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Asia FX Monthly - Resuming bullish trend
as risks fade

Summary of FX views 25 June 2025
CNY/CNH (neutral): We expect USDCNY to remain range-bound in the near-term and GEM FI & FX Strategy
keep our year-end forecast unchanged at 7.30. EM Asia

HKD (neutral): Spot has reached 7.85. We are waiting for the market to digest the

unwind of long USDHKD positions before the HKMA steps to remove HKD liquidity. Table of Contents
INR (bullish): Trade deal hopes have reduced. USD and Oil remain key drivers near-term. China 2
RBI's growth focus supports equity inflows. Maintain end-2025 forecast to 84/USD. Hong Kong 5
IDR (bullish): Domestic factors stable but risks from external volatility. Potential India 7
positive catalyst from trade-deal. USD softness and Fed-cut pricing support IDR. Indonesia 9
KRW (bullish): KRW is rocked by geopolitical risks but is rebounding from the Korea 1
announcement of a ceasefire. Medium-term fundamentals are strong. Malaysia 13
MYR (bullish): Bullish MYR vs USD on potential hedging flows. But external risks to The Philippines "
growth turning BNM more dovish. Watch for policy resistance on excessive volatility. singapore 7
PHP (neutral): BSP’s dovish bias and wide CA deficit to weigh on PHP vs peers. Partly Ta'v_va” 19
offset by weaker USD and retracement lower in oil prices. Thailand 21
Vietnam 23
SGD (neutral): Policy easing and trade tensions add downside risks to SNEER. Bi-lateral o Model o
appreciation of SGD vs USD as Asia proxy. ooes b
Acronyms and Abbreviations 25
TWD (bullish): Exporters and retail selling USD, foreign equity inflow and increased
hedging by life insurance companies should keep USDTWD on a downward trend.
THB (neutral): Weak growth, excess savings, softer USD and lower oil support THB Eﬁ:f'giiﬂgp}f;;' FUFX Strategist
despite rate-cuts. Unfavorable 2Q seasonality and political risks near-term headwinds. Merrill Lynch (Singapore)
claudio.piron@bofa.com
VND (bearish): External economic environment and tariff uncertainty drive a weaker Adarsh Sinha
VND view. USD/VND forecast at 26,400 at end-25 which is slightly above forwards. FX and Rates Strategist
. . Merrill Lynch (Hong Kong)
Exhibit 2: Asia FX forecasts for next 4 quarters adarsh.sinha@bofa.com
Bullish INR, IDR, MYR, KRW and TWD. Neutral CNY, HKD, PHP and SGD. Bearish VND. Abhay Gupta
Emerging Asia FI/FX Strategist
Currency _ View/bias Spot_ 3Q'25 4Q'25 1Q'26 2Q26 Merrit Lynch (Singapore) —
USD/CNY Neutral 7.19 7.4 73 73 7.2 abhay.gupta2@bofa.com
USD/HKD Neutral 7.85 7383 78 78 78 Chun Him Cheung, CFA
USD/INR Bullish 85.6 84.5 84 83 83 Emerging Asia FI/FX Strategist
USD/IDR Bullish 16278 16400 16300 16300 16200 b S
USD/KRW Bullish 1363 1340 1320 1300 1280 Janice X
. anice Aue
Wortp N s 50 % % B g e X S
. R errill Lync ong Kong
USD/SGD Neutral 1.29 129 1.28 128 127 janice.xue@bofa.com
USD/TWD Bullish 2995 29.1 288 2850 282
USD/THB Neutral 32.71 32 31 31 30
USD/VND Bearish 26037 26200 26400 26300 26200 Exhibit 1: EEMEA & LatAm FX monthly
Source: BofA Global Research estimates o
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months, see our report Global Emerging
Markets Weekly: Plant a hedge 19 June
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China

View: maintain year-end USD/CNY at 7.3

The depreciation pressure on RMB has significantly eased since US and China reached a
tariff truce on May 12™. The spot USDCNY exchange rate has moved closer to the daily
fixings set by the PBoC. Besides, the spread between USDCNH and USDCNY has also
narrowed notably comparing to levels at the beginning of this year. In other words, the
so-called ‘convergence of the three FX levels’ has finally been restored, providing a
‘comfort zone’ for the PBoC.

Recently at the Lujiazui Forum, deputy governor of the PBoC stated that additional QDII
(Qualified Domestic Institutional Investor) quotas will be granted soon, allowing eligible
domestic institutions to expand investment in foreign securities markets. It shows that
regulators are comfortable with the current state of the exchange rate and therefore
shifting its focus towards further opening up of the financial market.

We think the FX demand and supply dynamics will remain largely in balance. Any further
increase in net USD selling from goods trade can potentially be offset by seasonal
dividend-related outflows and rising outward portfolio flows. We expect USDCNY to
remain range-bound in the near-term and keep our year-end forecast unchanged at 7.30.

Valuation: FX COMPASS model indicates 7.02 USD/CNY as fair value

Our COMPASS model (2-3 years) is based on the estimated fair-value exchange rate
consistent with an equilibrium current account. This suggests USD/CNY at ¢.6.93, 4.1%
below the current spot. The current trade-weighted inflation-adjusted exchange rate is
8.9% below its 5- and 10-year averages, suggesting that the currency is modestly
undervalued against its trading partners.

Positioning: Real-money investors are bearish onshore CNY positions at -13 (-50
being maximum bearish, underweight), while hedge funds are at -20 — see report: Liquid
Cross Border Flows: EUR dips = Real Money opportunities 16 June 2025.

Risk events: Ongoing US-China trade negotiations and the possibility of a re-escalation
of tensions.

Corporate hedging: We recommend hedging against CNY weakness in 3Q’25.

Rates: Funding conditions improved further thanks to liquidity injection by the PBoC.
Volatility of China government bonds (CGB) has remained muted, with front-end
outperforming back-end lately. We’ve recently tweaked our CGB forecast to reflect a
flatter curve vs. our previous forecast, given the sustained deflation risk. We now expect
2y and 10y CGB to end the year at 1.3% and 1.6%, respectively.

Exhibit 3: USD/CNY forecasts vs forwards Exhibit 4: USD/CNY forecasts
Expect USD/CNY at 7.20 by end-2Q26 Our forecast path is above the forwards
current chg (diff) 76
Spot 7.19 -0.03 =@==DB0fA ==@= Market
Forecast Forward
Period current chg (diff) current chg (diff) 74
3Q2025 7.40 - 7.14 -0.258
4Q2025 730 - 7.0 -0.201
1Q2026 7.30 7.06 -0.241 7.2 p—
2Q2026 7.20 7.02 -0.207 e -
Source: BofA Global Research, Bloomberg 70 I - -
BofA GLOBAL RESEARCH .
6.8 r T T T T 1
Spot 302025 402025 102026 202026
Source: BofA Global Research, Bloomberg
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Cross-currency basis USD/CNY

Exhibit 5: USD/CNY cross-currency basis
2y xccy basis remains elevated relative to Tyr average

Maturity Last 1wchg 3mchg 1ychg Min

Max 1yAvg 1wvol 3mvol 3mz-score 1y z-score

Last vs 1y Avg
L

ly 031 -032 0.80 011 -1.29 001 -049 0.13 0.95 0.72 0.68
2y 022 002 0.08 060 -1.20 ¢ 017  -042 0.13 0.93 1.03 0.73
Sy 0.21 -0.01 0.04 032 -046 o0 060 015 0.12 0.90 0.53 0.27
Note: ® current value e 1y average. The z-score measures the distance between the current value and the mean in standard deviation units. Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
Exhibit 6: Short-term basis swaps vs USD/CNY spot Exhibit 7: Term structure of basis swap
CNY basis remains negative Basis curve flattens slightly
74 % 0.5 % 9%
53 T y(s) ===2y(ths) ==S5pot {hs) oo 3 chg (1hs) —a=—Last (ihs) ——3mago ihs)
7.2
71 0
7 02
-0.5
6.9
6.8 . 1 - ] 0
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 1y 2y 5y
Source: BofA Global Research, Bloomberg Source BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH BofA GLOBAL RESEARCH

Volatility surface: USD/CNY

Exhibit 8: Current implied volatilities
Demand for OTM USD calls remains at significant premium to puts

10APut  25A Put ATM 25ACall  10ACall

m 463 3780 334 338 384
3m 518 437 404 427 502
6m 553 484 463 502 595
Ty 593 523 510 568

Source: BofA Global Research
BofA GLOBAL RESEARCH

Exhibit 10: Term structures of implied volatilities
Market still skewed toward CNY 1-year depreciation tail risks

8 —8—10APut  —@=25APut 2= ATM
7 =875/ Call——==@=10ACall
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Source: BofA Global Research
BofA GLOBAL RESEARCH

Exhibit 9: 3m z-scores of implied volatilities
Implied vol on OTM puts are more depressed relative to OTM calls

10A Put 25A Put ATM 25A Call 10A Call
m -0815 1183 -1.264 -1.154 -0.972
3m 0.741 1213 1325 -1.230 -1.064
6m - -1.037 1217 1173 -1.032
1y -1.195 S50 1278 -1097
Source: BofA Global Research
BofA GLOBAL RESEARCH

