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FX Weekly  

Will Ueda Pivot?  

 

 

 

 

The Week Ahead  

 Dollar – Bearish Risks. Support at 101.70; Resistance at 104.40 

 USD/SGD –  Bearish. Support at 1.3170; Resistance at 1.3370 

 USD/MYR – Consolidate. Support at 4.60; Resistance at 4.71 

 AUD/SGD – Rounding Bottom. Support at 0.8760; Resistance at 0.90 

 SGD/MYR – Stay Elevated. Support at 3.4510; Resistance at 3.51 

 

Aggressive Rate Cut bets on the Fed Got More Aggressive 

Just as the Fed was the lead hawk in the tightening cycle of 2021-
2023, so is the Fed likely to be the lead dove into next year based on 
what we have heard last week. To be clear, both ECB and BoE gave 
themselves a pat on their own shoulders for progress on the inflation 
front. However, BoE and ECB were clearly unwilling to turn dovish. The 
former said discussions on loosening monetary policy would be too 
early and ECB Lagarde stressed that there was no discussion or debate 
on easing at all.  Those were a clear contrast to the Fed’s projection 
of 75bps cut for 2024 and Powell’s mention of rate cut discussions. At 
this point, Fed fund futures imply around 150bps rate cut vs. 100bps 
seen before the Fed meeting. For the ECB, around 140bps is expected 
by Oct based on swaps while BoE is not expected to cut more than 
100bps by Nov 2024. Next key data could be US PCE core deflator. 
Barring a significant upside surprise, sell-the-USD on rally could 
continue towards the 100-figure.  
 

Will BoJ Pivot Further in the Other (hawkish) Direction?  

The one key event that could send the DXY index barreling towards 
the 100-figure is BoJ’s policy decision on Tue (19 Dec). There are some 
expectations for BoJ to make a move – official abolishment of the 
almost-defunct “yield curve control” as well as a rate hike (house 
view is for 2Q). Since Ueda took over as Governor, BoJ has had a 
tendency of putting out hawkish test balloons (via interviews or 
comments) ahead of key policy meetings before taking a creative 
tightening action (e.g turning the cap on 10y yield to a reference rate). 
Innovative gradualism is thus very much a hallmark of Ueda. That said, 
the one-year anniversary of the grand BoJ pivot (by former Governor 
Kuroda) is upon us. Given the Japanese penchant for tradition and the 
hauntingly familiar backdrop of the plunge in USD/US rates that we 
saw this time last year, we cannot rule out the possibility that we could 
witness another significant hawkish pivot on Tue that consist of a 
complete abolishment of YCC and the exit of the negative interest rate 
policy. That could set the USDJPY on a path towards the 137-figure 
before Christmas and concomitantly nudge USDAsians to decline 
further. Elsewhere, BI is expected to stand pat on policy. 
 

Other Key Data/Events We Watch 

Mon: SG NODX (Nov) 
Tue: BoJ Policy Decision 
Wed: UK inflation report (Nov) 
Thu: BI Policy Decision 
Fri: US PCE Core deflator (Nov), MA CPI (Nov) 
 

 Analysts 

 

  
 
 
 
 
 
 
 
 

Our in-house model implies that S$NEER is 
trading at +1.87% to the implied midpoint of 
1.3583, suggesting that it is firmer vs. other 
trading partner currencies.  
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Currency Support/Resistance
ce 

Key Data and Events 

Dollar Index S: 101.70 ; R: 104.40 

Mon: NY Fed Services Business Activity (Dec). NAHB Housing Mkt Index (Dec) 
Tue: Building permits (Nov), Housing starts (Nov), Fed Bostics speaks 
Wed: Existing home sales (Nov), Conf. Board Consumer Confidence (Dec) 
Thu: GDP (3Q). Philly fed Business Outlook (Dec) 
Fri: Personal income, personal spending (Nov), PCE Core deflator (Nov), New home 
sales (Nov), Univ. of Mich. Sentiment (Dec F) 

EURUSD S: 1.07; R: 1.10 

Mon: ECB Vujcic, Wunsch, Schnabel, Lane speak 
Tue: ECB Simkus speaks, EC CPI (Nov F) 
Wed: ECB current Acc (Oct) 
Thu: - Nil -  
Fri: ECB Lane speaks 

