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Will RBNZ Deliver?   

 

 

 

 

 

The Week Ahead  

 Dollar Index – Fade. Support at 91; Resistance at 93.5 

 USD/SGD – Upside Risk. Support at 1.3510; Resistance at 1.3700 

 USD/MYR – Retracement. Support at 4.2200; Resistance at 4.2440 

 AUD/SGD – Upside Risk. Support at 0.9920; Resistance at 1.0040. 

 SGD/MYR – Pullback Risk. Support at 3.10; Resistance at 3.15 

 
Interim Support for USD 

USD traded broadly higher this week amid US data outperformance 
(robust US jobs report - JOLTS jobs opening, initial claims and NFP), 
renewed expectation for Fed to bring forward policy normalisation 
timeline and risk aversion (covid spread worsening in the region). 
Next week, US Industrial production, retail sales (Tue), Powell’s 
speech and FoMC minutes (Thu) may provide some cues for USD 
moves. Market uncertainty on timing of Fed tapering and its pace 
of tapering may keep USD supported in the interim. In addition, 
covid spread, vaccine supply issues in the region and ongoing China 
regulatory tightening cycle could still weigh on sentiment. For 
USDMYR, we look for pullback to trade 4.22 – 4.2440 range while 
USDSGD is at risk of testing higher towards 1.3660, 1.37 levels. 
a 
Need a Larger than 25bps RBNZ OCR Hike to Excite NZD Bulls 

RBNZ’s monetary policy meeting next Wed is of interest as it could 
well be the first major G7 central bank to raise rates. RBNZ’s 
surprise hawkish shift in Jul to end QE on 23 Jul, unexpected surge 
in headline CPI breaching RBNZ’s target range of 1% - 3% for the 
first time in a decade and a much better than expected 2Q labor 
market report suggests that a 25bps rate hike at the upcoming 
meeting is a done deal. Indeed, markets are fully priced in a 
25bps hike in OCR. And there is even a small probability (12%) 
for a larger hike of 50bps to arrest inflation pressures. Looking at 
OIS-implied, for the next 3 remaining meetings for the year, 
markets do expect ~50bps increase in rates. Question is whether 
RBNZ tighten at once or at a gradual pace (of 25bps this meeting 
and another 25bps come Oct or Nov meeting). We are leaning to 
the latter given that covid spread in other parts of the world 
including its closest neighbour, Australia suggests that we are not 
out of the woods and NZ can be vulnerable. However RBNZ has a 
tendency to lead or surprise (like how they cut OCR by 50bps at 
Aug 2019, Mar 2011 meeting post-Christchurch Earthquake and 
GFC) but with an aggressive 50bps hike this time round (given signs 
of overheating). What this means for the NZD is that rate hike 
expectations have already been baked into the price and it would 
need a hawkish surprise from RBNZ for any incremental upmove.   
 
FoMC Minutes; BI MPC; SG NODX; AU, UK Labor Reports Nxt Week 

Data we watch next week includes JP GDP, NZ services PMI on Mon. 

For Tue, US IP, retail sales; EU GDP; UK labor market report; SG NODX. 

For Wed, EU CPI, UK CPI, PPI, RPI; NZ PPI. For Thu, FoMC minutes, 

Powell speaks; AU labor market report; BI MPC – policy status quo. For 

Fri, German CPI; UK retail sales; Malaysia FX reserves; China loan 

prime rates; JP CPI; ID current account. In general data calendar 

suggests nothing that could lead to potential swings.   

 Analysts 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 

Our in-house model implies that S$NEER is 
trading at +0.49% to the implied midpoint of 
1.3648, suggesting that it is slightly firmer vs. 
other trading partner currencies. 
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Currency Direction Support/Resistance Key Data and Events 

Dollar 
Index 

 
 

 

 
S: 91.50; R: 93.50 

 
Mon: - Nil – 
Tue: Retail sales, IP (Jul); NAHB housing market index (Aug); 
Wed: Building permits, Housing starts (Jul); 
Thu: FoMC minutes; Philly Fed business outlook (Aug) 
Fri: - Nil – 
 

 
 
 

EURUSD 

 

 

 
 

 

 

 

 
S: 1.1690; R: 1.1840 

Mon: - Nil – 
Tue:  construction output (Jun); GDP, employment (2Q prelim); 
Wed: CPI (Jul); 
Thu: Current account (Jun); 
Fri: German PPI (Jul) 

 
 

 
AUDUSD 

 

 

 
 

 

 

 

 

 