Exhibit 11: Implied volatility smiles
Implied vol smiles show rising risk premium for Ty and 6m USD calls

j —8—1m —8—3m 6m —@=—1y
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10APut  25A Put ATM 25ACall - 10ACall

Source: BofA Global Research
BofA GLOBAL RESEARCH
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Cross-currency basis USD/CNH

Exhibit 12: USD/CNH cross-currency basis
Sy and 10y xccy basis are lower relative to their Tyr average

Maturity Last 1Twchg 3mchg 1ychg Min Last vs 1y Avg Max 1yAvg 1wvol 3mvol 3mz-score 1y z-score
1y 011 003 -0.04 069 035 oo 090 020 0.14 098 0.26 -0.87
2y -005 -005 -0.15 060 -012°° ® 078 026 0.11 0.77 -0.58 -1.20
Sy 004  -009 021 038 004 ©® * 077 032 0.08 0.58 -1.67 -1.51
10y 009  -0.16 -0.28 033 007 ® * 070 039 0.09 0.62 -2.74 -2.03
Note: @ current value ® Ty average. The z-score measures the distance between the current value and the mean in standard deviation units Seurce: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH

Exhibit 13: Short-term basis swaps vs USD/CNH spot
1y and 2y basis declines as liquidity loosens in CNH

——1y(ths) =2y (ths) Spot (lhs) %

83 12
8.1 1
79 0.8
7.7 06
75 04
73 02
7.1 0
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6.7 -04
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Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH

Volatility surface: USD/CNH

Exhibit 15: Term structures of implied volatilities
ATM curve and call curve steep, relative to puts implied vol curve
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Source: BofA Global Research
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Exhibit 14: Term structure of basis swaps
Basis swaps rise relative to 3 months ago

‘%/0 mmmm 3m chg (ths) ==@==Last (Ihs) ==e==3m ago (lhs) °/<6
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Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
Exhibit 16: Implied volatility smiles
Implied vol smiles are skewed to CNH depreciation
8 —8—1m —@=3m #=6m —a—Ty
7
6
5 -\/\/.
4
3
10A Put 25A Put ATM 25A Call 10A Call
Source: BofA Global Research
BofA GLOBAL RESEARCH
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Hong Kong

View: HKD - Waiting for weak side of the policy band to
be hit

Waiting for the weak side of the policy band to be hit despite USDHKD trading within
the last 50 pips of the band for the past three weeks; as of writing, USDHKD has yet to
trigger sell USD flow by the HKMA which would result in the removal of excess HKD
liquidity. Our current forecast has the 1-month HIBOR fixing rising to 2.60% by year-end
(see report: HIBOR: The lower for longer hypothesis), which is similar to the current
market implied pricing through the FX-forward curve. Overall, we continue to expect
front-end HIBOR fixing to remain depressed for an extended period of time. We like
remaining long the HKD carry trade (through long spot USDHKD and receive HKD FX-
forward curve) positions from here.

Positioning - Neutral: The rapid increase in spot USDHKD shows the return of carry
trade given how wide HK-US interest rate differentials are. However, as spot approaches
the 7.85-level, we think the short position on HKD is declining.

Valuation: It is explicitly pegged to USD, making relative valuations vs USD irrelevant.
Risk events: When USDHKD hits 7.85, reversing the growth in aggregate balance.

Corporate hedging: With front-end HK-US differential very wide, HKD assets should be
fully hedged to take advantage of the wide carry.

Rates: 5-year HK-US IRS spreads widened to -77bps reflecting the recent rapid increase
in aggregate. The most important factor for the entire HKD rates curve is the timing in
which USDHKD hits 7.85 and reduces the gap between front-end HIBOR versus US
SOFR.

Exhibit 17: USD/HKD forecasts vs forwards Exhibit 18: USD/HKD forecasts
Expect USD/HKD at 7.83 by 3Q 2025 Our forecast path is above the forwards
current chg (diff)
Spot 7.85 +003 =@=PB0fA ==@= Market
Forecast Forward /.84

Period current chg (diff) current chg (diff)

3Q2025 7830 +005 7.790 00400 780

4Q 2025 7.800 +0.02 7.761 -0.0387 \.

1Q2026 7.800 +0.04 7.745 -0.0554 ~ ~

2Q 2026 7.800 - 7.730 -0.0696 7.76 v

-
Source: BofA Global Research, Bloomberg -~ o~
BofA GLOBAL RESEARCH -~
’ 772 : : : —.

Spot

3Q2025 4Q2025 1Q2026 2Q 2026

Source: BofA Global Research, Bloomberg
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Cross-currency basis USD/HKD

Exhibit 19: USD/HKD cross-currency basis
NDF implied yields over tenors

Maturity Last 1wchg 3mchg 1lychg Min Last vs 1y Avg Max 1yAvg 1wvol 3mvol 3mz-score 1lyz-score
1y -2500  -400 -6.00 300 -30.00 i -1450 -2105 483 3482 -1.23 -1.07
2y -2500  -2.00 -6.00 550 -31.00 i -1600 -2107 221 15.94 -1.49 -1.37
Sy -2700  -2.00 -1.00 1350 -40.50 had 2100 -2806 272 19.64 -0.83 024
10y -2800 550 950 3600 -64.00 * ® -2650 4365 300 2165 209 139
Note: ® current value @ 1y average. The z-score measures the distance between the current value and the mean in standard deviation units. Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH

Exhibit 20: Short-term basis swaps vs. USD/HKD spot
1y basis swaps recently stable

7.86 Bps
784 s |y (DS ) s 2y (DS ) s Sp 0t (IS) -5
7.82
7.8
7.78
7.76
7.74
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25
Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
Volatility surface: USD/HKD
Exhibit 22: Current implied volatilities
Skew is towards puts in USDHKD
10APut  25A Put ATM 25ACall  10ACall
1m 3.88 243 1.48 1.83
3m 453 268 151 1.87
6m 543 298 1.53 1.90
1y 344 1.66 1.94
Source: BofA Global Research
BofA GLOBAL RESEARCH
Exhibit 24: Term structures of implied volatilities
Vol profile skewed towards puts
80
=8 10A Put =@ 5/ Put ATM
7.0
—8—)5A (all —a—10A Call
6.0
50
40
20 = o= — -
10 C= = O— —
0.0
m 3m 6m 1y
Source: BofA Global Research
BofA GLOBAL RESEARCH
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Exhibit 21: Term structure of basis swaps
5-year basis swap curve tightened the most compared to 3-months ago

OPS s 3 chg (ths) === Last (Ihs) —#—3m ago (Ihs) °P°
0 6
_5 4
-15
-20 0
25 -2
30 -4
-35 -6
Ty 2y Sy 10y
Source BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
Exhibit 23: 3m z-scores of implied volatilities
Changes across time
10APut  25APut ATM 25ACall  10ACall
Tm 0.54 0.64 0.55 035 0.11
3m 0.36 0.51 0.54 0.67 0.70
6m 0.22 032 0.28 0.75
1y 013 ﬂ
Source: BofA Global Research
BofA GLOBAL RESEARCH
Exhibit 25: Implied volatility smiles
Implied vol smiles are skewed for puts as spot USDHKD collapses
7.5
70 == 1m w3 om ey
6.5
6.0
55
50
45
40
35
30
2.5
20
1.5
1.0
0.5
00
10A Put 25A Put ATM 25A Call 10A Call
Source: BofA Global Research
BofA GLOBAL RESEARCH
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India

View: Risk from oil price shock faded

While medium-term fundamentals for INR remain strong, the recent spike in oil price
and equity risk-aversion resulted in INR weakness. While tail risks remain if the conflict
escalates again, current levels of oil prices would support further INR appreciation.
Beyond the near-term volatility, domestic factors including RBI’s focus on stimulating
growth are also positive for INR in 2H of this year.

Trade talks with the US made some progress but ran into sticking points regarding
agricultural imports. While the government is looking to strike a deal before the tariff
pause deadline ends, recent tone has been less conciliatory than before and making
concessions on agricultural sector could prove to be politically difficult. That could
temper some of the optimism on a trade deal.

The recent volatility is also likely to test RBI’s threshold for intervention. So far, RBI has
mostly taken a hands-off approach without much smoothing to limit INR weakness. But
RBI’s reserves buffer has improved on larger spot reserves and reduced RBI short
forward positions. That would provide enough space for RBI to step in, if needed, to limit
the volatility if RBI suspects large speculative positioning against INR.

Valuation: INR is undervalued on a NEER basis vs its historical range, but less so on
REER basis, likely a result of higher inflation vs peers over the years. The long-term FX
Compass shows the fair value at 85.62/USD, which is roughly in line with spot.

Positioning: As per BofA proprietary flow indicators, hedge funds turned INR to small
long position over the last month from small short earlier. Real money further added INR
over the month to still small long position.

Risk events: Any delays in trade deal negotiations could impact growth outlook. Equity
risk aversion would be other key external risk. Flare-up in geopolitical tensions could be
another risk to watch in the near-term.

Corporate hedging: We recommend keeping INR unhedged on expectations of portfolio
inflows and USD weakness this year.

