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Macroeconomics

e US stocks were buoyed earlier of this week by President-elect Joe Biden’s transition
news alongside vaccine optimism. A key federal government agency gave a go-
ahead for Biden to begin transitioning into the White House while the president-elect’s
office also announced candidate picks for major cabinet positions, chief being the
planned nomination of former Fed Chair Janet Yellen as the next Treasury Secretary.
Both the stocks and bond markets were closed on Thursday for Thanksgiving holiday.
Gold prices fell despite weaker dollar and oil prices managed to gain on the back of
positive sentiment earlier of the week before pulling back on Thursday.

o The Federal Reserve’s latest meeting minutes showed the central bank’s intention to
alter or enhance its current bond-buying. On the local front, the 2021 Malaysian
Budget was passed at Parliament on Thursday. Preliminary PMI readings for major
economies were mixed again in November. Most data came from the US this week
and overall data painted a mixed outlook of the economy. Key data next week are
PMIls, US job data and Australia 3Q GDP growth alongside Eurozone unemployment
and CPI numbers and Japan'’s retail sales as well as industrial output.

Forex

¢ MYR: MYR strengthened for a 41" straight week, gaining a commendable 0.73% WOW
to 4.0680 as at yesterday’'s close, breaking the 4.08 support as expected. The
approval of the 2021 Budget at policy level at Parliament yesterday pushed USDMYR
down two big figures to 4.06, from the 4.08-4.09 levels in recent days. The pair hit a
low of 4.0650 yesterday, vs the high of 4.0950 during the earlier part of the week. We
remain neutral to bullish MYR, expecting extended USD bears amid continued
improvement in risk appetite, and as budget risks taking a back seat for now until the
next debate in mid December. Maintaining a range of 4.05-4.10 for next week.

e USD: The dollar is returning to YTD lows as markets stayed constructive, by vaccine
developments and progress in the US election outcome. Weak US data also
weakened the dollar, as it hit a weekly low of 91.85. FOMC minutes revealed some
possibility of changing forward guidance on monetary policy. Overall, DXY was down
0.33% WOW (Friday to Thursday). We are neutral-to-bearish on the USD for the
week ahead, more for EM than G10 FX. For the week ahead, focus is on ISM and non-
farm payrolls data.

Fixed Income

e The week under review saw US Treasuries slightly pressured despite concerns over
restriction in economic activities and rise in COVID-19 infections. Overall benchmark
yields rose between 0-7bps across the curve with the longer-ends pressured the
most. The curve bear steepened as the 2Y benchmark; reflective of interest rate
predictions ending unchanged at 0.16% whilst the much-watched 10Y (which traded
within a tighter 0.82%-0.88% range); spiked 5bps at 0.88%. President-elect Biden was
allowed to start talking to federal agency officials and prepare to move into the White
House and is also set to nominate former Fed Chair Janet Yellen as US Treasury
Secretary. Meanwhile ongoing cross currents persist with still high COVID-19 cases
and more stringent lockdowns, against increasingly promising vaccine news. Expect
bonds to continue to possibly range sideways next week.

e |ocal gowvies generally saw trading momentum grind lower WOW with concerns over
the 2021 National Budget which was just passed by parliament yesterday. Overall
benchmark MGS/GII yields closed mostly higher i.e. between 1-8bps save for
the 30Y GllI. Interest was seen mainly in the off-the-run 21’s, 23’s and also benchmark
5Y, 7Y MGS/GII bonds.The benchmark 5Y MGS 9/25 yields was within 1bps higher at
2.11% whilst the 10Y MGS 4/31 benchmark yields rose 3bps instead at 2.68% levels.
Total secondary market volume fell sharply by 39% @ RM7.12b versus prior week’s
RM11.69b. Separately, the MYR was seen firmer on better risk-sentiment Separately,
the government plans to issue its first sustainability bond for environmental social
initiatives next year. Going forward, we expect bonds to feel slightly pressured
temporarily following concerns over the fiscal deficit as announced in the recent
Budget.
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The Week in Review

Macroeconomics e US stocks were buoyed earlier of this week by President-elect Joe Biden’s
transition news alongside vaccine optimism. A key federal government agency
gave a go-ahead for Biden to begin transitioning into the White House while the
6-month Macro Outlook president-elect’'s office also announced candidate picks for major cabinet
Monetary Currency positions, chief being the planned nomination of former Fed Chair Janet Yellen as

Policy the next Treasury Secretary. Biden also dropped a number of other Obama-era