S: 0.7290; R: 0.7480 

Mon: - Nil – 
Tue:  RBA Minutes; 
Wed: Wage price index (2Q) 
Thu: Labor market report (Jul) 
Fri: - Nil – 

 
 
 
 

NZDUSD 

 

S: 0.6940; R: 0.7100 

Mon: Services PMI (Jul);  
Tue: - Nil – 
Wed: PPI (2Q); RBNZ MPR;  
Thu: - Nil – 
Fri: Credit card spending (Jul) 

 
 
 

GBPUSD 

 
 

 
S: 1.3730; R: 1.3990 

Mon: Rightmove House Prices (Aug); 
Tue: Labor market report (Jun); 
Wed: CPI, PPI, RPI (Jul);  
Thu: - Nil – 
Fri: Retail sales, Public finances (Jul) 

 
 
 

USDJPY 

 
 

S: 109.60; R: 110.60 

Mon: GDP (2Q); IP (Jun); 
Tue: - Nil – 
Wed: Trade (Jul); core machine orders (Jun);  
Thu: - Nil – 
Fri: CPI (Jul) 

 
 

USDCNH 

 
 

 
 

 

 

 
S: 6.4600; R: 6.5200 

Mon: Retail sales, IP, FAI, New home sales (Jul); 
Tue: - Nil – 
Wed: - Nil – 
Thu: - Nil – 
Fri: 1y, 5y loan prime rate 
 

 
 
 

USDSGD 

 
 
 

 
 

 

 

 
S: 1.3510; R: 1.3700 

 
Mon: - Nil – 
Tue:  NODX (Jul) 
Wed: - Nil – 
Thu: - Nil – 
Fri: - Nil – 
 

 
 
 

USDMYR 

 

 
 

 

 

 

 

 
S: 4.2200; R: 4.2440 

Mon: - Nil – 
Tue:  - Nil – 
Wed: - Nil – 
Thu: - Nil – 
Fri: FX Reserves (Aug) 

 
 
 

USDPHP 

  
  
 
S: 50.20; R: 51.00 

Mon: - Nil – 
Tue: - Nil – 
Wed: - Nil – 
Thu: - Nil – 
Fri: - Nil – 

 
 
 

USDIDR 

 
 

 

 

 
 

 
S: 14,300; R: 14,500 

 
Mon: - Nil – 
Tue: - Nil – 
Wed: Trade (Jul); 
Thu: BI MPC; 
Fri: Current account (2Q) 

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

Currency Stories of the Week 

DXY Index Interim Support but Looking to Fade. USD traded broadly higher this week amid US data outperformance 
(robust US jobs report - JOLTS jobs opening, initial claims and NFP), renewed expectation for Fed to bring 
forward policy normalisation timeline and risk aversion (covid spread worsening in China, Korea, etc.). 
Notable FX moves include sharp fall (>2% on 5-day change) in KRW owing to downgrade in PC DRAM while 
THB’s 2% decline for MTD Aug paused. Next week, US IP, retail sales (Tue) and Powell’s speech, FoMC 
minutes (Thu) may provide some cues for USD moves. Market uncertainty on timing of Fed tapering and 
pace of taper could keep USD supported in the interim. In addition covid spread in the region, vaccine 
supply issues and China regulatory tightening cycle could still weigh on sentiment.  
 
Fed officials’ remarks this week was more balanced and underscores our view that Fed is likely to adopt 
a gradual pace of policy normalisation for now and that rate increases are not of concern today. We still 
expect an announcement as soon as at the Jackson Hole Symposium (26 – 28 Aug) or Sep FoMC. 
  

- Bostic said that “we are well ahead on the road to substantial progress toward our goal” as he 
regarded the +943k NFP addition as “definitely quite encouraging… if we are able to continue 
this for the next month or two… and we should be thinking what our new policy position should 
be”. He added that he is thinking along the lines of Oct to Dec range for tapering but if jobs 
report comes in larger, he may even consider an earlier timeline for tapering;  
 

- Barkin said that inflation has made substantial progress but there is still more room to run in 
labor market. He then drew reference to employment-to-population ratio. Currently at 58.4%, 
substantial further progress for him would be moving this ratio closer to 59% or about 61% at pre-
pandemic (Feb 2020); 

 
- Esther George said that Fed needs to move ahead with reducing monetary stimulus as economic 

recovery is now underway but she also said that “today’s tight economy does not call for a tight 
monetary policy but it does signal that the time has come to dial back the settings”; 

 
- Separately at another event, Bostic said that FoMC would not pre-emptively raise rates in 

response to a “hot” labor market out of fear over subsequent inflation.  
 
