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FX Weekly  

Still Looking for a Modest USD 
Bounce 
 

 

 

 

The Week Ahead  

 Dollar – Interim Bounce. Support at 100; Resistance at 106 

 USD/SGD – Bullish Risks. Support at 1.32; Resistance at 1.36 

 USD/MYR – Room for Retracement. Support at 4.34; Resistance at 4.48 

 AUD/SGD – Bullish Bias. Support at 0.88; Resistance at 0.91 

 SGD/MYR – Range. Support at 3.30; Resistance at 3.39 

 

USD is Stretched  

Balance of risks to the USD from the US NFP release for Mar tomorrow 
could be skewed to the upside. For one, Feb JOLT jobs opening, ADP 
private employment have indicated softening of hiring conditions. This 
was accompanied by the softer ISM manufacturing and ISM services 
releases this week. Concerns that the increasingly broad-based 
slowdown have started to provide support for the USD. Fed Fund 
Futures now look for almost 3 rate cuts within the year. Should NFP 
turn out to be stronger than consensus of 235K for Mar, rate cut 
expectations will pare and USD may find some support. A print below 
200K may potentially spook markets and spur safe haven demand as 
well. From the technical analysis perspective, the DXY index has been 
quite oversold and that makes the greenback susceptible to modest 
rebounds, perhaps even more so ahead of the Mar CPI release. 
 

USDCAD Could Turn Higher 

USDCAD has been on a precipitous slide due to the rise in crude oil 
prices after OPEC+ producers announced a surprise production cut. We 
are hours away from the Mar labour report for Canada. Consensus 
expects +7.5K employment added on net for Mar and unemployment 
rate to edge only a tad higher to 5.1% from previous 5.0%. With 
stochastics stretched to the downside and bearish momentum waning 
on the MACD forest, the risks to the USDCAD is asymmetric with even 
a small downside surprise for Canada’s labour report likely to elicit a 
bigger reaction than an upside surprise. BoC makes policy decision 
next week and could extend its pause. While it is likely to reiterate 
that the pause on rate hikes is conditional to disinflation progress, any 
acknowledgement of further weakening of demand could be taken to 
be dovish. In addition, inflation has eased quite considerably with core 
at 4.8%y/y vs. previous 5.1%. OIS imply 62bps rate cut within the year. 
Meanwhile, crude oil prices have thus far been driven by OPEC+ supply 
shock. Any further signs of weaker global demand could soften crude 
oil prices and remove support for the CAD vs. the USD. We see tactical 
opportunity for a long USDCAD trade.  
 
Nearer to home, we look for USDSGD and USDMYR to remain in recently 
established ranges. Our house-view looks for MAS to recenter the 
SGDNEER to its prevailing level on 14 Apr. Our base case expectations 
for a re-centering could result in a tentative post-announcement 
trading range of +0% to +1.0% above the new (higher) policy mid-point. 
   
Other Key Data/Events We Watch Next Week 

Post Easter Weekend, the data calendar lightens a tad. 
Mon: Market Closure for Most of Europe, AU, NZ, HK, PH 
Tue: AU Westpac consumer Conf (Apr), CH CPI, PPI (Mar),  
Wed: US CPI (Mar), BOC Policy Decision 
Thu:  AU Labour report (Mar), UK trade (Feb)  
Fri: US retail sales (Mar), CH new home prices (Mar), MAS Policy 
Decision 

 Analysts 

 

 
 
 
 
 
 
 
 
 
 
 

 
 
 

 

 
 
 

Our in-house model implies that S$NEER is 
trading at +1.14% to the implied midpoint of 
1.3453, suggesting that it is modestly firmer vs. 
other trading partner currencies.  
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Currency Support/Resistance Key Data and Events 