Economy Inflation

us T «> l l names for his upcoming Administration, including former Secretary of State John
Kerry as his climate tsar. The pandemic is still raging in the US, reporting above-
E 100k new cases daily since 5 Nov. Both the stocks and bond markets were closed
U T < l T on Thursday for Thanksgiving holiday. Week-to-date, the Dow, S&P500 and
NASDAQ gained around 2% despite a minor retreat ahead of Thanksgiving. Gold
UK T < J, T prices fell despite weaker dollar and oil prices managed to gain on the back of
positive sentiment earlier of the week before pulling back on Thursday.
Japan T > l T
. e The Federal Reserve’s latest meeting minutes showed the central bank’s intention
Australia T Ard l T to alter or enhance its current bond-buying or quantitative easing (QE) program. It
. says that “many participants judged that the Committee might want to enhance its
China T <> l T guidance for asset purchases fairly soon”. On the local front, the 2021 Malaysian
. Budget was passed at Parliament on Thursday via a voice vote at policy-stage,
Malaysia T <> l T granting PM Muhyiddin Yassin a crucial victory. The risk of the bill being rejected
however is still not entirely eliminated as the opposition could still votes against it
Thailand T <> l <> in subsequent committee stage deliberations.
Indonesia T —> l —> e Preliminary PMI readings for major economies were mixed again in November
with both services and manufacturing gauges inching upwards in the US but
Singapore T <« l T retreating in the Eurozone and Japan. The readings diverged in the UK where

manufacturing unexpectedly advanced and services fell to contraction level. Most
data came from the US this week and overall data painted a mixed outlook of the
economy. Initial jobless claims rose for the second consecutive week, US 3Q GDP
growth was unrevised at annualised 33.1% QOQ. Consumer spending rose but
personal income fell; consumer sentiment weakened according to both
Conference Board and University of Michigan sentiment indexes. Regional
manufacturing gauges generally moved lower while durable goods and core
capital orders posted growths. Housing sector data remained robust in general.
Goods imports rebounded alongside slower exports, leaving a wider trade deficit.
Elsewhere, China industrial profits soared whiile Hong Kong trade data weakened,;
Singapore industrial output declined. Malaysia CPI fell for straight eighth month.

The Week Ahead

e A series of key data are due in the week ahead. Monday begins with the release
of Japan industrial production and retail sales figures, followed by New Zealand
business sentiment and more importantly China official PMI data. Second-tiered
US data (MNI Chicago PMI, pending home sales and Dallas Fed Manufacturing
Index) are out in the evening.

e Tuesday will see the release of manufacturing PMIs for all the key economies.
Other than that, there are also Japan’s job numbers, Hong Kong retail sales,
Eurozone HICP inflation and US construction spending.

e On Wednesday, Australis 3Q GDP is expected to command market’'s attention
followed by the Eurozone unemployment data and US ADP private payrolls
figures.

e On Thursday, the US Federal Reserve published its last Beige Book of the year.
Apart from all the services PMI, key data include Australia exports, Eurozone retail
sales and US initial jobless claims.

e Last but not least on Friday, Australia and Singapore retail sales are up in the day,
followed by US nonfarm job report, trade balance and factory orders at night.
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Forex Review and Outlook

¢ MYR: MYR strengthened for a 4" straight week, gaining a commendable 0.73%
MYRvs. Ma]OI' Currencies (% WOW} WOW to 4.0680 as at yesterday’s close, breaking the 4.08 support as expected.
The approval of the 2021 Budget at policy level at Parliament yesterday pushed

:ﬁg T 087 USDMYR down two big figures to 4.06, from the 4.08-4.09 levels in recent days.
GBP 0.37 The pair hit a low of 4.0650 yesterday, vs the high of 4.0950 during the earlier part
EUR 011 of the week. We remain neutral to bullish MYR, expecting extended USD bears
SGD 025 amid continued improvement in risk appetite, and as budget risks taking a back
THB 048 seat for now until the next debate in mid December. Maintaining a range of 4.05-
CNY 051 4.10 for next week.
usD -0.73
HKD 074 e USD: The dollar is returning to YTD lows as markets stayed constructive, by vaccine
JPY 108 Stronger vs. MYR developments and progress in the US election outcome. Weak US data also
weakened the dollar, as it hit a weekly low of 91.85. FOMC minutes revealed some
-1.50 -1.00 -0.50 0.00 0.50 1.00 possibility of changing forward guidance on monetary policy. Overall, DXY was
down 0.33% WOW (Friday to Thursday). We are neutral-to-bearish on the USD for
Source: Bloomberg the week ahead, more for EM than G10 FX. For the week ahead, focus is on ISM

and non-farm payrolls data.