Rates: Bullish/neutral curve - Bullish rates view is supported by RBI’s dovish bias and
soft inflation data. Flush liquidity conditions are likely to sustain which would keep front-
end rates lower and support duration exposure in belly of the bond curve. Longer-end
curve has steepened lately due to RBI’s hawkish guidance but we believe possibility of
further cuts and already steep curve would limit further move higher in yields.

Our forecast path vs forwards

=@ B0ofA  ==@= Market
R p—

Exhibit 26: USD/INR forecasts vs forwards Exhibit 27: USD/INR forecasts
Expect USD/INR at 84 by 4Q 2025
current chg (diff)
Spot 86.75 +1.15 90
Forecast Forward

Period current chg (diff) current chg (diff) 88
3Q2025 845 -3.00 87.20 +2.70

4Q2025 840 -3.00 8761 4361 86
1Q2026 83.0 -3.00 88.06 +5.06

2Q2026 83.0 - 8861 +1.40 84
Source: BofA Global Research, Bloomberg

BofA GLOBAL RESEARCH 82
80

Spot

3Q2025 4Q2025 1Q2026 2Q2026

Source: BofA Global Research, Bloomberg

BofA GLOBAL RESEARCH
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USD/INR forwards - implied yields

Exhibit 28: USD/INR NDF implied yields
NDF implied yields over different periods

Maturity Last 1wchg 3mchg 1lychg Min Last vs 1y Avg Max 1yAvg 1wvol 3mvol 3mz-score 1y z-score
m 605 016 -193 041 573 ©°¢ 1087 697 1.04 747 -1.26 -1.18
3m 613 014 -1.12 049 588 @@ 9.04 6.79 034 244 -1.52 -1.38
6m 610 009 -0.70 059 59 @ —® 7.94 6.68 0.20 1.46 -1.63 -1.95
12m 617 006 -040 066 607 @ ¢ 737 6.60 0.17 121 -1.45 -1.98
Note: @ current value @ 1y average. The z-score measures the distance between the current value and the mean in standard deviation units
Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH

Exhibit 29: NDF - Onshore forward yields vs USD/INR spot
Offshore-onshore yield differential

Spot (Ihs) em=1m (rhs) e===3m (rhs)

%

88 4
87 3
86
85 2
84 ]
83
82 0
81 -1
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25
Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
Volatility surface: USD/INR
Exhibit 31: Current implied volatilities
Implied vols skewed towards call options
10APut  25A Put ATM 25ACall  10ACall
Tm 557 522 516 561
3m 544 547
6m 5.50 5.48
1y 559 547
Source: BofA Global Research
BofA GLOBAL RESEARCH
Exhibit 33: Term structures of implied volatilities
Vol profile skewed towards calls
9
—@—10APut  ==m@==25A Put ATM
8 e—rsnGl  —e—i0MGl
7
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5 : : : —
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m 3m 6m 1y
Source: BofA Global Research
BofA GLOBAL RESEARCH
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Exhibit 30: Term structure of NDF - Onshore forward yields
Offshore yields vs onshore change over 3m

% [ 3m chg (rhs) ==@=last (lhs) ==@==3m ago (Ihs)

035
03 00
0.25 004
0.2
-0.06
0.15
0] -0.08
005 -0.1
0 -0.12
m 3m 6m 12m
Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
Exhibit 32: 3m z-scores of implied volatilities
Implied volatilities across tenors and strikes
10APut  25A Put ATM 25ACall  10ACall
Tm 0.02 0.05 0.12 022 028
3m 0.17 0.17 0.18 0.19 0.19
6m 0.42 037 0.29 0.21 0.16
1y  [osn 069 047 017 |NNEG0S)
Source: BofA Global Research
BofA GLOBAL RESEARCH
Exhibit 34: Implied volatility smiles
Implied vol smiles are skewed for upside protection in USD/INR
7
=M =@=3Mm —@—0m ==f=I1y
6
: S ——
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2
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10A Put 25A Put ATM 25A CGall 10A Gall
Source: BofA Global Research
BofA GLOBAL RESEARCH
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Indonesia

View: IDR driven by USD-beta near-term

USD demand due to pick-up in external volatility and risk-aversion is challenging IDR
stability. Until the volatility subsides, Bl may have to continue stabilizing the market via
smoothing flows. The positioning in IDR may not be as crowded this time and long-term
trend still remains supportive of IDR strength. However, USD is likely to remain a key
driver of IDR and by extension, monetary policy and portfolio flows into Indonesia.

On the domestic front, fiscal changes earlier this year led to a spending shortfall which
has caused damage on growth but contained deficit may ease near-term concerns of
fiscal expansion. Further monetary easing is possible but expect Bl to stay cautious on
IDR and continue to provide support if needed.

Over medium-term, Indonesia could benefit from higher conversion of USD deposits
from corporates and retails. That would support overall BoP and reduce the need for Bl
to intervene either directly or via regulatory tightening.

Valuation: IDR now appears under-valued compared with its historical NEER and REER
on 5-year window. Our long-term FX Compass model yields a fair value of 17,173/USD,
pointing to around 4% overvaluation on spot level.

Positioning: Hedge funds net added IDR longs to a larger position now. RMs also added
IDR exposure to small long position, as per our flow indicator.

Risk events: Fiscal changes are weighing on growth and investors are watching budget
revision around July to gauge impact. Risks from global trade tensions could adversely
impact IDR due to risk sentiment.

Corporate hedging: We recommend keeping IDR unhedged in the near term on USD
weakness expectation but see risk of some volatility as tariff pause deadline approaches

in July.

Rates: Neutral/flatter - Indonesia bonds retraced the recent bull-steepening as IDR
volatility reduced expectations of further policy easing. Lack of visibility over a deeper
cutting cycle could limit any rally in the near-term until USD weakness resumes.

Fiscal trends have turned more favorable for this year posing some downside risks to
issuance around mid-year revision. That could drive tactical flattening even as long-term
fiscal concerns linger in the background.

Exhibit 35: USD/IDR forecasts vs forwards Exhibit 36: USD/IDR forecasts
Expect USD/IDR at 16400 by 3Q 2025

current chg (diff) 17000
Spot 16492 +32.00

Forecast Forward

Period current chg (diff) current chg (diff)
3Q2025 16400 -200.00 16567 167.01
4Q 2025 16300 -200.00 16634 33401 16500
1Q 2026 16300 - 16703 403.04
2Q2026 16200 - 16788 67332

Our forecast path vs forwards

=@ BOfA ==@=Market

Source: Bofa Global Research, Bloomberg

BofA GLOBAL RESEARCH

16000 -+ T T T T )
Spot 302025 4Q2025 1Q2026 2Q2026

Source: BofA Global Research, Bloomberg

BofA GLOBAL RESEARCH
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USD/IDR forwards - implied yields

Exhibit 37: USD/IDR NDF implied yields
NDF implied yields over tenors

Maturity Last 1wchg 3mchg 1ychg Min

Max 1yAvg 1wvol 3mvol 3mz-score 1y z-score

m 565 015 -003 216 292

3m 573 016 -004 050 552 @@
6m 568 010 -0.15 073 554 — @@
12m 571 005 -028 066 560 @ ¢

Last vs 1y Av;
> y Avg

845 6.18 111 8.03 049 -0.96
715 6.13 042 3.00 -0.51 -132
6.76 6.12 0.27 193 -0.87 -1.70
6.78 6.16 0.19 137 -1.15 -1.78

Source: : @ current value @ Ty average. The z-score measures the distance between the current value and the mean in standard deviation units Seurce: BofA Global Research, Bloomberg

Exhibit 38: Onshore forward yields vs USD/IDR spot
NDF yields vs spot

e SPOL (INS) e 1M (1hS)  ====3m (rhs) %
17500

17000 )
16500
16000
15500
15000
14500 -2

14000 -3
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25

Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH

Exhibit 40: Current implied volatilities
Vol surface highly skewed towards call options

10APut  25APut ATM 25ACall  10ACall

Tm 937 8.60 835 9.03
3m 9.14 8.48 8.46 9.31
6m 9.10 853 883 9.96

1y 9.35 868 845 9.08
Source BofA Global Research

BofA GLOBAL RESEARCH
Exhibit 42:- Term structures of implied volatilities
Steeper vol term structure for upside USD/IDR
12— —@=10nPut  —@=250Put = ATM

—8—25ACall  —m@=—10A Call

10
—
=>.—4ﬁ
8 . . -
6

m 3m 6m ly

Source: BofA Global Research
BofA GLOBAL RESEARCH
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Exhibit 39: Term structure of NDF - Onshore forward yields
Offshore yields vs onshore

== 35t (|hs)

% W 3m chg (rhs)

0.7
06
05
04
03
0.2
0.1
0
0.1

m 3m 6m 12m

Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH

Exhibit 41: 3m Z-scores of implied volatilities
Vols across tenors and strikes

10APut  25A Put ATM 25ACall  10ACall
m 041 015 -020 -049 -062
3m 031 -001 -050 -091 113
6m 024 -010 -059 -104
v [ 074 0 -066 A

Source: BofA Global Research

BofA GLOBAL RESEARCH
Exhibit 43: Implied volatility smiles
Higher skew in longer tenor vols
—8—1m —@&—3m bm —@=—Ty

12
10

8

6

10APut  25A Put ATM 25ACll - 10ACall

Source: BofA Global Research
BofA GLOBAL RESEARCH
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Korea

View: Rocked by geopolitical risks

USDKRW rapidly rose from the mid-1,350s to mid-1,380s as the geopolitical risk from
the Middle East escalates and Emerging Market assets sold off. In the past two weeks,
the Korean Won has been the second weakest EM currency, reflecting the high
sensitivity KRW has towards global risk sentiment.

