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Daily Market Highlights

12 Nov: Trump-trades continue to drive the financial markets

The Dow and S&P 500 closed at fresh record highs; USTs closed for Veterans Day
DXY touched 105.71; EUR slid to a 6.5-month low weighed down by US tariff concerns
Oil prices extended losses on firmer USD and soft demand outlook from China

e Investors kept piling into US equities on optimism over Trump’s win, sending  Key Market Metrics

the Dow surging 0.7% d/d to close above 44k for the first time ever. S&P 500 Level did (%)
also added 0.1% d/d to close above 6k, a record close while Nasdaq also  Equities
gained 0.1% d/d. Shares of Tesla and Trump Media kept soaring along with  pow Jones 44,293.13 0.69
banking stocks, the latter on optimism that a Trump win could lead to easier  sgp 50 6,001.35 0.10
regulation and more deal making. NASDAQ 19,298.76 0.06
In Europe, equity indices (Stoxx Eur 600: +1.1% d/d) also started the weekin ¢, ¢ 09 512.37 1.13
the green on positive earnings updates from the likes of Continental and FTSE 100 8,125.19 0.65
Hannover Re. This more than offset worries over possible US trade tariffs, and et e 39,533.32 0.08
was driven by cyclical stocks like construction, banks and industrials. Asian oS1 300 413113 0.66
markets closed mixed after China’s data and stimulus fell short of market

_ i _ ) , Hang Seng 20,426.93  -1.45
expectations, and futures signal that investors remain cautious today.
The Treasury market was closed for Veterans Day but in Europe, 10y Straits Times dr4r 04
government bonds fell at a narrower pace of 1-7bps bps overnight (prior: 6-  KLCI 30 1609.26  -0.74
11bps lower).
In the forex space; DXY closed up 0.5% d/d to 105.54 after hitting as high as EX
105.71 during the day in an extended Trump-driven rally. The Dollar Dollarindex 105.54 0.52
strengthened against all its G10 peers, with JPY underperforming its peers, EUR/USD 1.0655 -0.59
followed by DKK and EUR respectively. JPY depreciated 0.7% d/d after the  GBP/USD 1.2868 -0.41
latest summary of opinions from BOJ policy meeting showed that policy ysp/ipy 153.72 0.71
makers were cautious in its tightening policy path given the political AUD/USD 0.6575 012
uncertainties, while EUR weakened 0.6% d/d to 1.0655, its weakest in 6.5 USD/CNH 7.2278 0.37
months weighed down by US tariff concerns. GBP and AUD weakened by a USD/MYR 4.4105 0.64
smaller pace of 0.4% d/d and 0.1% d/d respectively. Regional currencies also USD/SGD 1.3339 0.63
depreciated against the Dollar, led by THB, SGD (-0.6% d/d to 1.3339) and MYR
(-0.6% d/d to 4.4105) respectively. -
Oil prices extended losses for another day amid the stronger USD as well as Commodities
on soft demand outlook for China. The WTI and Brent closed down 3.3% d/d LA 58.04 332
and 2.8% d/d respectively. Brent ($/bbl) nes 216

Gold ($/0z) 2,617.70 -2.86

Aluminum(S/MT) 2,586.50 -1.30

CPO (RM/tonne) 5,070.50 0.48

Source: Bloomberg, HLBB Global Markets Research
* Dated as of 8 Nov for CPO

Australia’s consumer sentiment improved after RBA rate pause, fell after
Trump’s win

e Australia’s consumer confidence, using the Westpac index as a gauge,
continued to climb by 5.3% m/m to 94.6 in November (prior: 6.2% m/m),
narrowing the gap to the 100 threshold which divides pessimists and
optimists. This suggests improving but still cautious consumer sentiment,
providing retailers with more positive signs ahead of the festive season.
Details also suggests that sentiment was markedly higher after the RBA kept
its policy rate unchanged, but fell sharply following Trump’s win.




Japan’s bank lending held steady, but Eco-Watchers indices eased more than
expected

Data overnight continues to point to moderate economic recovery for Japan.
Bank lending held steady at 2.7% y/y in October, but this still marks a
slowdown from the +3.2% y/y YTD peak in June. Both the Eco Watchers
Current and Outlook indices eased more than expected to 47.5 and 48.3 for
the same month (prior: 47.8 and 49.7), the latter weighed down by falls in
household, corporate and employment related sub-indices.