DXY was last seen at 92.96 levels.  Mild bullish momentum intact though RSI shows signs of falling. Risk 
of pullback not ruled out. Support at 92.60 (21 DMA), 91.95 levels (61.8% fibo retracement of Mar high 
to May low), 91.30/50 levels (50, 100, 200DMAs, 50% fibo). Resistance at 93.2 and 93.5 levels.    
 
Next week brings Retail sales, IP (Jul); NAHB housing market index (Aug) on Tue; Building permits, 
Housing starts (Jul) on Wed; FoMC minutes; Philly Fed business outlook (Aug) on Thu. 
 

EUR/USD Cautious of Deeper Pullback if 1.1690 Breaks. EUR slipped this week amid broad but modest USD 
strength. US data outperformance, ECB-Fed policy divergence (in favor of US) weighed on negative 
yielding FX including EUR. Pair was last seen at 1.1735 levels. Daily momentum is not indicating a clear 
bias though RSI is rising from near overbought conditions. Potential rebound risks in the interim.  
Resistance at 1.1770, 1.1810 (21 DMA), 1.1840 (76.4% fibo retracement of Mar low to May high). Area of 
support at 1.1690 – 1.1710. We caution that a decisive break below this could usher in greater downside 
towards 1.1490 levels. 
 
Next week brings construction output (Jun); GDP, employment (2Q prelim); on Tue; CPI (Jul) on Wed; 
Current account (Jun) on Thu and German PPI (Jul) on Fri. 
 

    GBP/USD Downside Risks Ahead; Buy Dips Preferred.  GBP fell this week. This could in part be attributed to the 
slightly softer than expected expansion of 2Q GDP and in part be attributed to BoE’s MPR forecast for 
interest rate to only reach 0.5% in 3Q 2024 after hitting 0.20% in 3Q 2022. Currently at 0.10%, the pace 
of tightening is much gradual and slower than anticipated. And this could have dampened market 
expectations that BoE could be in line for policy tightening. Elsewhere 2Q GDP rebounded 4.8% q/q (vs. 
-1.6% in 1Q) as relaxation of covid-related restrictions, including a return to bars and restaurants saw a 
recovery led by household spending. The rebound was nonetheless softer than BoE’s expectation for 5% 
and output is still below the pre-pandemic levels. Markets are expecting 3Q growth to moderate as Jul 
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saw a resurgence of covid infection and that may have affected activity momentum.  
 
Pair was last seen at 1.3805 levels. Bullish momentum on daily chart is fading but decline in RSI paused. 
Some downside risks not ruled out. Support at 1.3780 (200 DMA), 1.3730 (23.6% fibo). Resistance at 1.3830 
(38.2% fibo), 1.3890/1.3910 (50, 100 DMAs, 50% fibo), 1.3990 (61.8% fibo retracement of Jun high to Jul 
low).  
 
Next week brings Rightmove House Prices (Aug) on Mon; Labor market report (Jun) on Tue; CPI, PPI, RPI 
(Jul) on Wed; Retail sales, Public finances (Jul) on Fri. 
 

USD/JPY Range with Bias Skewed to Downside. Our call in the last FX weekly looking for upside play in range of 
109.1 – 110.7 played out though the actual range traded was smaller at 110 – 110.80. Pair was last seen 
at 110.30 levels. Mild bullish momentum on daily chart intact but shows tentative signs of it fading while 
RSI shows signs of falling. Risks now skewed to the downside as we look to trade 109.60 – 110.60 range. 
 
Next week brings GDP (2Q); IP (Jun) on Mon; Trade (Jul); core machine orders (Jun) on Wed and CPI 
(Jul) on Wed. 
 

AUD/USD 
 

Laggard on Multiple Fronts. AUD traded sideways near recent lows amid dovish RBA, USD strength, 
softer risk appetite, decline in commodity prices including copper, iron ore. Pair was last seen at 0.7430 
levels. Bullish momentum on daily chart is fading while RSI is flat. Sideways trade likely. Resistance at 
0.7360, 0.7380 and 0.7480 (50 DMA). Downside, we see support at 0.7320, 0.7290 levels. Lockdowns 
amid covid spread should undermine activity and sentiments for the time being while RBA itself is dovish. 
Monetary policy divergence between RBA vs. rest of major central banks including Fed, RBNZ, BoC could 
see AUD suppressed for longer. 
 
Next week brings RBA Minutes on Tue; Wage price index (2Q) on Wed; Labor market report (Jul) on Thu. 
 