Over the medium-term, we remain bullish on the Korean Won. President Lee has been
serious regarding advancing capital market reform through revising the Commercial Act
which is expected to improve corporate governance. The Korean President has also
declared ambitions for the KOSPI, Korea’s benchmark equity index, to reach 5,000
(currently at 3,000) and for Korean equities to enter the MSCI Developed Market indices
during his 5-year term in office. If these goals are accomplished, this would be a strong
bullish factor for the Korean Won given the large inflows into Korean equities which
would be expected to occur. Moreover, we expect USD selling by Korean exporters to
remain strong, should the previous trend of USD weakness persist.

Positioning: Positive — hedge funds and real money are turning significantly long on the
Korean Won.

Valuation: Our FX Compass model shows a fair value of 1,421, suggesting the Korean
won is overvalued (spot is at 1,360).

Risk events: The outcome of the trade negotiations between Korea and the Trump
administration. Any more risk-off stemming from geopolitical risks.

Corporate hedging: With USDKRW falling, we suggest Korean corporates with USD
assets to hedge. We suggest international investors to under hedge KRW assets.

Rates: Korean government bond (KTB) yields have been grinding lower in recent months
as the market re-assessed Korea's growth and policy outlook amid tariff headlines. With
deeper rate cuts and more fiscal support being priced in, both the 2s10s and 5s30s
curve has steepened. We expect two more BoK cuts (50bp in total) by year-end, but the
risk is tilted towards greater cuts if growth momentum deteriorates faster than

expected.
Exhibit 44: USD/KRW forecasts vs forwards Exhibit 45: USD/KRW forecasts
Expect USD/KRW at 1340 by 3Q 2025 Our forecast path is below the forwards throughout
current chg (diff) 1400
Spot 1388.59 -46.71 === BofA = @= Market
Forecast Forward -
Period current chg (diff) current chg (diff) 1360 = . -
3Q2025 1340 -60 1380.56 -41.36 T - o PN
4Q 2025 1320 -60 1372.78 -41.86
1Q2026 1300 -60 1365.73 -42.40 1320
2Q2026 1280 - 1359.36 -15.64
Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH 1280
]240 L L T L

Spot 302025 4Q2025 1Q2026

Source: BofA Global Research, Bloomberg

2Q2026

BofA GLOBAL RESEARCH
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Cross-currency basis USD/KRW

Exhibit 46: USD/KRW cross-currency basis
Ty xccy basis at -68bp

Maturity Last 1wchg 3mchg 1lychg Min Last vs 1y Avg Max 1yAvg 1wvol 3mvol 3mz-score 1lyz-score
1y 6825 -800 -1825 -17.75 -82.75 i 4275 -6120 646 4657 -0.90 -0.69
2y 6300 -450 -11.00 -1.00 -7550 ® -4400 -5936 466 3361 -191 -0.44
Sy -5275  -725  -1000  -050 -75.00 ® -3400 -5337 502 3623 -1.52 0.07
10y 6425 -475 -8.25 175  -7950 i 3450 -5993 603 4345 -1.47 -0.50
Note: @ current value @ 1y average. The z-score measures the distance between the current value and the mean in standard deviation units Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
Exhibit 47: Short-term basis swaps vs USD/KRW spot Exhibit 48: Term structure of basis swaps
KRW 1-year and 2-year xccy basis swaps are widening in 2025 1-year xccy basis swap widened the most in the past three months
1500 Spot (Ihs) 1y-(rhs) 2y (rhs) bps bps @ 3m chg (rhs) ==@==last (Ihs) ==@==3m ago (lhs) bps
-10 0 0
1450 20 210 -2
1400 30 -20 4
30 6
-40 8
1350 -
50 40 10
1300 -60 -50 12
- -60 -
1250 70 ] 14
-80 70 -16
1200 90 -80 18
Jun-24 Aug-24 Oct-24 Dec-24 Feb-25 Apr-25 Jun-25 ly 2y 5y 10y
Source: BofA Global Research, Bloomberg. Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH BofA GLOBAL RESEARCH
Volatility surface: USD/KRW
Exhibit 49: Current implied volatilities Exhibit 50: 3m Z-scores of implied volatilities
Implied vol remains skewed towards puts Changes across time
10APut  25APut ATM 25ACall  10ACall 10APut  25APut ATM 25ACall  10ACall
1m 11.29 10.88 10.72 10.98 11.54 Tm -0.03 0.05 0.16 0.23 0.22
3m 11.03 10.61 1043 10.71 11.35 3m 0.12 0.18 0.21
6m 11.07 10.59 10.71 11.46 6m 043 0.44 039
1y 10.79 ‘ 1078 [ENIISH y 074 071 061
Source: BofA Global Research Source: BofA Global Research
BofA GLOBAL RESEARCH BofA GLOBAL RESEARCH
Exhibit 51: Term structures of implied volatilities Exhibit 52: Implied volatility smiles
FXvol curves are flat in Korea Implied vol smiles are skewed toward calls
15 13
=@ 10APut ==@=25A Put 2 ATM —8=—1m =8=—3m D O 1y
14~ e=25AGll —e—10ACl 12
13 11
12 10
10 - ' 8
9 7
8 6
m 3m 6m ly 10APut  25APut ATM 25ACall 104 Call
Source: BofA Global Research Source: BofA Global Research
BofA GLOBAL RESEARCH BofA GLOBAL RESEARCH
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Malaysia

View: Tariff risks vs oil price fluctuations

With fundamental outlook still clouded by tariff risks, USD-beta may remain the key
driver for MYR. While front-loading of exports may support near-term trade flows, tariff
uncertainty is likely to weigh on investment flows and growth outlook. With growth
softening and downside risks increasing, focus has shifted towards potential rate cuts.

Liquidity injection at the last policy meeting could be seen as a step in that direction by
easing interbank rates and supporting lending growth. While MYR’s carry may remain
negative, the impact of interest rate differentials was mitigated earlier by BNM'’s
measures to increase USD conversion. Furthermore, the rate cutting cycle in Malaysia is
expected to be shallower than the rest of the region.

Over the medium-term, MYR would benefit from higher hedge ratio on foreign assets of
domestic investors and higher conversion of corporate deposit flows. That would reduce
the net outflows and make CA surplus more effective in supporting the currency. MYR is
also seen as the sole beneficiary in the region from terms-of-trade improvement if oil
prices spike again.

Valuation: MYR trades well above the historical NEER or REER ranges, indicating
overvaluation on a 5-year window. Our long-term FX Compass model shows slight
undervaluation, with a fair value of 4.21/USD.

Positioning: As per BofA flow tracker, hedge funds added to long MYR position over the
last month and remain moderately long. Real money slightly covered their short MYR to
more moderate short position now.

Risk events: Malaysia is exposed to tariff risks directly on semiconductors and
indirectly via trading partners due to high trade exposure. Further delays to the much
anticipated subsidy reform could increase fiscal concerns and weigh on FX.

Corporate hedging: We recommend keeping MYR exposure unhedged, despite slightly
negative carry, as broader USD weakness this year would drive MYR. However, with
tariff risks looming, the path around the trend could be volatile.

Rates: Neutral/Neutral - Increasing downside risks to growth due to trade tensions
may support front-end rates. Demand for longer-end remains supported by higher
domestic allocation by pension funds and lower government-guaranteed debt issuance.
Fiscal risks appear contained for now but the curve may steepen if the government goes
for expansionary fiscal policy to support growth.

