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) Maybank

Opportunitics &
Challenges

Snakes evoke fear, but in many
cultures, they are also symbols of
positive significance. This duality may
become a defining characteristic of
markets this year. On one hand, we are
entering a period of unprecedented
geopolitical uncertainty, where the
traditional rules-based order is shifting
towards a transactional and bilateral
world.

On the other hand, advancements in
technologies such as Al, green energy,
and electric mobility are presenting
exciting opportunities. The ASEAN
region is particularly well-positioned
to benefit from these trends while
providing some protection against
uncertainties.

ASEAN-6 GDP is expected to grow at a
healthy rate of +4.7% in 2025 and 2026,
with falling inflation and recovering
domestic consumption. Amid the risks
of an escalating US-China trade war, we
anticipate a shift of supply chains from
North Asia to ASEAN. Additionally,
following several elections last year,
political and policy stability in the region
has set the stage for an infrastructure
boom, including data centres that are
capitalizing on the Al wave. Intra-
regional trade is also poised for growth,
bolstered by rising tourism and closer
integration through maijor initiatives like
the Johor-Singapore Special Economic
Zone and a regional renewable energy
grid. As a significant trading partner
with Ching, fiscal stimulus efforts there
could have beneficial spill-over effects.

As these themes unfold this year, we
expect sectors such as banking, real
estate, construction, REITs, energy,
telecommunications, and internet to
present new opportunities.

As you navigate these uncertain yet
exciting times, please know that
Maybank Investment Banking Group is
here to support you on your investment
journey. Our award-winning advisory,
research, and trading platforms are
designed to empower you to make
impactful decisions. May the Year of the
Wood Snake bring you great fortune,
profitable trades, and boundless
success!

. Thilan Wickramasinghe
.' Head of Research, Singapore

Maybank Investment Banking Group




IFeng Shui
Master Ken Koh

Master Ken has been the practicing
consultant for House of Feng Shui since 1997.

He is a sought-after speaker and writer,
appedring in multiple forums and the mediq,
where he shares his life experiences and
predictions.

Master Ken has been a consultant to many
large corporations, MNCs and banks
including Resorts World, HSBC, UOB, Standard
Chartered, Wheelock Group and Hong Leong.

In addition, he has advised a number of /’n o,
residential and commercial developments, ( 2
including Singtel, Capitaland, Keppel Corp. -
and Kusto Homes, Vietnam.

Master Ken is also the publisher of the widely
read Chinese Almanac of Auspicious Days.

Master Ken Koh
Feng Shui Master, House of Feng Shui (
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Sl 2025, three in four of the elements are 'lljﬁ
fl-ll:'l Yin in nature. This year is symbolized by 1'-}1#
_I._||_|_ two characters - Yin Wood sitting on Yin 'I'Ilé
_rl-l'li Fire, resulting in a supporting r"li
Eﬁ- relationship and a direction for clarity .!}'E
‘Ir‘l'_rn and results. Yin Wood is portrayed as gﬂ
Sl gentle,  moderate,  flexible  and 1.}1"7
1-_I|J. adaptable. Expect 2025 to be female- Tl,*E
1‘."{1 driven in direction, ideas and strategy. _Ilfl#
Eﬁ Diplomacy is skin deep, but comes with 'hi
:ru-' resentment and possible political ]J-E
1r'|_F|I' deception. Yin Wood by nature needs to 'IJ.E
ﬁrl!- cling onto strong structures to thrive and .IJ'F
1—_l|.|. we can expect  collaborations, -|-| #
1_I'_I'|Ii compromises and, also, disgruntlement. _Il,f';
_I-_l|.|. The year's dominating energy is the Sickness Star and we can expect a wave of .I'ﬂi
I.I'{j_ pandemics originating from central parts of China, Middle East and Africa. However, _Il'ﬂi_
Eﬁ. we are more prepared to handle these threat. 1.:'!1
=
;’Iﬁ_ The Snake, as a traveling star, accentuates movement and travels. Due to the .I'ﬂi_
ﬂ"li unique negative impact that results in Fire, we can also expect fire-related incidents _II:Fi
"Tr}lli such as flash fires, forest fires, volcanic eruptions and haze. 2025 being the first of .113_-
Tj the fire luck season will be succeeded by the strong Horse in 2025 and the Goat in !}.F
1'-'ILI|',I' 2026. Fire is symbolic of optimism, hope, economic drive and growth. Stocks, ]I}_Ié
.I-_'|-|- equities and finance are in sterling position and Southeast Asia will be a big Tl.'-"
1__||j_ beneficiary of this strength. Prosperity returns to the East and so, a significant part 'll::i'
_rl'l'li of Asia will ride a wave of success. r"ﬂ
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- Expect heatwaves, flash fires, haze, environmental