USDvs. G10 Currencies (% WOW)

EUR: EUR/USD steadily climbed as the week progressed, reaching a high on 26

NOK —— .35 November at 1.1941. This came despite some pullbacks on manufacturing (53.6)
NZD .32 and services (41.3) PMI for Eurozone, compared to the previous month. We are
AUD E—— .02 neutral on EUR/USD for the coming week. Event risks and poor fundamentals may
SEK —— (.87 weigh on the EUR near-term. Attention is on slight gains towards 1.2000, although
GBP — ().73 we see some resistance there. Support is close to 1.1800 to signal some reversal of
DKK e () 50 momentum to the downside.
CHF () 43
CAD m— () 42 o GBP: GBP/USD continued its bid tone seen for most of November, touching a high
EUR mmmm (32 Strongervs. USL of 1.3398 on 26 November. We turn neutral-to-bullish on the GBP, due to the
JPY -0.49 positive risk sentiment bias. We eye immediate resistance of 1.34 before attention
.00 050 0.00 0.50 1.00 150 turn§ to the 1.35 area. However, there exists some significant downside risk.s from
Brexit. There appears to be some progress between UK and EU negotiations,
Source: Bloomberg although the 31 December deadline is approaching. A pullback can potentially move

GBP/USD down to 1.3120.

JPY: JPY underperformed for the week, due to a sharp pullback on 23 November.
Thereafter, USD/JPY tried to bridge towards the lows seen the week before around
103.7. We turn neutral on the JPY for the coming week, from soft momentum

USDvs Asian Currencies (% WOW)

P:E.g ———————— () 74 1.01 compared to other G10 peers. We see a range of 103.6-104.6, whereby a
INR  —— () 51 breakaway from the range will likely signal at some momentum either way. For the
PHP s () 45 week ahead, watch industrial production, retail sales and labour market data.

SGD () 44
THE ———— (.40 e AUD: AUD/USD stayed in a bid most of the week, touching a high of 0.7376 on 27
DR e—— (.39 Stronger November. The pair was supported by sentiments, vaccine news and recovering
CNY mmmm (.13 vs. USD commodity prices. Australia-China tensions did not dampen momentum that much.
HKD = 0.03 : We are neutral-to-bullish on the AUD for the week ahead. With 0.74 in sight, pair

WD 0.01 may look to examine the 0.75 big figure later on. RBA announces policy decision on

0.00 0.20 0.40 0.60 0.80 1.00 1.20 1 December, followed by GDP data on 2 December. This may shape some AUD

movements, alongside retail sales and trade data later the week..

Source: Bloomberg

SGD: USD/SGD touched a year-to-date low, with a 1.3382 low hit on 26 November.
This came on some progress on the US election outcome, and market optimism on
vaccines. SGD gains however tapered off as industrial production fell below
expectations and markets consolidated. We are neutral-to-bullish on the SGD for
the following week. We see 1.3350 as the next psychological barrier, with only a
pullback above 1.3420 signalling at some upsides for USD/SGD. For the week
ahead, PMI numbers are likely to stay expansionary for November, albeit with some
pullbacks from stabilisation.
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Technical Analysis:

Moving Averages

Currency Cur'rent 14-day Support - i —
price RSI Resistance 30 Days
Days Days
EURUSD 1.1927 62.6760 1.1691 1.1971 1.1814 1.1769 1.1405 Positive
GBPUSD 1.3374 65.7490 1.2968 1.3460 1.3146 1.3021 1.2729 Positive
USDJPY 103.9900 | 42.6560 | 103.2500 | 105.5800 | 104.5400 | 105.4900 | 106.5800 [ Negative
USDCNY 6.5773 37.3370 6.5321 6.6777 6.6344 6.8177 6.9375 Negative
USDSGD 1.3383 28.1830 1.3337 1.3613 1.3518 1.3644 1.3875 Negative
AUDUSD 0.7380 66.7420 0.7130 0.7427 0.7214 0.7187 0.6857 Positive
NZDUSD 0.7026 76.8810 0.6648 0.7080 0.6792 0.6677 0.6433 Positive
USDMYR 4.0720 30.4060 4.0572 4.1700 4.1267 4.1714 4.2317 Neutral
EURMYR 4.8569 45.7470 4.8368 4.8939 4.8748 4.8966 4.8113 Positive
GBPMYR 5.4461 53.9720 5.3664 5.4911 5.4200 5.4190 5.3907 Positive
JPYMYR 3.9155 41.8810 3.8910 3.9914 3.9476 3.9516 3.9645 Positive
CHFMYR 4.4962 42.9510 4.4565 4.5748 4.5325 4.5526 4.5036 Positive
SGDMYR 3.0428 42.5820 3.0352 3.0698 3.0538 3.0547 3.0504 Positive
AUDMYR 3.0050 56.0800 2.9404 3.0362 2.9743 2.9917 2.8946 Positive
NZDMYR 2.8607 64.8150 2.7552 2.8837 2.7996 2.7823 2.7201 Positive