NZD/USD Will RBNZ Surprise?  RBNZ’s monetary policy meeting next Wed is of interest as it could well be the 
first major G7 central bank to raise rates. RBNZ’s surprise hawkish shift in Jul to end QE on 23 Jul, 
unexpected surge in headline CPI breaching RBNZ’s target range of 1% - 3% for the first time in a decade 
and a much better than expected 2Q labor market report suggests that a 25bps rate hike at the upcoming 
meeting is a done deal.  Unemployment rate fell to near 2018-lows of 4% (vs. 4.4% expected vs. 4.7% in 
1Q), employment rose 1% q/q (vs. 0.7% expected vs. 0.6% in 1Q) while hourly earnings picked up pace 
to +0.7% q/q (vs. -0.1% in 1Q). Indeed markets are fully priced in a 25bps hike in OCR. And there is even 
a small probability (12%) for a larger hike of 50bps to arrest inflation pressures. Looking at OIS-implied, 
for the next 3 remaining meetings for the year, markets do expect ~50bps increase in rates. Question 
is whether RBNZ tighten at once or in gradual pace (of 25bps this meeting and another 25bps come 
Oct or Nov meeting). We think it could be the latter given that covid spread in other parts of the world 
including its closest neighbour, Australia suggests that we are not out of the woods and NZ can be 
vulnerable. However RBNZ has a tendency to lead or surprise (like how they cut OCR by 50bps at Aug 
2019, Mar 2011 meeting post-Christchurch Earthquake and GFC) but with an aggressive 50bps hike this 
time round (given signs of overheating). What this means for the NZD is that rate hike expectations have 
already been baked into the price and it would need a hawkish surprise from RBNZ to see any 
incremental upmove.  
 
NZD was last seen at 0.7010 levels. Bullish momentum on daily chart is fading while RSI is flat. Support 
at 0.6985 (23.6% fibo), 0.6920 levels.  Resistance at 0.7030/50 (50DMA, 38.2% fibo retracement of May 
high to Jul low, upper bound of bearish trend channel) 0.71 (100 DMA). We look to trade 0.6940 – 0.71 
range. 
 

Next week brings Services PMI (Jul) on Mon; PPI (2Q); RBNZ MPR on Wed; Credit card spending (Jul) on 
Fri. 
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Technical View: MYR Crosses 

MYR Crosses Direction Support/Resistance Stories of the Week 

SGD/MYR 

 

S: 3.1000; R:3.1500 

Looking for Pullback. SGDMYR traded sideways this week. Cross was 
last seen at 3.1180 levels.Daily momentum shows signs of turning 
bearish while RSI is falling. Risks to the downside. Immediate support 
at 3.1150 (21 DMA), 3.1070 (50% fibo retracement of May high to Jun 
low), 3.10 (100DMA, 38.2% fibo). Resistance at 3.1215 (76.4% fibo), 
3.1350 (May, Aug double top).  
 

   
 
 
 
 
AUD/MYR 

 
 

S: 3.0900; R: 3.1300 

Consolidate. AUDMYR traded sideways this week in line with our call. 
Cross was last seen at 3.11 levels. Daily momentum and RSI are not 
showing a clear bias. Look for consolidation in 3.09 – 3.13 range to 
hold. Support at 3.1060 3.09, 3.0680 levels. Resistance at 3.1280 
(200 DMA), 3.1320 (50 DMA).  
 

   EUR/MYR 

 

S: 4.9600; R:4.9900 

Sideways. EURMYR slipped further this week, in line with our call for 
downside bias. Cross was last seen at 4.9720 levels. Daily momentum 
turned bearish while decline in RSI shows tentative signs of stalling. 
Could see consolidation ahead. Support at 4.9650 levels (100 DMA), 
4.9560. Resistance at 4.9910 (38.2% fibo retracement of 2021 low to 
high), 5.0260 (23.6% fibo) and 5.04 levels.  
 

GBP/MYR 

 

S: 5.8100; R: 5.8900 

Downside Risks. GBPMYR fell this week, consistent with our call for 
risk of pullback. Move lower was due to relative GBP 
underperformance. Cross was last seen at 5.8510 levels. Daily 
momentum turned bearish with RSI falling. Room for further 
pullback not ruled out. Key support here at 5.85 (21 DMA), 5.8110 
(50DMA). Resistance at 5.89, 5.92 levels. Buy dips preferred. 
 