pollution

- Beware of breathing, dehydration, poisoning,
gastrointestinal, cardiovascular & immunity issues

- Viral outbreaks from Central Ching, Africa, Middie

East

= .- a4

i

- Compstition among Intel & Info business
« Unreliable resources and forced dominance
: - June & November can spike global equities, stocks
Economics and currencies
- Personal Investments & asset values increase

‘exponentially from J.;,ﬁ
s 4
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Tai-Sui and the
Grand Duke Effect
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Fi I'C Rapid Growth
Markets Peak in 2026
Industries

Sector Winners

- Fire drives economic activities, business

N and generai consumer

- Between January and
Ay -

Wber, Fire is in its most healthy state.
d by excess of Wgod means there are
' move around.
int to an impressive
: pq?:ies will report solid

| drive the markets to

.stait to the )‘eur
‘earnings, and" this v
heights.

Southeast Asia will be a big beneficiary of
ereﬁ'l funds flowing into investments, stocks,

ergers, acquisitions and of course,
ps. Insurance will be the highlight
t, but giant performer in 2025.
stability return to Russia and
agr ents in the Middle East are enforced,
the overall world economy will be in great
stride to ride the next three years.

o the element associated with
on and discovery. Thus, space travel
akthroughs in science, technology
icine will bring spectacular results.
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ﬂ} A ﬂ:sgfg the first of three successive Fire

Healthcare y the excitement and exuberance must
ontrolled. Fire is known to rage out of
ol when overconfidence grip. Fire, being
ith element, means that the financial
market must brace for a momentary blip in
its advance when the Water sweeps us from
October. ?.f'. »
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2025 is dlﬂamnt from the last. Being Yin in
nature brings out subtleness, grace, beauty
und details. The year also shows that Wood is

trernely damunstmtwa and is uttuc:had to

Yaufs chart suggesting the

force of female dominance in

legies and directions. Females
es in the Year of the Snake.

"-. i /Nneren itl

2asy goals and fast results. A
abundance in this year, al
collaborations will take place, bu
and caution.



orts Wood which means that the
m vﬁﬂ’espreud in partnerships these
businesses go, the bigger and better the
opportunities. The key word in tourism and
travels is transformation and change. Rapid
c:l'rangas, mnucul to the Water element, -
| rises and will be well received. The
relaﬂonsl‘ﬂp of Water leading to Fire which is
the wealth element of the year is evidence
that consumers are willing to part with their

money in search of qut:llltv

uted .. b’f an
hanim-raluted,

"# ts. As the year goes on,
ier loyalty is weak in these businesses
. manage the fickleness of clients, they
rnust cooperate and innovate new products
and upsize to surprise travelers. Tourism and
travel are here to stay, but to extract the
value out of visitors’ spending, the players
must adopt to technology and artificial
intelligence.
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cmdﬁmnmnﬂdhn -
will refum in ft:lst fushlun. Represented as an -
influence star, the ﬁmdmmmﬁﬁ and ¢
interpretation of real estate g@s an investment
will hold at least for the next 15 yems.ﬁ_‘;wan
the Fire element in Period 9.
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brands and automotive are grouped under

this E!emant as well.