Trader’'s Comment:

USDMYR was trading sideways for most parts of the week, up until Malaysia 2021 Budget got approved by
parliament yesterday which drove the pair a leg lower, printing a new 11-month low. Range for the week so far
has been 4.0655-4.0960. Controversy following the manner the budget was passed may keep USDMYR
supported in the short term, whereas bullishness in the emerging markets will continue to provide resistance. The
third reading and final vote on Budget 2021 has been scheduled for 17" December so watch out for this date.
Next key USDMYR level to look out for is 4.0520 which was the trough in January and also the 2-year low. Expect
trading range for the coming week to be within 4.05-4.10.
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Fixed Income Review & Outlook

e The week under review saw US Treasuries slightly pressured despite concerns
over restriction in economic activities and rise in COVID-19 infections. Overall
benchmark yields rose between 0-7bps across the curve with the longer-
ends pressured the most. The curve bear steepened as the 2Y benchmark;
reflective of interest rate predictions ending unchanged at 0.16% whilst the much-
watched 10Y (which traded within a tighter 0.82%-0.88% range); spiked 5bps at
0.88%. President-elect Biden was allowed to start talking to federal agency
officials and prepare to move into the White House and is also set to nominate
former Fed Chair Janet Yellen as US Treasury Secretary. Meanwhile ongoing
cross currents persist with still high COVID-19 cases and more stringent

% Benchmark MGS Yields

DO O O© O N~NNDMNMNDMNOWOGWO®O®DWDOOE OO OO O

SRR i v B B B B B B B B B B B LY Cor - . i

Ot a 0%t adsctadsdcaodsdcacd lockdowns, against increasingly promising vaccine news. Expect bonds to
008 S 908 S 908500850850

ASEPnNO=T,PNnAO=Z"PNAO=ZDPNAO=Z"D 0NN

continue to possibly range sideways next week.

Local govvies generally saw trading momentum grind lower WOW with concerns
10lgps MGS Yield Spread over the 2021 National Budgetiwhich was just passe(.j by p.arliament yesterday.

Overall benchmark MGS/Gl!I yields closed mostly higher i.e. between 1-8bps
save for the 30Y GIl. Interest was seen mainly in the off-the-run 21’s, 23’s and
also benchmark 5Y, 7Y MGS/GII bonds.The benchmark 5Y MGS 9/25 yields was
50 A within 1bps higher at 2.11% whilst the 10Y MGS 4/31 benchmark yields rose
3bps instead at 2.68% levels. Total secondary market volume fell sharply by 39%
@ RM7.12b versus prior week’s RM11.69b. Separately, the MYR was seen
firmer on better risk-sentiment Separately, the government plans to issue its first
sustainability bond for environmental social initiatives next year. Going forward,

3/10Y 3/5Y

5’.‘5 % E 3 G E 55T % 3G 8‘: 393 % §8§ we expect bonds to feel slightly pressured temporarily following concerns over
3858385806858 038583385¢88 i - )
O=Z5VOZ"2NV0Z50n0ZT5DA0Z50A0 the fiscal deficit as announced in the recent Budget.