Exhibit 53: USD/MYR forecasts vs forwards Exhibit 54: USD/MYR forecasts
Expect USD/MYR at 4.25 by 3Q 2025

current chg (diff)
Spot 429 -0.10 44

Forecast Forward

Period current chg (diff) current chg (diff)
3Q2025 425 -0.30 427 -0.096 43
4Q 2025 420 -030 426 -0.100
1Q 2026 420 - 425 -0.088
2Q2026 415 - 4.3 -0.027 42

Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH

Our forecast path vs forwards

= ==_Market

Spot  3Q2025 4Q2025 1Q2026 2Q2026

Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
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Cross-currency basis USD/MYR

Exhibit 55: USD/MYR cross-currency basis

xccy basis
Maturity Last 1wchg 3mchg 1lychg Min Last vs 1y Avg Max 1yAvg 1wvol 3mvol 3mz-score 1lyz-score
1y -5750 1250 0.00 19.00 -79.50 ® -3000 -56.87 571 4117 048 -0.05
2y -40.00 2200 8.50 1900 -65.00 * e 3350 5029 483 3481 292 1.50
Sy -41.00 27.00 6.00 2900 -68.50 * e -4100 -5480 477 3439 1.95 1.73
10y 6250 3000 750 6190 -95.00 ¢ ¢ -6250 -7812 577 4159 1.84 255
Note: @ current value @ 1y average. The z-score measures the distance between the current value and the mean in standard deviation units Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH

Exhibit 56: Short-term basis swaps vs USD/MYR spot
MYR 1-year and 2-year xccy basis swaps are stable in 2025

48 Spot (Irs) Ty {fhs) Jyims) PO
46 -20
44 -40
42 -60
4 -80
38 -100
Jun-24 Sep-24 Dec-24 Mar-25
Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
Volatility surface: USD/MYR
Exhibit 58: Current implied volatilities
High skew for upside USD/MYR
10APut  25A Put ATM 25ACall  10ACall
Tm 6.84 802 9.65
3m 7.04 10.25 841
6m 6.99 6.88 753 9.06 11.13
1y 7.58 734 8.08 9.80
Source: BofA Global Research
BofA GLOBAL RESEARCH
Exhibit 60: Term structures of implied volatilities
Skewed term structure for topside USD/MYR
17
" —&—10A Put @5/ Put ATM
13 —a—)5A (all —a—10A Call
11
9
7 ; s ==
[ —
5
3
1
-1
m 3m 6m ly
Source: BofA Global Research
BofA GLOBAL RESEARCH
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Exhibit 57: Term structure of basis swaps
Basis change across tenors over 3m period

bps ) 3m chg (rhs) —=@==last (lhs) ==@=3m ago (Ihs)bps
0 14
-10 12
-20 10
-30 8
-40 6
-50
60 4
270 2
-80 0
Ty 2y Sy 10y
Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
Exhibit 59: 3m z-scores of implied volatilities
Vols structure across tenors and strikes
10APut  25A Put ATM 25ACall  10ACall
m 028 020 053 039 048
3m 049 039 061 135 1.06
6m 133 112 093 122
Ty 0.65 047 0.59 027 0.39
Source: BofA Global Research
BofA GLOBAL RESEARCH
Exhibit 61: Implied volatility smiles
Higher skew in longer tenor
15
=@M =8=—3m M =1y
13
11
9
7
5
3
1
-1
10APut  25A Put ATM 25A Call 10A Call
Source: BofA Global Research
BofA GLOBAL RESEARCH
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The Philippines

View: PHP vulnerable to higher oil due to wide CAD

PHP remains most exposed in the region to a deterioration in terms of trade if the
recent spike in oil prices persists. That may widen the CA deficit for Philippines beyond
what can be financed via direct investments and government funding flows. BSP’s
attempts to support growth via rate cuts and liquidity injections could weaken PHP due
to lack of deep capital markets to attract growth sensitive flows.

That may require BSP to supply USDs to avoid pressure on PHP and thus filling the BoP
gap in the process. But with FX reserves hovering just above USD 100Bn mark, the
extent of direct support from BSP may be limited. Low inflation in Philippines and risks
to exports also argues against any fundamental need to support PHP.

We expect PHP to stay weak relative to peers which makes it vulnerable to near-term
USD strength. Over the medium-term, PHP could appreciate as broader USD weakness
would encourage higher conversion of corporate deposits into PHP.

Valuation: PHP screens as slightly undervalued compared with its historical NEER
range, but REER is overvalued, likely due to higher inflation compared with peers. The
long-term FX Compass model shows a 15% overvaluation, with the fair value at
65.80/USD, likely due to the wider CAD compared with the equilibrium sustainable levels.

Positioning: Offshore front-end points and implied yields remain in line with onshore,
indicating light foreign positioning in PHP.

Risk events: Political uncertainty on domestic front has picked up, which could weigh
on sentiment and growth. Geopolitical risks due to border clashes with China could
impact tourism and export flows.

Corporate hedging: We recommend hedging PHP as hedging costs remain low and we
expect PHP to trade weaker compared to the region.

Rates: Lower/steeper curve — We maintain a constructive outlook on bonds as
domestic factors provide room for further rate cuts this year, which is consistent with
BSP’s guidance. Liquidity injection would also support front-end bonds demand from
onshore investors. However, lower dependence on retail bond issuance to fund the wide
fiscal deficit has recently weighed on longer-end bonds, leading to steepening pressure.

@ BOfA == @==—Market

Our forecast path vs forwards

Exhibit 62: USD/PHP forecasts vs forwards Exhibit 63: USD/PHP forecasts
Expect USD/PHP at 57 by 3Q 2025

current chg (diff) 58
Spot 57.61 +0.92 58

Forecast Forward
Period current chg (diff) current chg (diff) 57
3Q2025 57.00 -2.00 57.68 +0.96 57
4Q2025 56.00 -2.00 57.81 +0.98 56
1Q2026 56.00 - 57.93 +0.99
2Q2026 55.00 - 58.03 +1.53 56
Source: BofA Global Research, Bloomberg 55
BofA GLOBAL RESEARCH Spot

302025 4Q2025 1Q2026  2Q2026

Source: BofA Global Research, Bloomberg

BofA GLOBAL RESEARCH
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USD/PHP forwards - implied yields

Exhibit 64: USD/PHP NDF-implied yields
NDF-implied yields

Maturity Last 1wchg 3mchg 1lychg Min Last vs 1y Avg Max 1yAvg 1wvol 3mvol 3mz-score 1yz-score
Tm 565 045 0.85 039 369 1078 549 0.88 633 2.02 021
3m 541 033 0.58 023 421 ® 798 531 0.46 333 1.88 0.20
6m 521 028 039 036 421 ® 674 513 029 2.09 1.78 021
12m 502 018 029 034 396 had 579 486 021 1.50 1.53 042

Note: @ current value @ 1y average. The z-score measures the distance between the current value and the mean in standard deviation units Source: BofA Global Research

Exhibit 65: NDF- Onshore forward yields vs USD/PHP spot
Offshore implied yields over the month

60 e SPOL (INS) e 1111 (1) e 31 (1) % 4
59 3
58 5
57
1
56
55 0
54 -1
53 2
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25

Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH

Volatility surface: USD/PHP

Exhibit 67: Current implied volatilities
Higher vol to hedge PHP depreciation risk

10APut  25APut ATM 25ACall  10ACall

Tm 7.06 6.58 633 6.70
3m 6.86 6.39 639 6.96
6m 6.86 6.38 6.58 733
1y 6.86 6.34 6.79

Source: BofA Global Research
BofA GLOBAL RESEARCH

Exhibit 69: Term structures of implied volatilities
Flat term structure across strikes, except OTM call

8 —&—10A Put —@— )5/ Put
, —8—25A Call —8—10.

7

6

6

5

5

4

m 3m 6m 1y

Source: BofA Global Research
BofA GLOBAL RESEARCH
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Exhibit 66: Term structure of NDF - Onshore forward yields
Offshore yields spread from three months ago

% w 3m chg (rhs) —=8—ast (lhs) %
0.1 03
0.05 025
0 02
-0.05
0.15
-0.1
015 01
02 0.05
-0.25 0
m 3m 6m 12m
Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH

Vols across tenors

I Exhibit 68: 3m Z-scores of implied volatilities

10APut 25APut  ATM 25ACall  10ACall
m 133 1.16 088 062
3m 123 116 099 064 025

em | 138 121 089 038

Ty 131 1.05 0.65 0.16
Source: BofA Global Research

BofA GLOBAL RESEARCH

I Exhibit 70: Implied volatility smiles

Upside USD/PHP vols much higher, indicating hedging

| =—@=3m

6m —a=—1Ty

N U0 o0 O OO N N @

10A Put 25A Put ATM 25ACall 104 Call

Source: BofA Global Research
BofA GLOBAL RESEARCH
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Singapore
View: Risks tilted towards lower SGD NEER

SNEER has remained in a tight range of 1.5-1.7% above the midpoint on our model,
showing little correlation to USD direction of risk sentiment lately. We believe SGD may
have benefitted from defensive flows recently. But slower pace of band appreciation and
potential for further easing in July keep us biased towards a lower SNEER within the
band. At current estimated slope of 50bps, lower front-end rates have turned SNEER
carry slightly negative which would reduce incentive for long SNEER positions.

We believe the risks for SNEER remain tilted to the downside with the ongoing trade
tensions posing downside risks to Singapore’s highly trade-dependent economy. That
scenario may increase the risk of a sharper correction in SNEER towards levels closer to
the mid or slightly below mid. Despite weakness on NEER basis, our outlook for USD
weakness this year would mean SGD appreciation on bi-lateral basis.

Valuation: SGD is overvalued by over 3% on our medium-term FX compass model, with
a fair value of 1.33. SGD NEER and REER have appreciated considerably due to the
policy framework and shows up as overvalued on the 5-year historical window.

Positioning: According to BofA proprietary flows, both hedge funds and real money
investors covered short SGD over the last month but still have large short positions.

Risk events: A hard-landing scenario remains a risk for SGD, as it could lead to stronger
USD and SGD NEER correction within the band. Global growth shock resulting in lower
commodity prices could increase chances of downward recentering of the policy band.

Corporate hedging: Low hedging costs and a negative basis vs USD indicate a small
yield pick-up for bond investors. We recommend hedging long SGD exposure in the near
term due to elevated NEER. However, over the year, our outlook for USD weakness
would mean favor keeping long SGD exposure unhedged as a regional proxy.