Being the weakest and most hidden, scarcity
inflicts o wicked ecosystemm on these
industries. On one hand, the scarcity should
drive up demand. On the other hand, the =
same fate also turns consumer attention to ;
other alternatives. However, the market is still
enjoying sustainability due to liquidity and
innovation of premium products.

L

In a broader market sense, innovations,
upgrades and incentives will make up for the
slowdown in supply chains. This year, success
comes from the ability to unearth and
manage resources. As Metal is scarce and
hidden, the need to discover and control the
source of supplies is paramount to the
success of these businesses. Metal comes
into prominence between August and
October and markets will fluctuate more
towards the year-end. it may be challenging ==
for commodity traders and the key is to time

it well. Trends and historical statistics are not

as useful as new frontiers and discoveries are
needed for results.

air

Fikit

il

ol |

Ol




2025 CHINESE
ZODIAC OUTLOOK




The Rainmaker

Money ' B K |
Worlk ' X R ¥ |

Health "% B B |
Relations @ @

Compatibility:

Ox, Dragon, Monkcy
Best Months:

Aug, Scpt, Noy
Colours:

Yellow Gold. Red
Numbers:

1904

Another spectacular year awaits the
Rats with the Emperor Star shining your
way. This is the one for policymakers,
influencers, market leaders, content
creagtors and anyone who wishes to
make things happen their way. Your
charisma  naturally brings out
confidence and charm. To maximize this
you should be seen in the right places.
Besides, your sidekick, the Dragon Virtue
acts not only as a nobleman to you but
a precise and effective executioner of
your grand plans. Dragon Virtue makes
you a formidable force - one who
formulates, ﬂrutagza&gm the big
picture and then makes things happen.
when dll fall into the right places, the
Jade Hall Star, a well-earned weaith
manifests, and you shall be rewarded
financially and rise in stardom. Plan well
and you will find that luck will approach
you to collaborate on serious and
meaningful projects. Success comes at
a price and for Rats, expect envy and
jealousy.

Dark Sky costs a misleading pall over
your plans and actions. They usually
come from misinformation and moles
planted in your work that trigger sinister
false alarms. It often slows you down
and forces you to evaluate your
decisions, causing a waste of time and
resources. You must also protect your
image and identity.

While you ride on your success, be
prepared for sudden shocks and
uncontrollable situations that can derail
your plans. This may be a policy-driven
regulation, but more than likely, they are
mistakes made out of distractions.




The Artist

Money 200

Worlk 'Y B R
Health ® e
Relations @ @

Compatibility:

Ral, Snake, Rooster
Best Months:

lan, May

Colours:

Bluc, White Gold

Numbers:

A unique talent star comes your way.
The Elegant Seal brings out the artistic
and demonstrative powers in you this
year. First, what you say will likely
resonate. Then what you express in
written form such as literary works and
social media will get you followers.
Finally, even if you are not in the artistic
field, what you showcase, organize and
present will be appreciated and

However, you need to keep a clear mind
and level head in dealing with the
challenges ahead. Drapes Star is one
that creates a sense of obligation in you.
Do what you can and do not feel too bad
about not fulfilling every request. Sky Cry
brings frequent bouts of sadness and
helplessness. This affects females and
those who are going through bad
patches. Counter it by being in the
company of people who are optimistic
and active.

Meanwhile, the Yellow Flag misleads you
to less desirable outcomes. This often
happens when you are vulnerable and
unhappy. Do not be aoffected by
comparing yourself with others. Finally,
the White Tiger symbolizes fierce and
swift attacks against your morale and
personal safety. So be watchful against
those who band against your work,
creativity and business. It could be a
competitor at work, a business rival or
what we label as a vile character, one
who takes pleasure in making life
difficult for others. Also, be wary of
physical harm involving sharp metallic
objects.