AUDUSD S: 0.65; R: 0.6750 

Mon: - Nil -  
Tue: RBA Minutes of Dec Meeting 
Wed: Westpac Leading index (Nov) 
Thu: - Nil - 
Fri:  - Nil - 

NZDUSD S: 0.6090; R: 0.6260 

Mon: Westpac consumer confidence (4Q) 
Tue: Trade (Nov) 
Wed: ANZ Consumer Confidence (Dec), Half Year Economic and Fiscal Update 
Thu: - Nil - 
Fri:  - Nil - 

GBPUSD S: 1.2480; R: 1.2880 

Mon: BOE's Broadbent speaks 
Tue: BoE Breeden speak 
Wed: CPI, PPI, RPI (Nov) 
Thu: Lloyds Business Barometer (Dec) 
Fri:  Retail sales (Nov), GDP (3Q F) 

USDCAD S: 1.3400; R: 1.3900 

Mon: - Nil - 
Tue: CPI (Nov), Industrial Product Price (Nov) 
Wed: - Nil - 
Thu: BoC Summary of Deliberations, Retail sales (Oct) 
Fri:  GDP (Oct) 

USDJPY S: 146; R: 152 

Mon: - Nil - 
Tue: BoJ Meeting and Decision 
Wed: Trade (Nov) 
Thu: - Nil - 
Fri:  National CPI (Nov), Minutes of the Oct BoJ Meeting 

 
USDCNH S: 7.1140; R: 7.20 

Mon: FDI (Nov, due 14-18 Dec) 
Tue: - Nil - 
Wed: 1Y, 5Y LPR 
Thu: SWIFT CNY share of Global Payments (Nov) 
Fri: - Nil - 

USDTWD S: 30.80;R: 31.60 

Mon: - Nil - 
Tue: - Nil - 
Wed: Export orders (Nov) 
Thu: - Nil - 
Fri:  Unemployment rate (Nov) 

USDKRW S: 1280;R: 1320 

Mon: - Nil -  
Tue: BoK Minutes of the Nov Policy Meeting 
Wed: - Nil - 
Thu: PPI (Nov), 20 days imports, exports (Dec) 
Fri:  - Nil - 
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Currency Support/Resistance Key Data and Events 

USDMYR S: 4.60; R: 4.70 

Mon: - Nil - 
Tue: Trade (Nov) 
Wed: - Nil - 
Thu: - Nil - 
Fri:  CPI (Nov), Foreign Reserves (Dec 15) 

USDSGD S: 1.3210; R: 1.3400 

Mon: NODX (Nov), Electronic Exports (Nov) 
Tue: - Nil - 
Wed: COE Auction 
Thu: - Nil - 
Fri:  - Nil - 

USDPHP S: 55.20; R: 55.70 

Mon: - Nil - 
Tue: BoP (Nov) 
Wed: - Nil - 
Thu: - Nil - 
Fri:  - Nil - 

USDIDR S: 15,350; R: 15,600 

Mon: - Nil - 
Tue: - Nil - 
Wed: - Nil - 
Thu: Bank Indonesia Meeting and decision 
Fri:  - Nil - 

USDTHB S: 34.50 ;R: 35.30 

Mon: - Nil - 
Tue: Car sales (due 18-24 Dec) 
Wed: - Nil - 
Thu: - Nil - 
Fri:  Foreign Reserves (15 Dec) 
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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. 

6 Apr 23 
Buy the 

USDCAD  

1.3479  

[1.3380] 

1.3550, 

1.3630, 

1.3700 

-0.7% Closed Risk reward ratio is 1:2.2  

14 Apr 23 
Short 

EURAUD 

1.6440 

[1.6700] 

1.5920, 

1.5760 
-2.6% Closed Risk reward ratio is 1:2.6 

12 May 23 
Short 

NZDCAD 

0.8480    

[0.8572] 

0.8397, 

0.8290, 

0.8160 

+0.7% 
Closed at 

0.8420 
Risk reward ratio is 1:3.5 

18 May 23 
Short 

CNHAUD 

0.2150 

[0.2172] 