Rates: Neutral/flatter curve — SGD rates now appear to be too low compared to
basket yields and US rates on interest-rate parity vs current appreciation stance.
However, with high external volatility and downside risks to growth, MAS may keep
liquidity flush until SNEER corrects lower within the band. Singapore’s strong fiscal
framework is supportive of longer-end SGS outperformance over UST.

Exhibit 71: USD/SGD forecasts vs forwards Exhibit 72: USD/SGD forecasts
USD/SGD forecasts Our forecast path vs forwards
current chg (diff) _
Spot 129 20,02 132 =—@—BofA &= Market
Forecast Forward
Period current chg (diff) current chg (diff)
3Q2025 129 -003 1284 -00126 178 SShe
4Q 2025 128 -0.03 1277 -0.0145 = - ® -
1Q2026 128 -0.03 1.269 -0.0158 i J -
2Q 2026 127 - 1262 -0.0277
Source: Bofa Global Research, Bloomberg 124 ! ! ' ' '
BofA GLOBAL RESEARCH SpOt 3Q 2025 4Q 2025 1 Q 2026 ZQ 2026
Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
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Cross-currency basis USD/SGD

Exhibit 73: USD/SGD cross-currency basis
xccy basis

Maturity Last 1wchg 3mchg 1ychg Min Last vs 1y Avg Max 1yAvg 1wvol 3mvol 3mz-score 1lyz-score
1y -150 1150 038 050 -13.00 ® 800 -010 241 17.37 083 -0.28
2y -750 800 0.00 425 -17.75 e 300 -875 222 1604 0.70 034
Sy -1825 025 475 6.75 -3550 ° ' -1750  -2627 19 1412 1.54 1.79
10y -2925 075 5.00 1925 -49.75 ® ® 2800 -3908 246 1774 1.29 2.06

Note: ® current value @ Ty average. The z-score measures the distance between the current value and the mean in standard deviation units Source: BofA Global Research

Exhibit 74: NDF- Onshore forward yields vs USD/SGD spot
Offshore implied yields over the month

Spot (Ihs) ey (rhs) a2y (rhs bps

138 pot (Ihs) y (rhs) y (rhs) .
136 0
134

132 E
13 -10
128 15
126

124 -20
122 25

Jun-24  Aug-24 Oct-24 Dec-24 Feb-25 Apr-25

Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH

Volatility surface: USD/SGD

Exhibit 76: Current implied volatilities
Higher skew for upside protection

10APut  25A Put ATM 25ACall  10ACall

Tm 594 551 562
3m 6.25 571 542 5.80
6m 6.61 6.01 561 571 6.19

v 703 6.27 583 597 6.55

Source: BofA Global Research

BofA GLOBAL RESEARCH
Exhibit 78: Term structures of implied volatilities
10d call vols show higher skew
8 —8—10APut  —@=—25APut 2= ATM

7 —8—25ACll  —m=—10ACall

m 3m 6m 1y

Source: BofA Global Research
BofA GLOBAL RESEARCH

18 The EM Asia FX Strategist | 25 June 2025

BofA GLOBAL RESEARCH

Exhibit 75: Term structure of basis swaps
Basis swaps vs 3 months ago

bps bps
e 3m chg (rhs) ==@=Last (Ins) ==@=3m ago (lhs)
10 23
19
-10 15
1
30 7
m e
70 =
-9
-90 -13
Ty 2y Sy 10y
Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH

Exhibit 77: 3m Z-scores of implied volatilities
Vols structure across tenors and strikes

10APut  25A Put ATM 25ACall  10ACall
m -0.75 -091 -1.09 -1.18 =117
3m 033 -0.60 -1.07
6m 0.12 -0.10 -0.62

v [ 061 047 004 -077 -100

Source: BofA Global Research

BofA GLOBAL RESEARCH

Exhibit 79: Implied volatility smiles
Higher skew in OTM call vols

=M =@=3mM —@—0(m =—@=—I1y

10APut  25A Put ATM 25A Call 10A Call

Source: BofA Global Research
BofA GLOBAL RESEARCH
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Taiwan

View: TWD - A rock amid an EM storm

Despite the significant flare-up in geopolitical risk in the Middle East, the Taiwanese
Dollar has remained a relative bedrock and is the strongest performing currency in Asia
in the past two weeks. Both life insurance companies and exporters are looking for
opportunities to sell USD amid the generally USD bearish environment. However, the
increased risk-off sentiment is resulting in foreign equities to derisk and tell Taiwanese
shares, resulting in USD buying and pushing USDTWD higher. With Taiwan’s large
current account surplus and incremental hedging from lifers, we continue to expect
USDTWD to continually grind lower from here. Watch for increased CBC tolerance for
additional TWD strength which is a downside risk to our current forecast.

Positioning: Bullish — Hedge funds went significantly long TWD but corporates remain
short.

Valuation: According to the CBC’s fair-value measures based on a 36-month moving
average, TWD NEER is currently at the 5% upper end of the band.

Risks: The outcome of trade negotiations between Taiwan and the Trump
administration. Any sign of regulatory support for the life insurance sector to mitigate
the recent FX loss.

Corporate hedging: Taiwan’s forward points are deeply negative due to the significant
imbalance between Taiwan’s ownership of foreign assets and foreign ownership of
Taiwan assets. Non-local corporates should seek to hedge the TWD risk due to the deep
FX carry offered on the Taiwan NDF curve.

Rates: Taiwan rates significantly rallied in April 2025 due to local and global factors.
Locally, the Taiwan government decided not to hike electric prices and will continue to
subsidize TaiPower, prevent the increase in headline CPI from rising electricity prices.
Globally, trade tensions and Taiwan’s exposure to the US market is resulting in the rates
market to price in two CBC cuts over the next year, a pricing we largely agree with.

Exhibit 80: USD/TWD forecasts vs forwards Exhibit 81: USD/TWD forecasts
Expect USD/TWD to be 28.80 by end-4Q25 Our forecast path is close to the forwards
current chg (diff) 34.0
Spot 29.75 -2.78 —@—BofA = @= Market
F 330
orecast Forward
Period current chg (diff) current chg (diff) 320
3Q 2025 29.10 -3.00 2922 -2.70 310
4Q2025 2880 -3.10 2879 -2.81 300
1Q 2026 2850 -3.20 2837 -2.97 2 ’
2Q 2026 2820 - 28.02 -3.98 90 - - p—
Source: BofA Global Research, Bloomberg 280 = -
BofA GLOBAL RESEARCH 27.0
26.0
250 T T T T 1
Spot 3Q2025 4Q2025 1Q2026 2Q2026
Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
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Cross-currency swap USD/TWD
I Exhibit 82: USD/TWD short-term non-deliverable swap

Ty NDS at -3
Maturity  Last 1wchg 3mchg 1lychg Min Last vs 1y Avg Max 1yAvg 1wvol 3mvol 3mz-score 1lyz-score
Ty 301 -1.09 -4.29 -538  -360 ® * 283 043 0.70 5.03 -1.30 -2.52
2y -175 068 -2.80 323 183 @ ¢ 1.80 0.51 0.40 2.88 -1.52 -2.56
Sy 0.23 -1.18 -143 088 023" * 2.05 1.35 032 2.27
10y 045  -1.10 150 085 045 ¥ ® 230 144 037 264 234
Source: ® current value @ 1y average. The z-score measures the distance between the current value and the mean in standard deviation units Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
Exhibit 83: Short-term NDS vs USD/TWD spot Exhibit 84: Term structure of NDS
2y TWD basis widened 2y and 5y NDS fell in the past three months
34 o 4
. Spot (Ihs)  emmmmm2y (rhs) == 5y (ths) 3 200 == ast o(Ihs)o.00
32 2 100 '
31 1 0.50 -1.00
30 0 0.00 -1.50
2 . -0.50 -2.00
-1.00
28 -2 _
. ; 150 2.50
- -2.00 -3.00
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 2y 5y
Source: BofA Global Research, Bloomberg Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH BofA GLOBAL RESEARCH
Volatility surface: USD/TWD
Exhibit 85: Current implied volatilities Exhibit 86: 3m Z-scores of implied volatilities
Across the curve, vol currently is skewed toward puts Changes across time
10APut  25A Put ATM 25ACall  10ACall 10APut  25A Put ATM 25ACall  10ACall
Tm 11.46 9.50 Tm 0.66 0.55 037
3m 11.24 9.55 3m 0.82 0.73 0.57 038
6m 11.27 9.74 9.07 9.20 6m 1.12 1.00 0.81 0.54 0.23
1y 1119 981 934 971 v 04 132 1.09 076 030
Source: BofA Global Research Source: BofA Global Research
BofA GLOBAL RESEARCH BofA GLOBAL RESEARCH
Exhibit 87: Term structures of implied volatilities Exhibit 88: Implied volatility smiles
Longer term structures are in favor of OTM puts Implied vol smiles are skewed toward puts
15
16 —8—10A Put =@=—25A Put 2= ATM =M =f=—3m f=—0m ==@=1y
14
—8—5ACall == 10A Call
14 — 13
— &= -8
12
12
O — o — 1
10 - 10
.’_.’—.‘é 5
8
8
6 7
Im 3m 6m ly 10APut  25APut  ATM  25ACall  10ACall
Source: BofA Global Research Source: BofA Global Research
BofA GLOBAL RESEARCH BofA GLOBAL RESEARCH
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Thailand

View: Political instability poses risk to THB

Macro narrative for Thailand has been weak with growth concerns, potential rate cuts,
high exposure to trade tensions and verbal rhetoric from the government. However, CA
surplus, lower oil, weaker USD and higher gold prices were supporting THB against these
factors. Thailand’s inflation differential remains move favorable for a stronger THB vs
USD and peers in nominal terms.