The Dealer

Money P00 00
Work 09000
Health 000
Relations ® @ @

Compatibility:
Pig, Horse, Dog
Best Months:
Feb, May, Oct
Colours:
Fmerald, Cvan

Numbers:

TIGER

A year of exponential growth and
progress awaits the Tigers this year. With
the powerful backing of the Heavenly
Virtue, you can speed up to achieve your
goals in 2025. In addition, this is the
Noblemen Star, which is failure-proof
and protects you from sabotage from
competitors or anyone who tries to steal
the limelight from you.

Additionally, Fortune Virtue offers you
lucky breaks and the right connections
for bigger collaborations. This leads to
bigger-than-expected results and so,
you must keep an open mind towards
others approaching you for partnership.
On your own, you will be limited by your
resources and to tap the moximum
potentials of Fortune Virtue, go for the
big guys and leverage on their own
merits and size.

On the side, your fortune will also get a
boost from the Prosperity Star which
offers financial help. June and October
will be great months to hope for some
windfalls. Six Harms is a spell that makes
you unappreciated for the good work
and charity you do for others. Do not
expect returmns from helping others.
Curled Tongue is misinformation and
wrong signals from others, do not be
presumptuous. Robbery Star deals with
identity loss and scams, including
financial losses due to official mistakes
that result in penalties.




The Fighter

Money ® ® &

Work N N

Health ® e

Relations @ @

Compatibility:
Dog, Goat, Pig
Best Months:
Mar, Jul, Oct
Colours:

Zircon Blue, Gold
Numbers:

1965

RABBIT

There is aggressive growth and honour
for all Rabbits in the Year of the Snake. Of
course, there is a need for diligences,
focus, and honesty. Rabbits should take
this year as one for consolidation and
forward strategies. Although there are no
significant stars in your favour, the Thrive
Star is powerful enough to drive lots of
optimism by offering you choices for
work. With this star, you need to
contribute to society however you can.

There are severdl negative energies to
deal with. First, the Sky Dog is a sign of
accountability for all areas of life. This
nmnsthqtfurdlyml'li:'d’adunamma
past few vyears, consequences will
surface. Financially, be ready for some
kind of repayment. In relationships you
may be forced to take a position or lose
it. When you are traveling, take note that
the Calamity Star can give you problems
that are physical, such as witnessing
fires, serious haze, fog, and earth
movements. Additionally, you may also
encounter immigration, customs, and
other official checks.

Suspended Guest suggests accidents by
hanging or loose ropes and a threat to
the heaith of the elderly around you.
Finnilf,bauwuraﬂmtﬂaara are negative

uences of offenders who are trying to
ropa you into some illegal schemes.
Avoid breaking rules, stay on the side of
the law, and work hard and you will turn
out well.




Money

Work
Health
Relations @ @ @

Compatibility:
Rabbit, Monkev, Rat
Best Months:

Apr. Aug, Dece
Colours:;

Blue, Turgoise
Numbers:

1304

DRAGON

A year of celebrations, good news, and
revelry. The Sky Happiness activates
what we term the Yang energies of
happiness created by people around
you. This star overrides lots of
unpleasantness and it is this balance of
Yin and Yang that makes it such a
positive year for Dragons. It may be a
personal victory, an achieverment, a
promotion, or even a validation of your
work. Extended to those around you, your
teamn could emerge as winners in
competitions and your children may be
graduating with colours. Some may get
married, or a new member wil be
introduced to the family. Heavenly
Officer is also a positive energy that
offers you fair judgment and even
protection all year round. This means
that if you are working within official
boundaries, thera. no fear of
stagnation, breakdown, or backtracking
on agreements.

Surpassing Path is there to remind you
that while you are on the quest for new
frontiers, break new grounds, stay
grounded, and do not lose focus. Annual
Kiling Star often relates to
environmental challenges and in 2025,
Dragons must be alert to threats of
inhalation issues, flash fires, and traffic
accidents. Sickness Charm gives you a
false sense of security about your health,
and poor physical habits. Stay in shape
and go for check-ups often. While the
Lonesome Star affects females more, it
can bring to all Dragons a feeling of
being left out, passed over at the
workplace, missing out on opportunities,
and emotionally unhappy about not
being included.