0.2122, 

0.2104, 

0.2093 

-1.0% 

Closed at 

0.2172 (stoploss 

stipulated) 

While the trade was likely 

stopped on 26 May when it 

hit a high of 0.2176 that day, 

the CNHAUD was down > 6% 

thereafter. (23 Jun) 

18 May 23 
Short 

CNHKRW 

190.10 

[192.01] 

188.10, 

185.23 
-- -- 

CNHKRW was down >6% since 

18 May before recent 

retracement. (23 Jun) 

Date Trade Entry/[SL] Objective(s) P&L            Open/Closed Remarks 
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30 May 23 
Long 

AUDUSD 

0.6550 

[0.6380] 

0.6670, 

0.6870, 

0.6925 

3.1% 
Closed on 13 

Jun 2023 
 

30 May 23 
Short 

USDCAD 

1.3570 

[1.3720] 

1.3520, 

1.3410, 

1.3275 

1.5% 
Closed on 13 

Jun 2023 
 

11 Sep 
Long 

AUDUSD 

0.6400 

[0.6350] 

0.6522, 

0.6576, 

0.6625. 

+0.6% 
Closed on 22 

Sep 2023 
Expires on 22 Sep. 

  Cumulative P/L +2.4%   
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Selected G7 FX Views 

Currency Stories of the Week 

 
DXY Index 

Aggressive Rate Cut Expectations Just Got More Aggressive. 

  

The FOMC left Fed Fund Target rate unchanged at 5.25-5.50%, a unanimous decision that is widely expected. Fed 

officials projected a 75bps cut in 2024 and another 100bps cut in 2025. The projections confirmed markets’ suspicion 

that policy rate is peaked. GDP is revised only a tad lower to 1.4% from 1.5% seen in Sep, unchanged at 1.8% for 

2025. Unemployment rate to rise only a tad from 3.8% to 4.1% in 2024 and steady into 2025. Core PCE inflation was 

revised lower to 2.4% for 2024 from 2.6% and 2.2% for 2025 from previously seen 2.2%.  

 

Taken together, the Fed expects a soft landing for the US economy with a gentle rise in jobless rate and inflation 

to head towards target of around 2% over the next two years. Powell’s conference was more dovish than expected 

as rate cuts were discussed. In light of the soft landing, Powell also highlighted that the rate cut projections 

should be interpreted as monetary policy “normalization” rather than a reaction to a weakening economy. 

 

Fed Fund Futures now look for around 150bps as opposed to just 100bps cut priced before the meeting, spurred by 

clear signals of a pivot from Powell as well as the mention that rate cuts were discussed.  

 

On the DXY index chart, spot is still testing the 102-figure. The daily chart did not have compelling momentum 

indicators, only bearish cross overs. 50-dma is about to make a bearish cross-over of the 100-dma and 

thereafter, 200-dma. 21-dma is about to make a bearish cross-over on 200-dma.  Next support is seen around 

101.40 before 101.88 and then at 99.60. Rebounds to meet resistance at 102.50 before 103.40.  

 

EUR/USD 

 
The Windy Road Higher.  EUR revisited the 1.10-figure after ECB left the deposit rate unchanged at 4.00% and 
declared that the PEPP would be wound down starting from next year. Portfolio would be reduced from 2H 
2024. That had propelled the EUR towards the 1.10-figure. Lagarde was pretty explicit on the fact that there 
was “no discussion, no debate on rate cuts”. Momentum is bullish based on the daily MACD and stochastics. 
However, there is also a significant resistance level at 1.10 and recent price action has formed a potential 
double top. So this could mean that this EURUSD pairing is susceptible to a double top bearish reversal back 
towards the 1.0760 (neckline). A break above the 1.10-figure would nullify the reversal pattern and open the 
way towards 1.1080 before 1.1280. EURUSD tends to take the windy road and we cannot rule out a tentative 
pullback and we see them as opportunities to buy into. 
 

    GBP/USD 

 
Bullish.  GBPUSD hovered around 1.2770 on Fri, lifted supported by hawkish BoE comments. Bailey had warned 
that it is really too early to start speculating about cutting interest rates even though he acknowledged that 
there has been progress on the inflation front. That puts BoE behind the Fed in the easing cycle of next year 
and propelled the GBPUSD a tad more towards the 1.28-figure.  
 