However, recent spike in oil prices and USD demand have turned these factors against
THB. Moreover, recent political uncertainty adds to these risks against a thin CA buffer
currently due to unfavorable summer seasonality. Political risks may trigger outflows
from equities which could negatively impact THB. While debt inflows could potentially
offset these, usually higher hedge ratio on debt flows could render overall portfolio
flows as negative for THB in the near-term.

Beyond the near-term volatility, we believe THB could appreciate further towards end of
the year as CA seasonality improves along with further USD weakness driving THB
stronger.

Valuation: THB appears overvalued on NEER basis relative to its historical data, but less
so on REER basis, due to lower inflation than peers. Our long-term Compass model
indicates an overvaluation of c.119%, with an estimated fair value of 37.22/USD, likely
reflecting the weak growth recovery and shallower CA surplus vs historical range.

Positioning: As per BofA flow indicator, hedge funds reduced long THB to neutral
position. Real money also reduced long THB exposure over the last month to a moderate
long position.

Risk events: THB is exposed to risks from trade tensions or tariffs which could further
weigh on growth outlook and increase risks to fiscal consolidation path as well.

Corporate hedging: Hedging costs in THB remain low, and a negative basis vs USD
adds to the yield pick-up. We recommend hedging long THB exposure in the near term
due to unfavorable seasonality this quarter and political risks. Beyond that, weaker USD
would favor keeping long THB exposure unhedged.

Rates: Bullish/flatter — ThaiGBs have continued to rally on rising growth risks and
potential for further easing ahead of BoT meeting. Front-end rates have priced around
1-2x cuts this year which remains feasible. Weak growth outlook and limited fiscal room
would support duration exposure and a flatter curve despite some talks about fiscal
measures to support growth outlook.

Our forecast path vs forwards

=@ BofA == @==Market
(~d _.-
-— * - o
*~ =3

Exhibit 89: USD/THB forecasts vs forwards Exhibit 90: USD/THB forecasts
Expect USD/THB at 32 by 3Q 2025
current chg (diff) 330
Spot 33.00 -0.32 ’
Forecast Forward 370
Period current chg (diff) current chg (diff) :
3Q 2025 32.00 -1.00 32.86 -0.081 310
4Q2025 31.00 -1.00 32.65 -0.079 ’
1Q2026 31.00 - 3245 -0.105
2Q 2026 30.00 - 3225 +0.051 300
Source: BofA Global Research, Bloomberg 290
BofA GLOBAL RESEARCH ’
280

Spot

302025 4Q2025 1Q2026 2Q2026

Source: BofA Global Research, Bloomberg
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Cross-currency basis USD/THB

Exhibit 91: USD/THB cross-currency basis
xccy basis across tenors

Maturity Last 1wchg 3mchg 1ychg Min Last vs 1y Avg Max 1yAvg 1wvol 3mvol 3mz-score 1lyz-score
1y -1000  3.00 100 2500 -41.50 & -150  -2218 265 1970 -0.08 1.13
2y -750 050 650 2850 -40.50 g d -150  -2325 261 18.79 051 1.45
Sy -21.00 -850 250 2300 -47.50 o -600 -2953 257 18.55 =112 0.77
10y -3400 -6.00 700 4750 -8350 * ® 2150 -529 334 2408 -0.58 1.07
Source: ® current value ¢ Ty average. The z-score measures the distance between the current value and the mean in standard deviation units Source: BofA Global Research, Bloomberg

BofA GLOBAL RESEARCH

Exhibit 92: Short-term basis swaps vs USD/THB spot
Basis swaps history over time

38 e SPOL (INS) e 1y (rhS) =2y (rhs) — bps 0

37 5
36 10
35 5
34 20
33 i
32 ‘25
31 -30
30 -35
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25
Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
Volatility surface: USD/THB
Exhibit 94: Current implied volatilities
Upside vols higher than the rest of the curve
10APut  25A Put ATM 25ACall  10ACall
m 992 947 9.42 9.87
3m 9.77 9.34 9.49 10.11
6m 9.74 933 9.73 10.57
1y 960 982
Source: BofA Global Research
BofA GLOBAL RESEARCH
Exhibit 96: Term structures of implied volatilities
Term structures of vols across strikes and tenors
—8—10APut  =—@=—25APut ATM
—8—)5ACall —@=10ACall
11
10
10
9
9
8

m 3m 6m 1y

Source: BofA Global Research
BofA GLOBAL RESEARCH
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Exhibit 93: Term structure of basis swaps
Basis swaps term structure vs three months ago

bps™s 3m chg (rhs) «=@==last (lhs) —=@=3m ago (lhs) b@

0
-5 2
-10
15 4
-20 -6
-25 8
-30
35 -10
-40 -12
ly 2y Sy 10y
Source: BofA Global Research, Bloomberg
BofA GLOBAL RESEARCH
Exhibit 95: 3m Z-scores of implied volatilities
Vols across tenors and strikes
10APut  25A Put ATM 25ACall  10ACall
m -013 023 -038 -059 -
3m -0.05 -0.20 -039 -0.64
6m 003 -0.08 -0.26 -045 -0.64
v 012 003 -0.16 -030 -037
Source: BofA Global Research
BofA GLOBAL RESEARCH
Exhibit 97: Implied volatility smiles
Higher skew toward calls
11
—8—1m =—8—3m 6m —@=—1Ty
11
10
9
9
8
10APut  25A Put ATM 25A Call 10A Call
Source: BofA Global Research
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Vietham

View: USD/VND 26,400 by end-4Q amid macro stability

We forecast more moderate VND depreciation to 26,400 by year-end, reflecting broader
USD strength and a difficult trade outlook with the prospect of higher tariffs. This
forecast represents a 2% depreciation from the current spot.

Macro outlook: Improving domestic economy vs. difficult external economy

Our economists expect GDP growth to hold steady at a trend pace of 6.9% yoy in 1Q25
vs. 7.6% in 4Q25 and 7.1% in 2024. By sectors, outperformance included manufacturing
(9.3%) and services (7.7%), which offset subdued growth for agriculture (3.7%) and
weaker mining (-5.8%). Vietnamese authorities reiterated their ambitious official GDP
growth target of 8% for 2025 (2Q-3Q25E: 8.3%; 4Q25E: 8.4%), but this has likely not
factored in negative spillovers from US tariffs (Vietham among the highest at 46%).

Our economists see significant downside risk to our GDP forecasts for 2025 (6.7%) and
2026 (6.4%), considering direct effects from any sharp dip in exports to the US. US is
Vietnam's largest export market, making up 30% of overall exports in 1Q24-1Q25. They
estimate every 10% decline in exports to the US could lower Vietnam's GDP by around
70bp if all products drop by 10% (not the case in reality as demand elasticity differs by
products).

Positioning: It is difficult to gauge with limited data. 3M NDF points are -23 points
below the spot, which is below the two-year average of +105 points, suggesting that
risk premium is not being priced.

Valuation: It is difficult to gauge with the limited data and no liquid financial
instruments to reliably price expectations. Relative to the official trading band, VND
trades 3.7% cheap to the midpoint, beneath the 5% limit of weakness. Examining the

REER, this trades 4.3% above the 10-year moving average, implying slight overvaluation.

Event risk: Vietnam’s high leverage ratio, at 146% of GDP, remains a key source of
medium-term risk to financial and economic stability. More recently, political risks have
risen amid the anti-corruption campaign.

Corporate hedging: It is limited, due to liquidity constraints, and focused on a TM NDF
tenor or shorter.

Curve outlook: The curve is likely to remain steep on stable to low inflation, while the
growth outlook is mixed.

Our forecast path is above the forwards from 4Q25

e=@=B0fA

Exhibit 98: USD/VND forecasts vs forwards Exhibit 99: USD/VND forecasts
Expect USD/VND at 26200 by 3Q 2025
current chg (diff) 26500
Spot 26156 +282.00
Forecast Forward 26400
Period current chg (diff) current chg (diff)
3Q2025 26200 - 26185 26300
4Q 2025 26400 - 26210
1Q2026 26300 - 26260 26200
2Q 2026 26200 - 26280
Source: BofA Global Research, Bloomberg 26100
BofA GLOBAL RESEARCH 26000
25900 -

Spot

3Q2025 4Q2025 1Q2026 2Q2026

Source: BofA Global Research, Bloomberg
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FX Models

24

Exhibit 100: FX Compass
Long-term currency valuation

Bilateral
Misalignment vs Trade-weighted
Counti Fair Value vs USD Siot vs USD 1/ USD (%) 1/ Misaliinment (%) 2/
China 693 7.21 @1 (89)
India 85.62 85.40 03 (2.5)
Indonesia 17173 16430 43 23
Korea 1421 1393 20 03
Malaysia 421 429 (1.9) (4.5)
Philippines 65.80 5568 154 16.1
Singapore 133 1.29 27 04
Thailand 3722 33.07 11.2 10.5

Source: BofA Global Research, Bloomberg. Note: 1/ Fair values are updated using forecasts. Spot is for May 19, 2025. Note 2/ REER
valuation is trade-weighted deviation of current REER (August estimate) from Compass fair values.