The Fixer
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Work 00
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Compatibility:

Monkey, Ox, Rooster

Best Months:
Aug, Jan. scpl
Colours:

lade Green, Pinl

Numbers:

SNAKE

While Snakes are ‘in offense’ against the
Grand Duke, you are presented with the
duality of the Duke Arrival Star. With this
star, you are given a choice to handle
the year well Take up responsibilities,
fulfii your duties, and work towards
defined targets. Handle well, and your

results by August will be spectacular.

Eight Seats means you are entitled to
exclusive circles. This is a chance for you
to be admitted to groups of high-net-
worth or industry movers waiting to hear
your opinions. If all goes well, it will lead
to Golden Carriage, meaning you will
move to places where recognition and
financial rewards await you. it could
mean a trip to receive accolades. While
the first half of the year may not be
smooth sailing, there is Relief God to
solve issues, while Sky Relief vastly
reduces seemingly impossible problems.
The hidden corpse is a revelation of
secrets and resurfacing of past
problems, while the Instability Star casts
unnecessary doubts and worries.
Remove obstructions one at a time and
do not let imagination add to the burden
before problems arise. Politics and
identity attacks are expected with the
Back Poking Star, do not be ruffled by
enemies. There is a need to protect your
safety and avoid potential dangers from
injuries and cuts, surgeries from fire and
physical accidents involving traffic or
high-intensity activities due to Sword
Edge and Blood Knife. Earth Killing Star
means you need expert advice on
decisions involving investrents, assets,
and properties.
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The Equalizer
Money ® ® 0 o
Worl . B N N
Health 900

Relations @ @ @

Compatibility:
Goat, liger, Dog
Best Months:
Jun, Tul, Oct
Colours:;

Sky Blue, Green
Numbers:

9148

HORSE

The incredible energies of the Sun Star
dissolve many issues. Moreover, this is
the one star that is outright, timely, and
visible. In 2025, you can resolve many
things that have eluded your actions
due to their enormity or out of fear of
failure.

A past secret, an old heaith problem,
and a bad relationship now await your
courage and strength to put right with
the Sun Star. With the Peach Blossom in
your favour, this year attracts lots of
attention and admiration for you. Singles
have lots of chances of finding partners
and getting married. However, those
who abuse this privilege will end up with
the Salty Pool which brings scandals and
personal problems. The Intelligence Star
makes you yearn for knowledge and
intelligence.

Your curiosity peaks and you can
convert this into a new skill for the future.

Cascading Cloud brain fogs you into
dreamy states and causes female
heartaches. The Year Killing Star makes
you insistent, stubborn, and illogical. Put
these together and you will end up with
terrible decisions that can ruin an
otherwise promising year. At work and in
‘I::H,Einam,bawure of the effects of Bad Qj,
which makes work sluggish without the
motivation nor the quality results. Be
realistic and do not make big promises
as Sky Emptiness will be just a bubble of
hope for you to hang on without the
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The Optimist

Money o
Work ® @
Health . N N

Relations @

Compatibility:

| lorse, Rabbit, Pig
Best Months:
Mar, Jun. Dcc
Colours:

Ruby Red, Pearl
Numbers:

2702
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GOAT

If you have the clarity and ability to see
beyond problems, then the Year of the
Snake may prove to be rewarding. The
Bright Hall Star gives you vision, an
analytical mind, and a non-vested
interest in other people’s business. There
may be a handful of hindrances in your
way, but if you maintain an unbiased
view of things, you can simply evade the
problems and walk away better than
many others endowed with better stars.
Leopard Tail makes you sound offensive
and abrupt. Think before you speak,
especially online. Flying Chaste appears
as an attack and threat to your work and
business. It can also be policy matters
that affect you more than others.