% VYR IRS Curve e The week saw slightly improved investor appetite with some interest seen along
4.5-| the GG-AA-segment for both Corporate bonds/Sukuk and Govt-guaranteed
g-; 7 bonds. Overall yields closed mostly mixed-to-higher amid a total weekly market
3.6 volume which rose to RM1.95b versus prior week’s RM1.47b. Topping the
3.3 | m weekly volume was DANUM 5/30 (AAA) which rose 6bps compared to previous-
3.0 — 3 RS \ done levels at 3.11%, followed by Puncak Wangi Sdn Bhd 11/21 (also AAA)
51 —31 :Ei \ which closed unchanged at 2.93%. More frequent bond trades were noted in
2.1 DANA, PRASA, AMAN, CYPARK, and EDRA Energy. The prominent new
18 ﬂ 2 S 3 S : D : : a 2 2 2 2 2 2 2 8 8 e isi:ance for thef :i:(l;was RHB Bank’s 10NC5 bonds (AA3) totalling RM500m

§§§§§§§§§§§§§§§§§§§§§ with a coupon of 3.13%.

e SGS (govvies) ended mostly stronger w-o-w as overall benchmark yields closed

lower between 0-5bps across the curve; with the long-ends notably richer. The

36 % Benchmark SGS Curve curve flattened as opposed to the UST curve; as the 2Y edged was unchanged at
2.2 0.26% level whilst the 10Y traded within a wider 6bps range and rallied 5bps at
28 0.91%. It is believed that the republic’s fuding rates are possibly nearing the
2.4 bottom as its monetary policy may remain unchanged with fiscal policy as the
2.0 Jby main thrust to encourage growth. Meanwhile its factory output fell 0.9% YOY in
1.6 October with a soft patch i.e. decline in electronics output and tepid biomedical
1.2 performance. This was a sharp turn-around compared to September’s sharp
g:j igv igy growth of ~25.6%. Separately the Land Trasnport Authority (LTA) has awarded
oo+ the 1% of two civil contracts for the construction of the cross-border train service

G980 0S08833223232R88]. between Singapore and Johor Bahru to Penta-Ocean Construction

885888552 858885850883588

AZ"PnNnO=2"PnN0O=T>PNAO=T>PNAOZT>0NAO
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Issuer

Special Power Vehicle
Berhad

Jimah Energy Ventures
Sdn Bhd

Sime Darby Property
Berhad

Sunway Berhad

Sunway Treasury Sukuk
Sdn Bhd

Sports Toto Malaysia Sdn
Bhd

Sunsuria Berhad
Manulife Holdings Berhad

Toyota Capital Malaysia
Sdn Bhd

Source: RAM; MARC

PDS Description

RM800 mil Class A Islamic MTN (IMTN)
Facility (2005/2022)

RM4.85 bil Senior IMTN Facility (2005/2025)
RM4.5 billion Sukuk Musharakah Programme
RM2.0 billion Commercial Papers/Medium-
Term Notes (CP/MTN) programmes

RM2.0 billion Sukuk Programme and RM10.0
billion Islamic Commercial Paper/Islamic
Medium-Term Notes (ICP/IMTN) programmes

RM800.0 million 15-year Medium-Term Notes
(MTN) Programme ending in 2032

RM500.0 million Sukuk Wakalah Programme
Corporate credit rating

RM2.5 billion Conventional and Islamic
CP/MTN Programme

Rating/Outlook

Al/Stable

AA3/Stable

AA+ |S/Stable

MARC-1/AA-/Stable

MARC-1IS(CG)/AA-
IS(CG)

AA-/Stable

A+ |S/Stable
AA3/Stable/P

AAA(s)/Stable/P1

Action

Reaffirmed

Reaffirmed

Assigned

Affirmed

Affirmed

Affirmed

Assigned
Reaffirmed

Reaffirmed
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Economic Calendar