Dollar 
Index 

S: 101; R: 106 

Mon: - Nil - 
Tue: Fed Williams speaks, NFIB business optimism (Mar), Fed Goolsbee speaks, Fed 
Kashkari 
Wed: CPI (Mar), Fed Barkin speaks, FOMC Meeting Minutes 
Thu: PPI ex food and energy (Mar) 
Fri: Import price index, export price index (Mar), retail sales (mar), industrial 
production, Univ. of Mich. Sentiment  

 
 

EURUSD 

 

 

 
S: 1.05; R: 1.10 

Mon: ECB De Cos speaks 
Tue: Sentix investor confidence (Apr), retail sales (Feb) 
Wed: ECB Villeroy speaks,  
Thu: Industrial production (Feb) 
Fri: ECB Nagel Speaks  

 
 

AUDUSD 

 

 
S: 0.66; R: 0.7080 

   Mon: - Nil - 
Tue: Westpac Consumer Conf (Apr) 
Wed: RBA Bullock Panel  
Thu: Consumer inflation Expectation (Apr), Labour report (Mar) 
Fri: - Nil - 
 

 
 
 
 

NZDUSD S: 0.60; R: 0.65 

Mon: REINZ House sales (Mar, due 10-14 Apr) 
Tue: - Nil - 
Wed: Card Spending (Mar) 
Thu: - Nil - 
Fri: BusinessNZ Mfg PMI (Mar), Net Migration SA (Feb) 

 
GBPUSD 

 
S: 1.16; R: 1.25 

Mon: - Nil - 
Tue: BRC Sales (Mar) 
Wed: BoE Governor Andrew Bailey speaks 
Thu: RICS House Price, Monthly GDP (Feb), Industrial production, Mfg Production 
(Feb), trade (Feb), BoE Huw Pill speaks  

    Fri: BoE Tenreyro speaks 

USDCAD    S: 1.3380; R: 1.3700 

Mon: - Nil - 
Tue: - Nil - 
Wed: BoC Policy Decision 
Thu: - Nil - 
Fri: Manufacturing sales (Feb), Existing home sales (Mar) 

 
 
 

USDJPY S: 128; R: 135 

Mon: Current account bal (Feb), trade (Feb) 
Tue: Machine tool orders (Mar P) 
Wed: Core Machine orders (Feb) 
Thu: - Nil - 
Fri: - Nil - 

 
 

USDCNH 

 

 
S: 6.85; R: 7.00 

 
Mon: Money Supply M2, Aggregate Financing (Mar) 
Tue: CPI (Mar), FDI (Mar, 11-18 Apr) 
Wed: - Nil - 
Thu: Trade (Mar) 
Fri: - Nil – 
Sat: New home prices (Mar) 
 

USDTWD S: 30.10 ;R: 31.03    

 
Mon: Foreign Reserves (Mar) 
Tue: Trade (Mar), CPI, PPI (Mar) 
Wed: - Nil - 
Thu: - Nil - 
Fri: - Nil - 
 

 
 
 

USDSGD S: 1.32; R: 1.36 

 
Mon: Foreign Reserves (Mar) 
Tue: - Nil - 
Wed: - Nil - 
Thu: - Nil - 
Fri: 1Q GDP, MAS Apr 2023 Monetary Policy Statement  

 
 
USDMYR 

 

 
S: 4.34; R: 4.48 

 
Mon: - Nil - 
Tue: MFg sales (Feb), industrial production (Feb) 
Wed: - Nil - 
Thu: - Nil - 
Fri: - Nil - 
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Currency Support/Resistance Key Data and Events 

 
 

USDPHP 

 
 

S: 53.10; R: 56.90 

Mon: Foreign reserves (Mar, due 5-10 Apr) 
Tue: Labour report (Feb), trade (feb) 
Wed: 
Thu:  
Fri: Overseas workers cash remittances (Feb) 

 
 
 

USDIDR 

 
 

 
S: 14,835; R: 15,160 

 
Mon: Foreign Reserves (Mar), Net Foreign Assets (Mar) 
Tue: Consumer Confidence (Mar) 
Wed: - Nil - 
Thu: - Nil - 
Fri: - Nil - 