China’s credit growth disappointed as corporate and household borrowings
remained sluggish

In China, aggregate financing totalled 27.1tn yuan for the period Jan-Oct,
undershooting consensus forecast’s 27.2tn yuan. On a m/m basis, credit
growth slowed to +1.4tn yuan from 3.8tn yuan previously, with government
funding accounting for three-quarters of the new financings while corporate
and household borrowings lagged, prompting calls for more stimulus to boost

confidence and domestic demand.

House View and Forecasts

FX This Week 4Q-24 1Q-25 2Q-25 3Q-25
DXY 103-106 101.56 100.54 99.53 99.04
EUR/USD 1.06-1.10 1.11 1.12 1.13 1.14
GBP/USD 1.28-1.32 1.33 1.35 1.36 1.37
usD/JPY 150-155 146 142 138 135
AUD/USD 0.65-0.68 0.68 0.69 0.70 0.71
USD/MYR 4.36-4.43 4.25 4.20 4.15 4.10
USD/SGD 1.30-1.34 1.31 1.29 1.27 1.25
Rates, % Current 4Q-24 1Q-25 2Q-25 3Q-25
Fed 4.50-4.75 4.25-4.50 3.75.-4.00 3.50-3.75 3.25-3.50
ECB 3.25 3.00 2.75 2.50 2.25
BOE 4.75 4.75 4.50 4.25 4.00
BOJ 0.25 0.25 0.40 0.40 0.55
RBA 4.35 4.35 4.10 3.85 3.60
BNM 3.00 3.00 3.00 3.00 3.00
Source: HLBB Global Markets Research
Up Next
Date Events Prior
12-Nov AU NAB Business Confidence (Oct) -2
UK Average Weekly Earnings 3M/YoY (Sep) 3.80%
UK ILO Unemployment Rate 3Mths (Sep) 4.00%
EC ZEW Survey Expectations (Nov) 20.1
US NFIB Small Business Optimism (Oct) 91.5
13-Nov US NY Fed 1-Yr Inflation Expectations (Oct) 3.00%
JN PPI YoY (Oct) 2.80%
AU Wage Price Index YoY (3Q) 4.10%
EC Industrial Production SA MoM (Sep) 1.80%
US MBA Mortgage Applications -10.80%
US Real Avg Weekly Earnings YoY (Oct) 0.90%
US CPI Ex Food and Energy YoY (Oct) 3.30%

Source: Bloomberg
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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 not constitute the provision of investment advice and is not intended 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 whatsoever.

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 Leong Bank Group (“HLB Group”). The opinions reflected herein may change without notice and the opinions do not
necessarily correspond to the opinions of HLBB. HLBB does not have an obligation to amend, modify or update this report or to otherwise notify a
reader or recipient thereof in the event 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 otherwise) arising from any statement, opinion or information, expressed or implied, arising out of, contained in
or derived from or omission from the reports or matter.

Potential and actual conflict of interest may arise from the activities of HLB Group. HLB Group constitute a diversified financial services group. These
entities engage in a wide range of commercial and investment banking, brokerage, funds management, hedging transactions and other activities for
their own account or the account of others. In the ordinary course of their business, HLB Group may effect transactions for their own account or for the
account of their customers and hold long or short positions in the financial instruments. HLB Group, in connection with its business activities, may
possess or acquire material information about the financial instruments. Such activities and information may involve or have an effect on the financial
instruments. HLB Group have no obligation to disclose such information about the financial instruments or their activities.

The past performance of financial instruments is not indicative of future results. Whilst every effort is made to ensure that statements of facts made in
this 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 document in which they are contained and must not be construed as 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 volatility, sector volatility, corporate actions, the unavailability of complete and accurate information. No assurance
can be given that any opinion described herein would yield favourable 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 taking any investment decision based on the
recommendations in this report.

HLBB may provide hyperlinks 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 from it. Such linked websites are accessed entirely at your 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 distribution to 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 to law or regulation. This report is for the use of the
addressees only and may not be 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 hereof
agrees to be bound by the foregoing limitations.