Date Time Country Event Period Prior
30/11 07:50 JN Industrial Production YoY Oct P -9.00%
07:50 JIN Retail Sales YoY Oct -8.70%
08:00 NZ ANZ Business Confidence Nov F -15.6
09:00 CH Manufacturing PMI Nov 51.4
09:00 CH Non-manufacturing PMI Nov 56.2
22:45 us MNI Chicago PMI Nov 61.1
23:00 us Pending Home Sales MoM Oct -2.20%
23:30 us Dallas Fed Manf. Activity Nov 19.8
01/12 05:30 AU AiG Perf of Mfg Index Nov 56.3
07:30 JIN Jobless Rate Oct 3.00%
07:30 JN Job-To-Applicant Ratio Oct 1.03
08:30 VN Markit Vietham PMI Mfg Nov 51.8
08:30 MA Markit Malaysia PMI Mfg Nov 48.5
08:30 JN Jibun Bank Japan PMI Mfg Nov F -
09:45 CH Caixin China PMI Mfg Nov 53.6
11:30 AU RBA Cash Rate Target 01 Dec 0.10%
16:30 HK Retail Sales Value YoY Oct -12.90%
17:00 EC Markit Eurozone Manufacturing PMI Nov F -
17:30 UK Markit UK PMI Manufacturing SA Nov F -
18:00 EC CPI Estimate YoY Nov -0.30%
22:45 us Markit US Manufacturing PMI Nov F -
23:00 us ISM Manufacturing Nov 59.3
23:00 us Construction Spending MoM Oct 0.30%
02/12 08:30 AU Home Loans Value MoM Oct 5.90%
08:30 AU GDP SA QoQ 3Q -7.00%
18:00 EC Unemployment Rate Oct 8.30%
20:00 us MBA Mortgage Applications 27 Nov -
21:15 us ADP Employment Change Nov 365k
03/12 03:00 us U.S. Federal Reserve Releases Beige Book
08:30 HK Markit Hong Kong PMI Nov 49.8
08:30 Sl Markit Singapore PMI Nov 48.6
08:30 AU Exports MoM Oct 4%
08:30 JN Jibun Bank Japan PMI Services Nov F -
09:45 CH Caixin China PMI Services Nov 56.8
17:00 EC Markit Eurozone Services PMI Nov F -
17:30 UK Markit/CIPS UK Services PMI Nov F -
18:00 EC Retail Sales MoM Oct -2.00%
21:00 Sl Purchasing Managers Index Nov 50.5
21:30 us Initial Jobless Claims 28 Nov -
22:45 us Markit US Services PMI Nov F -
23:00 us ISM Services Index Nov 56.6
04/12 08:30 AU Retail Sales MoM Oct -1.10%
13:00 Sl Retail Sales YoY Oct -10.80%
21:30 us Change in Nonfarm Payrolls Nov 638k
21:30 us Unemployment Rate Nov 6.90%
21:30 us Average Hourly Earnings YoY Nov 4.50%
21:30 us Trade Balance Oct -$63.9b
23:00 us Factory Orders Oct 1.10%
07/12 05:30 AU AiG Perf of Services Index Nov 51.4
13:00 JIN Leading Index CI Oct P -
15:00 MA Foreign Reserves 30 Nov -
17:00 Sl Foreign Reserves Nov $338.05b
17:30 EC Sentix Investor Confidence Dec -10
00:00 CH Exports YoY Nov 11.40%
00:00 CH Imports YoY Nov 4.70%
00:00 CH Foreign Reserves Nov $3127.98b
08/12 07:30 JIN Household Spending YoY Oct -10.20%
07:30 JIN Labor Cash Earnings YoY Oct -0.90%
07:50 JN GDP SA QoQ 3QF 5.00%
08:00 NZ ANZ Business Confidence Dec P -
08:30 AU NAB Business Confidence Nov 5
18:00 EC Employment QoQ 3QF 0.90%
18:00 EC Employment YoY 3QF -2.00%
18:00 EC ZEW Survey Expectations Dec 32.8
18:00 EC GDP SA QoQ 3QF 12.60%
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19:00 us NFIB Small Business Optimism Nov 104
09/12 07:30 AU Westpac Consumer Conf Index Dec 107.7
07:50 JIN Core Machine Orders MoM Oct -4.40%
09:30 CH PPI YoY Nov -2.10%
09:30 CH CPI YoY Nov 0.50%
20:00 us MBA Mortgage Applications 04 Dec -
10/12 05:45 NZ Card Spending Retail MoM Nov 8.80%
07:50 JIN BSI Large Manufacturing QoQ 4Q 0.1
08:01 UK RICS House Price Balance Nov 68%
15:00 UK Monthly GDP (MoM) Oct 1.10%
15:00 UK Industrial Production MoM Oct 0.50%
15:00 UK Visible Trade Balance GBP/Mn Oct -£9348m
20:45 EC ECB Deposit Facility Rate 10 Dec -0.50%
21:30 us CPI YoY Nov 1.20%
21:30 us Initial Jobless Claims 05 Dec -
11/12 05:30 NZ BusinessNZ Manufacturing PMI Nov 51.7
12:00 MA Industrial Production YoY Oct 1.00%
21:30 us PPI Final Demand YoY Nov 0.50%
23:00 Us U. of Mich. Sentiment Dec P --

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. HLBB may, to the extent permitted by law, buy, sell or
hold significantly long or short positions; act as investment and/or commercial bankers; be represented on the board of the issuers;
and/or engage in ‘market making’ of securities mentioned herein. 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 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 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.
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