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Intraday Thoughts— MYR Neutral

USD/MYR opened little changed at 4.2240. Daily outlook is neutral toslightly bullish today after the dollar
strengthened a little overnight, but the gains (if any) are likely to be limited amid a lack of major market
driver in the short term. Huge USD movement and a shift in risk sentiments (stronger/reversal in USD
bears) will remaina key determinant for MYR fate in the short-to-medium term.

1-Month Outlook — MYR Neutral

No change to our neutral outlook on USDMYR, expecting intermittent USD strength as markets would
likely stay cautious and risk averse amid on and off concern over the virus. That said, there is no change
to our long-held view of a slightly weaker USD throughout 2020. Potential re-escalation of US-China
strained ties may give rise to stronger USD and thus pose a downside risk to the local unit. Dovish
monetary policy outlook would also keep a lid on MYR advances although we believe USD movement will
remain the major influence.
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MYR Crosses
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EUR/MYR Neutral to slightly bearish
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4 9620 EUR/MYR opened 0.14% higher at
4 4.95 4.9636. EUR/USD has now retreated
Y 485 for a straight three days, translating
’ to lower EUR/MYR cross. Pair is
4.75 vulnerable to a shiftin sentiment
(that would rejuvenate the dollar)
4.65  and is slated for further reversal
455 when the USD rebounds from the
currentlows either this week or next.
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GBP/MYR Neutral to slightly bearish
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155170 GBP/MYR opened 0.26% lower at

pl o5 5.5194. Similarly, GBP momentum
i has faded, andis primefor a reversal

¥ 5.40 atstretched levels. Pairisvulnerable
to a potential rebound in USD if
230 sentiment shifts. In the short-to-
5.20 medium term, Brexit news (if any
major developments) may shift near
5.10 term sentiment. Data may not move
GBP as much, unless there are
5.00 significant surprises.
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AUD/MYR

5.5070 5.5170 5.5583 5.5700
AUD/MYR Neutral
3.10
s 0L, 3,0047 AUD/MYR opened 0.21% lower at
! 30 3.0035. Pairis holding steady aheadof
2.90 the RBA’s policy decision at 12.30pm
2.80 and after a slew of mixed Aussie data.
The lockdown of Victoria is creating
2.70 some market uneasiness andinvestors
2.60 are looking towards the RBA’s
5 50 assessment of the current situation.
’ Other than that, a shiftin sentiment
2.40 (Stronger USD) as well as US-China
02-Aug tension post downside risk to

~ AUD/MYR.
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DISCLAIMER

This report is for information purposes only and does not take into account the investment objectives, financial situation or particular needs of any particular
recipient. The information contained herein does nat constitutethe provision of investment advice and is notintended as an offer or solicitation with respect
to the purchase or sale of any of the financial instruments mentioned in this report and will not form the basis or a part of any contract or commitment
whatsoev er.

The information contained in this publication is derived from data obtained from sources believed by Hong Leong Bank Berhad (“HLBB") to be reliable and
in good faith, but no warranties or guarantees, representations are made by HLBB with regard to the accuracy, completeness or suitability of the data. Any
opinions expressed reflect the current judgment of the authors of the report and do not necessarily represent the opinion of HLBB or any of the companies
within the Hong LeongBank Group (“HLB Group”). The opinions reflected hereinmay change without notice and the opinions do not necessarily correspond
to the opinions of HLBB. HLBB does not have an obligationto amend, modify or update this report or to otherwise notify a reader or recipient thereof in
the ev ent that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

HLB Group, their directors, employees and representatives do not have any responsibility or liability to any person or recipient (whether by reason of
negligence, negligent misstatement or othemwise) arising from any statement, opinionor information, expressed or implied, arising out of, contained in or
deriv ed from or omission from the reports or matter. HLBBmay, tothe extent permitted by law, buy, sell or hold significantly long or short positions; act as
inv estment and/orcommercial bankers; be representedon the board of the issuers; and/orengage in ‘market making’ of securities mentioned herein. The
past performance of financial instruments is notindicative of future results. Whilst every effortis made to ensure that statements of facts made inthis report
are accurate, all estimates, projections, forecasts, expressions of opinion and other subjective judgments contained in this report are based on assumptions
considered to be reasonable as of the date of the documentin which they are containedand must not be construedas a representation that the matters
referred to therein will occur. Any projections or forecasts mentioned in this report may not be achieved due to multiple risk factors including without
limitation market volatiity, sector volatility, corporate actions, the unavailability of complete and accurate information. No assurance can be given that any
opinion described herein would y ield favorable investment results. Recipients who are not market professional or institutional investor customer of HLBB
should seek the advice of their independent financial advisor prior to takingany investment decision based on the recommendations in this report.

HLBB may provide hyperiinks to websites of entities mentioned in this report, however the inclusion of a link does not imply that HLBB endorses,
recommends or approves any material on the linked page or accessible fromit. Such linkedwebsites are accessed entirely aty our own risk. HLBB does
not accept responsibility whatsoever for any such material, nor for consequences of its use.

This report is not directed to, or intended for distributionto or use by, any person or entity who is a citizen or resident of or located in any state, country or
other jurisdiction where such distribution, publication, availability or use would be contrary tolaw or regulation. This reportis forthe useof the addressees
only and may notbe redistributed, reproduced or passed on to any other person or published, in part or in whole, for any purpose, without the prior, written
consent of HLBB. The manner of distributing this report may be restricted by law or regulation in certain countries. Persons into whose possession this
report may come are required to inform themselves about and to observe such restrictions. By accepting this report, a recipient herecf agrees to be bound
by the foregoing limitations.
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