USDTHB S: 33.00 ;R: 35.60    

 
Mon: - Nil - 
Tue: Consumer Confidence (Mar) 
Wed: Foreign Reserves (Apr 07) 
Thu: - Nil - 
Fri: - Nil - 

 
Key FX Strategy 
 
 

Date Trade Entry/[SL] Objective(s) P&L            Open/Closed Remarks 

24 Feb 23 
Short 

AUDNZD  
1.0915 

1.0850, 

1.0780 
+1.24% Closed 

Hawkish RBNZ Stance should 

benefit the NZD vs. the AUD 

that could see RBA turning a 

tad dovish on recent 

moderation in CPI. 

10 Mar 23 
Sell 

USDJPY 

137.50 

[140.50] 

132.40;   

128.00 
-- -- 

Markets look for +50bps hike 

from Fed. An NFP print in 

line with consensus could 

bring about USD weakness 

against the JPY. In addition, 

potential for credit 

/financial risks emerging 

could potentially drive safe 

haven JPY demand in 

addition to potentially lower 

UST yields.   

17 Mar Remarks: Trade idea 

did not come to fruition due 

to a high entry price. That 

said, we retain bearish view 

for USDJPY to head towards 

128. 

24 Mar 23 
Short 

GBPUSD 

1.2240 

[1.2380] 
1.1890 -3.5% Closed 

Banking Crisis could linger. 

European banks are under 

pressure. Barring a potential 

contagion from the banking 

crisis, GBP could also 

weaken as BoE faces a 

dilemma between growth 

risks (weaker Mar mfg PMI) 

vs. elevated inflation. Risk 

reward of 1:2.5. 
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6 Apr 23 
Buy the 

USDCAD  
1.3479 

1.3550, 

1.3630, 

1.3700 

-- -- Risk reward ratio is 1:2.2  

  Cumulative P/L -1.1%   

 
 

Key Strategy Story: Modest Room for USDCAD To Rebound  
 

 
Source: Maybank FX Research & Strategy 

 
USDCAD has been on a precipitous slide due to the rise in crude oil prices after 
OPEC+ producers announced a surprise production cut. In addition, weaker US 
data (JOLT jobs opening for feb, Mar ISM manufacturing, ISM services) have 
also contributed to the USD weakness at first. However, sentiment has turned 
a tad cautious on the prospect of a steeper economic downturn and that has 
also brought about some support for the safe haven USD as well. We have more 
Fed officials speaking next week. Further hawkish reminders could potentially 

spook markets and strengthen the USD.  
 
Within Canada, we are hours away from the Mar labour report. Consensus 
expects 7.5K employment added on net for Mar and unemployment rate to 
edge only a tad higher to 5.1% from previous 5.0%. With stochastics stretched 
to the downside and bearish momentum waning on the MACD forest, the risks 
to the USDCAD is asymmetric with a downside surprise for Canada’s labour 
report likely to elicit more reaction than an upside surprise. BoC makes policy 
decision next week and could extend its pause. While it is likely to reiterate 
that the pause on rate hikes is conditional to disinflation progress, any 
acknowledgement of further weakening of demand could be taken to be dovish. 
OIS imply 62bps rate cut within the year. Meanwhile crude oil prices have thus 
far been driven by OPEC+ supply shock. Any further signs of weaker global 
demand could soften crude oil prices and remove support for the CAD vs. the 
USD.  
 
Prefer to buy USDCAD. Entry at 1.3479. Target at 1.3550, 1.3630 before 

1.3700. Stoploss at 1.338. Risk to reward ratio is 1:2.2. 
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Selected G7 FX Views 

Currency Stories of the Week 

 
DXY Index 

 

Room for Rebound, Sell on Rallies. The DXY index drifted lower for most part of the past week towards 
key support around 100.80 (Feb low) before a modest rebound as we write. US labour market indicators 
are starting to show more signs of weakness starting with the drop in JOLT job openings for Feb, fall in 
private employment (ADP) for Mar. Weaker (albeit still expansionary) ISM Services suggested that the US 
economy has started to slow but persistently hawkish Fed comments have started to raise concerns of a 
sharper economic down-cycle.   
 