This bullish trend seems rather strong with the 50-dma crossing above the 100, 200-dma – bullish signals. 
Resistance at around 1.2850 before the 1.3140. Support around 1.3470. On the weekly chart, the momentum 
indicators are bullish and the move towards the 2023 high of 1.3142 could be a mattear of when.  
 

USDJPY 

BoJ’s Opportunity to Abolish YCC and Hike, Double Top in Play.  USDJPY had a precipitous fall, spurred 

by some comments by top BoJ officials (Ueda and Himino) that seem to be paving the way for a rate hike 

ahead of the coming BoJ meeting and then also by the plunge in UST yields that narrow the UST-JGB rate 

differential. House view is for the BoJ to only abolish YCC and hike policy rate in 2Q of 2024, after the spring 

wage negotiations. However, we cannot rule out the possibility that there could be a move on Tue as well. 

Divergence of the Fed-BOJ policy could propel the USDJPY lower.  

 

The key 200-dma at 142.50 is already broken and the next support is seen around 140.50 before 138 and then 

at 137. Rebounds to meet 144.50-resistance. 

 

 AUD/USD 
 

Bullish Trend Channel. AUDUSD propelled higher by the broad USD weakness as well as the positive sentiment 

as most central banks inch closer towards an easing cycle. Cash rate futures still suggest that RBA could be 

one of the most reluctant rate cutters in 2024, with cash rate futures looking for only 50bps cut by end of 

2024 vs. bets that the Fed will cut 144bps. Back on the AUDUSD daily chart, spot is seen at 0.6700, within a 
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rising bullish channel that could take the pair past the 0.6750-figure. Momentum indicators are rather neutral 

now but the bullish trend channel suggests that the uptrend is strong now. Upper bound is seen near the 

0.6750 in the near-term. Lower bound is close to 0.6590 (21-dma). Our view for AUDUSD to rise is panning 

our faster than expected. Rebounds to meet resistance at 0.6750 before 0.6900. 

 

NZD/USD 

Bullish Bias Still, Rising Wedge Extended.  NZDUSD hovered around 0.6200. Bullish trend remains intact 

into the year end with a bullish channel formed as well for this antipodean. This pair has been lifted as well 

by positive risk sentiment. Resistance is seen at 0.6260 (76.4% Fibonacci retracement of the Jul-Oct move). 
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Technical Chart Picks: 

USDSGD Daily Chart – Bearish Trend Channel  
 

 

USDSGD plunged along with the broad 

USD complex and was last seen 

around 1.3310. This pair seems en-

route to move towards the year low 

of 1.3170.  

 

Momentum indicators seem to be 

tilting slight bearish. 50-dma has 

crossed the 100-dma, a bearish signal. 

Any retracements are likely to meet 

resistance around 1.3380 (21-dma) 

before the next at 1.3470.   

 

 

 

 
USDMYR Daily Chart – Consolidative Action  

 

  
 
 
 
 
 

USDMYR hovered around 4.6700. We 

have flagged that the pair could 

continue to trade within the 4.6140-

4.7160 range and that has panned out 

for the past few weeks. 

  

Momentum seem to have turned 

bullish. We see two-way risks and 

consolidative action is likely to 

continue. This is underscored by the 

convergence of moving averages. We 

suspect a break-out could happen 

soon.  

 

Support at 4.6502 before the next at 

4.6140. Resistance at 4.7080 (50-

dma).  

 

 

 

 

 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: Slow Grind Higher   

 
 
 

SGDMYR was back near record highs, 

last seen around 3.5120 and the 

double top was formed a few weeks 

ago was nullified by the recent bullish 

move higher of the SGDMYR.  

 

MACD forest is gaining in bullish bias. 

We anticipate that this cross could 

continue to remain elevated into the 

year end. Next key resistance at 

3.5400. 

 

Support at 3.5085 before 3.4920 (21-

dma).  

  

  

 

 

 
 

 

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 discussed 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 i t 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 repo rt, 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 related 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 repor t. 

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 responsibil ity 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 res tricted 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 transactions 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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