 

 

JPY/MYR 

 
 

 

 

 

S: 3.7800; R: 3.8500 

Sideways for Now; Sell Rallies Preferred. JPYMYR consolidated this 
week. Cross was last seen at 3.8360 levels. Bearish momentum on 
daily chart intact while decline in RSI paused. Range-bound trade 
likely. Support at 3.82 (38.2% fibo), 3.80 (50% fibo retracement of 
Jun low to Aug high) and 3.78 (61.8% fibo). Resistance at 3.8430 
(23.6% fibo, 21 DMA) before 3.87 levels.   
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Technical Chart Picks: 

USDSGD Daily Chart – At Risk of Testing Higher  

 

USDSGD traded a touch firmer but in 

subdued range this week. Pair was 

last seen at 1.3585 levels. 

 

Bearish momentum on daily chart is 

fading but RSI is flat. Lack of 

conviction at this stage as we 

continue to look for sideways trade to 

dominate. Immediate support at 

1.3570 (21 DMA), 1.3510 (23.6% fibo 

retracement of 2020 high to 2021 

low), 1.3480(50 DMA).  

 

Resistance at 1.3610, 1.3660 and 1.37 

levels.  

  
USDMYR Daily Chart – Approaching Double Top  

 

 

USDMYR traded higher this week. Last 

seen at 4.2350 levels.  

 

Bearish momentum on daily chart 

intact while RSI is rising. Risks to the 

upside but bias to fade. Immediate 

resistance at 4.2440 (double top) 

should hold for now however a 

decisive break could see further 

upmove. We see room for the pair to 

ease off to trade range of 4.22 – 4.24.  

 

Key support at 4.2240 levels (21 

DMA), 4.20 and 4.1850 levels (23.6% 

fibo retracement of 2021 low to high) 

 

 

 

 

Note: blue line – 21SMA; red line – 50 SMA; green line - 100 SMA; yellow line - 200 SMA 



 

Aug 13, 2021 7 

 

Global: FX Weekly 
 

 

AUDSGD Daily Chart: Sideways with Slight Risk of Upside 

 

AUDSGD consolidated this week.  
 
Cross was last seen at 0.9975 
levels. Daily momentum and RSI 
are showing very tentative signs of 
turning mild bullish.  
 
That said we continue to look for 
sideways trade in 0.9920 – 1.0040, 
with slight risk to the upside. Key 
levels to watch including 
Immediate support at 0.9920 
(61.8% fibo), 0.9860 (lower bound 
of trend channel) and 0.9770 
levels (76.4% fibo). 
 
Resistance at 1.0040 (50% fibo 
retracement of Oct low to 2021 
high, 21 DMA, upper bound of 
trend channel). A break above 
could see short squeeze 
momentarily higher towards 
1.0110 (50 DMA), 1.0160 (38.2% 
fibo). 
 
 

 
 
SGDMYR Daily Chart: Looking for Pullback 

 

SGDMYR traded sideways this 

week. Cross was last seen at 

3.1180 levels. 

 

Daily momentum shows signs of 

turning bearish while RSI is 

falling. Risks to the downside. 

Immediate support at 3.1150 (21 

DMA), 3.1070 (50% fibo 

retracement of May high to Jun 

low), 3.10 (100DMA, 38.2% fibo).  

 

Resistance at 3.1215 (76.4% fibo), 

3.1350 (May, Aug double top).  
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DISCLAIMER 

 
This report is for information purposes only and under no circumstances is it to be considered or intended as an offer to sell or a solicitation of an offer to 
buy the securities or financial instruments referred to herein, or an offer or solicitation to any person to enter into any transaction or adopt any investment 
strategy. Investors should note that income from such securities or financial instruments, if any, may fluctuate and that each security’s or financial 
instrument’s price or value may rise or fall. Accordingly, investors may receive back less than originally 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 and/or financial instruments 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 
Malayan Banking Berhad and/or its affiliates and related corporations (collectively, “Maybank”) and consequently no representation is made as to the 
accuracy or completeness of this report by Maybank and it should not be relied upon as such. Accordingly, no liability can be accepted for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Maybank and its officers, directors, associates, 
connected parties and/or employees may from time to time have positions or be materially interested in the securities and/or financial instruments referred 
to herein and may further act as market maker or have assumed an underwriting commitment or deal with such securities and/or financial instruments 
and may also perform or seek to perform investment banking, advisory and other services for or relating to those companies whose securities are 
mentioned in this report. Any information or 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 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.  

This report is prepared for the use of Maybank’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. Maybank 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 
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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, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such. 
Accordingly, MKE 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. MKE expressly disclaims 
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances af ter the date of this publication or to reflect the occurrence of 
unanticipated events. 

MKE 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 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 MKE may be a director of the issue rs of the securities mentioned in this report to the extent 
permitted by law.  

This report is prepared for the use of MKE’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 MKE and MKE 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. 
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