The US banking crisis, weaker US data have spurred USD weakness as market pare expectations for 
aggressive rate hikes from the Fed. As markets lean towards a 75bps rate cut within the year, the 
relationship between US data and USD might have shifted a tad from Fed policy channel towards 
sentiment in light of the risk that the slowdown could be sharper than expected and inflation might not 
ease fast enough for Fed to cut rates and support growth. We have quite a number of Fed speaks next 
week and more hawkish reminders could potentially spook markets and strengthen the USD.  
 
A severe recession is not our base case. We continue to look for the US economy to slow and price 
pressures to moderate which could bring about policy rate cuts eventually and further USD weakness. 
That said, such fears over a sharper downturn could continue to provide intermittent supports to the USD 
and fresh, better entry points to short.  Back on the daily DXY chart, spot at 102.00. Bearish MACD has 
waned to a certain extent. Stochastics remained oversold.  We see room for a rebound. Resistance at 
103.48 before 103.90. Support at 100.84.  
 

EUR/USD Two-Way Trades With Potential for Bearish Skew. EURUSD retreated from its week high of 1.0973. 
For much of March, we had a comparatively hawkish ECB that has been underpinning the EURUSD. ECB 
speakers remained rather hawkish this week with Holzmann mentioning that a 50bps hike is still an option 
for May. Overnight, Vujcic also expects more hikes if “core inflation remains above 4%” but acknowledged 
that much of the work is likely done for tightening.  
 
Overnight index swaps suggest a 50bps hike by Jul, a contrast to split bets on whether the Fed could even 
hike next month and almost three rate cuts implied by the end of the year. This scenario could be fairly 
priced in the EURUSD. Any hawkish reminders from the Fed next week could potentially strengthen the 
USD and bring the EURUSD lower. EURUSD may continue to remain in two-way swings within the 1.05-1.10 
range with room to the downside given overbought conditions. Interim support around 1.0760. 
 

    GBP/USD Stretched. Our view for GBPUSD to soften was proven wrong. Cable broke out of the 1.17-1.24 range and 
was last seen around 1.2450.  We think the moves higher for GBPUSD from a string of slightly positive 
data prints out of the UK and the NI protocol should be close to being over. Markets imply a rate hike of 
around 36bps by Aug and for BoE to reverse out that hike by early 2023.  
 
With GBPUSD already at the year high, this pair is vulnerable for pullback. Stochastics show signs of 
turning lower from overbought conditions but MACD forest is a tad bullish still. GBPUSD may drift lower 
towards 1.2155 (50-dma) before the next at 1.19 (200-dma). Resistance at 1.2650.  
 

USDJPY Two-way Trade, Sell on Rallies. This pair hovered around 131.40 as we write. Stochastics are rising from 

oversold conditions. Two-way trades could continue, albeit firm resistance is seen around 133.50. A break 

there opens the way towards 137.20 (200-dma). On the flip side, there is support around the 128-figure. 

That is a key support and a break there could open the way towards 122.38.  

 

AUD/USD 
 

Two-way Risks. AUD remains capped by moving averages, last seen around 0.6704 (50-dma). RBA’s decision 

to pause and leave cash target unchanged at 3.60% contributed to the AUD’s underperformance this week, 

especially when it is a contrast to RBNZ’s decision to hike 50bps vs. the expected 25bps. That said, this policy 

divergence that had undermined the AUD thus far may not last long. Both the Fed and RBNZ are arguably closer 

to the end of their respective tightening cycle.  We continue to prefer to accumulate the AUD on dips givent 

he prospect of a recovery in China that the world has pared back its bets on. In the near-term, AUDUSD 

may remain within the 0.6565-0.6790 range. A break out to the upside is required for more aggressive 
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bullish extension.  