BofA GLOBAL RESEARCH
Exhibit 101: Current NEER levels relative to 5yr history (z-score) Exhibit 102: Current REER levels relative to 5yr history (z-score)
THB well-above five-year average SGD well-above five-year average
20
m BIS NEER (Z-scores, 5y range) m BIS REER Lggcores, 5y range)

20

1.0

0.0
-1.0
2.0
3.0 30

THB MYR SGD HKD CNY PHP IDR INR TWD KRW SGD PHP MYR HKD THB INR CNY IDR TWD KRW
Source: BofA Global Research, Bloomberg Source: BofA Global Research, Bloomberg
Note: Current NEER levels refer to levels as of Feb-24 as per data availability BofA GLOBAL RESEARCH
BofA GLOBAL RESEARCH
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Acronyms and Abbreviations

AB — Aggregate balance

Avg — Average

BEER - Behavioural Equilibrium Exchange Rate
BNM — Bank Negara Malaysia

BoK - Bank of Korea

BoP — Balance of Payments

BSP — Bangko Sentral Ng Pilipinas

BoT — Bank of Thailand

CA — Current account

CAD — Current account deficit

CBC - Central Bank of China (Taiwan)
CGB - China government bond

Chg — Change

CFETS - China Foreign Exchange Trade System
CPC — Communist Party Congress

CPI - Consumer price index

FDI - Foreign Direct Investment

HF — Hedge fund

HIBOR — Hong Kong Interbank Offer Rate
HKMA — Hong Kong Monetary Authority
IGB - Indian government bond

LERS - Linked Exchange Rate System
LIBOR — London Interbank Offer Rate

m — month

MPC — Monetary policy committee
NEER — Nominal effective exchange rate
NDF - Non-deliverable forward

NPS - National Pension Service

PBoC — People’s Bank of China

PM — Prime Minister

REER - Real effective exchange rate

RM — Real money

SBV - State Bank of Vietnam

VS. — versus

w — Week

xccy — Cross currency

y — Year

YE - year-end
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Special Disclosures

Some of the securities discussed herein should only be considered for inclusion in
accounts qualified for high risk investment.
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Disclosures
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decision to purchase or subscribe for securities in any offering must be based solely on existing public information on such security or the information in the prospectus or other offering
document issued in connection with such offering, and not on this document.

Securities and other financial instruments referred to herein, or recommended, offered or sold by BofA Securities, are not insured by the Federal Deposit Insurance Corporation and are not
deposits or other obligations of any insured depository institution (including, Bank of America, N.A.). Investments in general and, derivatives, in particular, involve numerous risks, including,
among others, market risk, counterparty default risk and liquidity risk. No security, financial instrument or derivative is suitable for all investors. Digital assets are extremely speculative, volatile
and are largely unregulated. In some cases, securities and other financial instruments may be difficult to value or sell and reliable information about the value or risks related to the security or
financial instrument may be difficult to obtain. Investors should note that income from such securities and other financial instruments, if any, may fluctuate and that price or value of such
securities and instruments may rise or fall and, in some cases, investors may lose their entire principal investment. Past performance is not necessarily a guide to future performance. Levels and
basis for taxation may change.

Futures and options are not appropriate for all investors. Such financial instruments may expire worthless. Before investing in futures or options, clients must receive the appropriate risk
disclosure documents. Investment strategies explained in this report may not be appropriate at all times. Costs of such strategies do not include commission or margin expenses.

BofA Securities is aware that the implementation of the ideas expressed in this report may depend upon an investor's ability to "short" securities or other financial instruments and that such
action may be limited by regulations prohibiting or restricting "shortselling" in many jurisdictions. Investors are urged to seek advice regarding the applicability of such regulations prior to
executing any short idea contained in this report.

This report may contain a trading idea or recommendation which highlights a specific identified near-term catalyst or event impacting a security, issuer, industry sector or the market generally
that presents a transaction opportunity, but does not have any impact on the analyst’s particular “Overweight” or “Underweight” rating (which is based on a three month trade horizon). Trading
ideas and recommendations may differ directionally from the analyst’s rating on a security or issuer because they reflect the impact of a near-term catalyst or event.

Certain investment strategies and financial instruments discussed herein may only be appropriate for consideration in accounts qualified for high risk investment.

Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned in this report. Investors in such securities and instruments
effectively assume currency risk.

BofAS or one of its affiliates is a regular issuer of traded financial instruments linked to securities that may have been recommended in this report. BofAS or one of its affiliates may, at any time,
hold a trading position (long or short) in the securities and financial instruments discussed in this report.

BofA Securities, through business units other than BofA Global Research, may have issued and may in the future issue trading ideas or recommendations that are inconsistent with, and reach
different conclusions from, the information presented herein. Such ideas or recommendations may reflect different time frames, assumptions, views and analytical methods of the persons who
prepared them, and BofA Securities is under no obligation to ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this information.

In the event that the recipient received this information pursuant to a contract between the recipient and BofAS for the provision of research services for a separate fee, and in connection
therewith BofAS may be deemed to be acting as an investment adviser, such status relates, if at all, solely to the person with whom BofAS has contracted directly and does not extend beyond
the delivery of this report (unless otherwise agreed specifically in writing by BofAS). If such recipient uses the services of BofAS in connection with the sale or purchase of a security referred to
herein, BofAS may act as principal for its own account or as agent for another person. BofAS is and continues to act solely as a broker-dealer in connection with the execution of any transactions,
including transactions in any securities referred to herein.

Copyright and General Information:

Copyright 2025 Bank of America Corporation. All rights reserved. iQdatabase® is a registered service mark of Bank of America Corporation. This information is prepared for the use of BofA
Securities clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of BofA Securities. This document
and its content is provided solely for informational purposes and cannot be used for training or developing artificial intelligence (Al) models or as an input in any Al application (collectively, an Al
tool). Any attempt to utilize this document or any of its content in connection with an Al tool without explicit written permission from BofA Global Research is strictly prohibited. BofA Global
Research information is distributed simultaneously to internal and client websites and other portals by BofA Securities and is not publicly-available material. Any unauthorized use or disclosure
is prohibited. Receipt and review of this information constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information
contained herein (including any investment recommendations, estimates or price targets) without first obtaining express permission from an authorized officer of BofA Securities.

Materials prepared by BofA Global Research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not reflect information
known to, professionals in other business areas of BofA Securities, including investment banking personnel. BofA Securities has established information barriers between BofA Global Research
and certain business groups. As a result, BofA Securities does not disclose certain client relationships with, or compensation received from, such issuers. To the extent this material discusses
any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. Investors should consult their own legal advisers as to issues of
law relating to the subject matter of this material. BofA Global Research personnel’s knowledge of legal proceedings in which any BofA Securities entity and/or its directors, officers and
employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with or involving issuers mentioned in this material is based on public information. Facts and views presented in this
material that relate to any such proceedings have not been reviewed by, discussed with, and may not reflect information known to, professionals in other business areas of BofA Securities in
connection with the legal proceedings or matters relevant to such proceedings.

This information has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as agent of any issuer of any
securities. None of BofAS any of its affiliates or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the issuer(s). BofA Global Research
policy prohibits research personnel from disclosing a recommendation, investment rating, or investment thesis for review by an issuer prior to the publication of a research report containing
such rating, recommendation or investment thesis.

Any information relating to sustainability in this material is limited as discussed herein and is not intended to provide a comprehensive view on any sustainability claim with respect to any
issuer or security.

Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to
seek tax advice based on their particular circumstances from an independent tax professional.

The information herein (other than disclosure information relating to BofA Securities and its affiliates) was obtained from various sources and we do not guarantee its accuracy. This information
may contain links to third-party websites. BofA Securities is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content
contained on such third-party websites is not part of this information and is not incorporated by reference. The inclusion of a link does not imply any endorsement by or any affiliation with BofA
Securities. Access to any third-party website is at your own risk, and you should always review the terms and privacy policies at third-party websites before submitting any personal information
to them. BofA Securities is not responsible for such terms and privacy policies and expressly disclaims any liability for them.

All opinions, projections and estimates constitute the judgment of the author as of the date of publication and are subject to change without notice. Prices also are subject to change without
notice. BofA Securities is under no obligation to update this information and BofA Securities ability to publish information on the subject issuer(s) in the future is subject to applicable quiet
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periods. You should therefore assume that BofA Securities will not update any fact, circumstance or opinion contained herein.

Certain outstanding reports or investment opinions relating to securities, financial instruments and/or issuers may no longer be current. Always refer to the most recent research report relating
to an issuer prior to making an investment decision.

In some cases, an issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to such issuer (or
its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (or its securities and/or financial
instruments) nor should the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with BofAS or any of its affiliates may not solicit
purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies.

Neither BofA Securities nor any officer or employee of BofA Securities accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this
information.
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