You will need to be current to keep up
with real-time offairs and keep within
official borders. Goats must maintain
their cool as the Great Killing turns you
speculative and forces you to take
chances. Repeatedly this can lead you
to bolder speculation and turn into
gambling, which can lead to heavy
losses. This frustration may stem from
repetitive problems recurring month
after month causing confusion and
draining of resources. Funeral Door will
only act up if there are elderly and ill who
grab your attention. In serious cases,
expect the effect of the Separating Edgs,
which means the end of things.




The Magician

Money ® ® 0 O
Worl . B N N
Health Y N |

Relations @ @

Compatibility:

Rat, Dragon, Monkey
Best Months:

Jan, Apr. May
Colours:

Platinum, Teal
Numbers:

9801
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MONKEY

It is a unique situation between the
Monkey and the Snake Year. First, there is
a combination, known as the Duke or
Year combination, resulting in the
element Fire. Then comes destruction
and self-punishment that can lead to a
lot of confusion. Monkeys in 20256 must
be level-headed and protect one's
interests first.

Five Prosperity provides all the essentials
for personal wellbeing work, income,
reiationships, and heaith. Sky Fortune
works wonders when you are in any tight
situation. Then comes the Moon Star,
another nobleman star that solves
issues with great care and
consideration. It may also involve a
female help that you cannot refuse and
therein lies the problem if the Red
Chamber gets involved. Monkeys must
observe proper decorum when dealing
with females this year. The Year
Combination attracts people in high
places and influences.

The Death God portrays you as an
ungracious person who forgets his past
benefactors. Great Assembly attracts
you to places of unlawful and riotous
crowds. Because of your good fortune,
Hook Spirit overpromises and the
Piercing Rope puts you into tight
situations. Beware of your cornmitments.




The Performer
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Worl N N N N
Health . N N N

Relations @® @ @

Compatibility:
Dragon, Ox, Snake
Best Months:

lan, May, Scp
Colours:

Silver, Opal Pink

Numbers:

ROOSTER

A year of leadership, natural confidencs,
and courage to carry out what you
envision as the right thing to do for the
common good of dll. sThat's what the
tough commander General Star is
directing. The Golden lock is a
monetising star that can happen only
when an action is applied to an
opportunity. The key to the Golden Lock
is dedicated hard work to get something
done and be consistent & unwavering.

With the Three Stages Star, Roosters can
expect upward mobility in their careers,
while business owners can do well with
expansion. Three Stages is a gradual
step to the top, which comes with
financial rewards and a title to go with it.
Earth Relief makes you grounded and
realistic. It humanizes you as you behave
like a leader. This is a very important
quality to possess if you wish to achieve
your results with the blessings of
followers. Earth Relief also enhances your
assets and real estate-related values
and ventures. Any decision about
property is likely to be profitable and
meaningful.

in contrast, you will have to cope with
seifish and bothersome individuals this
year, and Officer Charm adds to the
headaches of checks and audits. The
Broken Star says a lot about breakdowns
in communications, supply chains,
hardware, and malware that attack your
systems and if the damage is serious, it
may lead to long-term losses and
control.




The Commitment

Money ' B |
Work 00
Health 'Y B X

Relations @ @ @ ® ®
Compatibility:

Rabbit, Tiger, llorsc

Best Months:

AugJan, Sept

Colours;

Platinum, Violct
Numbers:

G Yvla

DOG

The Red Matchmaker gets you the
relationships you wish for. Especially
good for singles, this star also joins
hands with people who link by affection
and respect. As a relationship star,
expect activities in March and June.