NZD/USD Choppy.  Spot was last seen around 0.6290. Pair continues to remain in two-way trades within the 0.6160-

0.6300 range. Pair has been sticky around the 0.6270-resistance level (50% Fibonacci retracement of the 

2022 decline). A decisive clearance here is required before this pair makes its way towards the next 

resistance at 0.6450. While MACD is bullish, stochastics are entering overbought conditions. We see 

more choppy trades within the 0.6160-0.6500 range ahead.  
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Technical Chart Picks: 

USDSGD Daily Chart – Consolidation 

 

USDSGD was last seen around 1.3280 

and this pair has been consolidating 

for past two weeks.  

 

Moving averages (21,50,100-dma) are 

converging, a sign of little directional 

cue for this pair. Momentum 

indicators are a tad stretched to the 

downside. However, moving averages 

continue to slow aggressive upticks.  

 

On net, this pair may continue to 

remain within the 1.3140-1.3410 

range until a break-out occurs. Eyes 

on MAS policy decision on 14 Apr. 

Consensus looks for a stand pat but 

the house view looks for a recentering 

of the SGDNEER to its prevailing level. 

A move to tighten to see USDSGD test 

the lower bound of 1.3130. Next 

support at 1.3032. 

 
USDMYR Daily Chart –  Room for Rebound, Albeit Within Range 

 

  
 
 
 
 
 
 
 

USDMYR was last seen around 4.4010, 

finding support around the 50-dma, 

marked at 4.4088. Bearish momentum 

could be easing. Stochastics suggest 

that conditions are still oversold and 

room for further downside could be 

limited.  

 

Malaysia’s Mfg PMI rose to 48.8 for 

Mar from 48.4. Better manufacturing 

data, surge in brent crude prices have 

boosted the MYR. In addition, the 

prospect of Fed coming to the end of 

its tightening cycle could mean a Fed-

BNM convergence that could be more 

benign for MYR.  

 

Moving averages are converging. 

Resistance at 4.4500 before 4.4820. 

Support at 4.3750 before the next at 

4.3480. On net, we see room for a 

technical rebound for USDMYR 

especially if Fed speakers next week 

give hawkish reminders.  

 

Source: Bloomberg, Maybank FX Research & Strategy 
Note: orange line – 21SMA; blue line – 50 SMA; red line - 100 SMA; green line - 200 SMA 
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SGDMYR Daily Chart: Settling into Range   

 
 
 

SGDMYR is last seen around 3.3130. 

This cross is capped by the 21-dma at 

3.3285 and en-route towards support 

around 3.3050. 

 

At this point, momentum indicators 

are mixed with stochastics near 

oversold conditions while MACD is still 

bearish.  

 

Mixed indicators suggest two-way 

trades could continue for this cross. 

Break of the 3.3050-support to open 

the way towards 3.2930 (100-dma, 

50% Fibonacci retracement of the 

Oct-Nov rally).  

Rebounds to meet resistance at 

3.3285 (21-dma) before the next at 

3.3470 (23.6% Fibonacci 

retracement).   

USDTHB Daily Chart: Cannot Rule Out a Bounce  

 

 

USDTHB pressed lower and was last 

seen around 34.10. This pair has 

softened quite considerably alongside 

most USDAsian peers.  

 

 

Price action is bearish but bearish 

momentum is waning and stochastic 

are in oversold condition. We cannot 

rule out a rebound from here. 

Support at 33.95, if not at 33.37. 

Rebounds to meet resistance at 

34.80.  

 

 

 

 

 
 

 

Note: orange line – 21SMA; blue line – 50 SMA; red line - 100 SMA; green line - 200 SMA 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
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 take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions  or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“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. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

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 locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
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 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL 
shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.  

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.  

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either 
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an 
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated 
English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

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, MST 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 Wedbush Securities Inc. (“Wedbush”), 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 Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush 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 Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transact ions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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