SMA; yellow line - 200 SMA

USDSGD continued to trade with a
heavy bias this week.

Pair was last at 1.3430 levels. Bullish
momentum on daily chart shows signs
of fading while RSI is flat. Potential
death cross in the making with 50DMA
looking on track to cut 200 DMA to the
downside after cutting 100DMA
earlier.

Key support at 1.34 (61.8% fibo
retracement of 2021 low to high),
1.3320 (76.4% fibo).

Resistance at 1.3470/80 levels (21
DMA, 50% fibo), 1.3530/40 (38.2% fibo
and 50, 100 DMAs) and 1.3615 (23.6%
fibo). Bias to sell rallies.

USDMYR traded sideways in subdued
range this week. Pair was last at
4.1845 levels.

Daily momentum and RSI indicators
are not showing a clear bias for now.
Similarly for monthly and weekly
indicators. On chart pattern, a
symmetrical triangle pattern
(represents a period of consolidation)
with apex is in sight and a break out
is imminent. But issue with this
pattern is though it may hint at a
break out trade soon, its directional
bias is unclear at this point.

Support at 4.1770 (200 DMA), 4.1520
(38.2% fibo retracement of 2022 low
to high). Resistance at 4.1980 (50
DMA), 4.22 and 4.2480 levels (double-

top).

Interim trade in 4.1770 - 4.1980 range
within wider perimeters of 4.15 - 4.25
range.
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AUDSGD Daily Chart: Upside Risk but Watch Rising Wedge Warning

SGDMYR Daily Chart: Will Double Top Hold Again?

Feb 18, 2022

AUDSGD rose this week, in line
with our tactical rebound idea.
Cross was last at 0.9677 levels.

Daily momentum and RSI remain
mild bullish bias. Upside risks
intact but cautious of potential
rising wedge pattern - typically
associated with bearish reversal.

Support at 0.9620 (23.6% fibo,
21DMA) and 0.9455 (recent low).

Resistance at 0.9725 (38.2% fibo
retracement of Nov high to Jan
low, 50 DMA), 0.9810/20 levels
(50% fibo, 100 DMA)

SGDMYR traded range-bound this
week. Last at 3.1145 levels.

Daily momentum is not indicating a
clear bias though RSI shows signs of
rising. Golden cross observed with
50DMA cutting 200DMA to the
upside - typically a bullish signal.
Momentum skewed to the upside
for now. But resistance at 3.12
(double-top) is key. Decisive break
opens room for further upside
towards 3.1350 (2021 high).

But failure on a third attempt
could see another pullback lower.

Support at 3.1080/95 (21DMA,
61.8% fibo retracement of 2021
high to low), 3.10 (50% fibo) and
3.0920 (100DMA, 38.2% fibo).
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may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not
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“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims
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manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect.
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The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
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The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material
concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this re port and wishing to effect transactions in any security mentioned
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report.
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UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational
Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third
party link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk.
Nothing in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.
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Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange
Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK (Central Entity
No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a participant of the National Stock Exchange of India Limited and
the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). KESI is also registered with SEBI as Category 1 Merchant Banker (Reg.
No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID 27861. UK: Maybank KESL
(Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may have
assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to those
companies.

Singapore: As of 18 February 2022, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have interests
and/or underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 18 February 2022, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 18 February 2022, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst or their associate / relative does not
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities
mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned or a related
investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward interest
and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured product
should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE.
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