Pummelled Saddle is a traveling energy
that compels you to venture out and
have the chance for exploration. Even for
those who do not see opportunities to
travel for work, you should expect
expanded roles and added
responsibilities that will shape your
career this year. It is a transformative
star and the more movements there are
in life, the better the prospects. Travel
when you can, even for leisure. A busy
and promising year will come with
differences and changes, and it is the
job of the Monthly Virtue to take care of
your < recurring  stoppages  and
disruptions to your routines. Do not be
ruffled by minor setbacks and keep
optimism burning.

In 2025, Dogs must be ready for things to
come to an end. Viewed positively, this
can be managed well. Embrace the
changes and look forward to new
environments, company, friends,
experiences, and joumneys. This is the
work of the Death God. Yin Killing draws
you to dark and unconventional habits.
Usually involving females, it can get you
into a lot of inconveniences such as a
commitment to a promise. Females
themselves must be alert to feminine
issues and emeotional instability. Finally,
a Small Consumer turns you into a
habitual spender in small volumes, but
repeated enough to cause you trouble
financially.




The Travelle
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Compatibility:
Tiger, Rabbit, Goal
Best Months:
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Colours:
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P1G

2025 will be a year of travels,
explorations, and movements. The Sky
Horse Star ensures that you are moved
around, and you must prepare to spot
the opportunities that come along. This
is a benevolent star that draws you to
the right places and you must be ready

to face up to some discomfort.

If last year has been hectic for you, then
the Snake Year is likely to bring some
relief. Sky Emptiness removes
redundancy and reduces
responsibilities. This frees up a lot of
resources and time for you to channel
your energies to good use. This star also
consistently solves recurring issues in
financial management and family
matters. Year Breaker puts you on the
path to prove yourself and this creates
pressures and stresses on your work
performance. Try and take it slow, do not
allow that big goal to demoralize you.

Frustrations can build up from the Hurdle
Star that brings with it unfair competition
and regulations stacked against you.
Expect and be ready for this in May. Pigs
should not over-commit and take on too
heavy responsibilities as the Pedling
Head Star adds to worries, overthinking,
and imagination. As the economy gears
up, you should not be swept away by
general sentiments. For example, do not
jump into the stocks simply because you
do not want to be left out. Nor should you
commit to buying a new property or car
rashly because the big purchase can
become a long-term burden.
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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 techmical 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 s 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 repart,

The information contained herein has been obtained from sources believed to be reliable but such
sources have not been independently verified by Maybank Investment Bank Berhad, its subsidiary and
affiliates {collectively, “Maybank IBG"™) and consequently no representation is made as to the accuracy
or completeness of this report by Maybank |BG and it should not be relied upon as such, Accordingly,
Maybank |BG and its officers, directors, associates, conpected parties andfor employees (collectively,
“Representatives”) shall not be liable for any direct, indirect or conseguential 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 1dentified by the
use of words such as “anticipate”, “believe™, “estimate”, “intend™, “plan”, "expect”, “forecast™,
“predict” and “project” and statements thak an event or result "may”, “will”, “can™, “should”,
“could™ or “might” occur or be achieved and other similar expressions. Such forward tooking
statements are based on assumptions made and informaticn currently available to us and are subject
to certain risks and uncertainties that could cause the actual results to differ materally from those
expressed in any forward looking statements, Readers are cautioned not to place undue relevance on
these forward-looking statements. Maybank IBG expressly disclaims any obtigation to update or revise
amy such forward looking statements Lo reflect new information, events or circumstances after the
date of this publication or to reflect the occurrence of unanticipated events.

Maybank 1BG and its officers, directors and employees, including persons imeolved in the preparation or
issuance of this report, may, to the extent permitted by law, from time to time participate or invest in
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way, transmitted to, copied or distnbuted to any other party in whole or in part in any form or manner
without the prior express written consent of Maybank 1BG and Maybank IBG and its Representatives
accepts no liability whatsoever for the actions of third parties in this respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a
citizen or resident of or located in any locality, state, country or other jurisdiction where such
distribution, publication, availability or use would be contrary to law or regulation. This report is for
distribution only under such circumstances as may be permitted by applicable law. The securities
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Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or
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