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Wall Street largely shrugged off the US government shutdown: US stocks ended
the week on a stronger note with traders seemingly shrugging off the first
government shutdown in nearly seven years. Lifting sentiment was a slew of weaker
than expected economic prints which reaffirmed Fed rate cut bets, while healthcare
stocks also benefitted from President Trump’s plan for a direct-to-consumer
website to buy drugs. The three major US equity indices closed in green between
1.3-2.1% w/w, but in contrast, crude oil prices plunged 6.9-7.7% w/w amid increased
OPEC+ supply jitters and easing geopolitical tension after President Trump won
Israeli Prime Minister Netanyahu's support for a US backed Gaza peace proposal.
FOMC meeting minutes in focus next week: It will be a relatively quiet economic
calendar next week, especially with US official economic releases likely be delayed
by the US government shutdown. On the assumption that it is not, focus will be on
the minutes to the last FOMC meeting, while Singapore may release their monetary
policy decision for 4Q as well as advanced GDP for 3Q. Given a more balanced
outlook in its previous statement, we opine that MAS will likely maintain status quo,
with no change to the rate of appreciation, width and level of the S$NEER policy
band.
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MYR: MYR strengthened marginally against the USD this week, by 0.1% to 4.2065
(prior: -0.4% w/w) from 4.2120 the prior week, amidst the S&P Global Malaysia
manufacturing PMI for September declining by a notch versus the reading in
August. Against the rest of the G10 currencies, the MYR lost ground for the week
and was softer against most pairs, but versus major regional currencies it was a
mixed bag, firming against the THB (+0.9%) but losing ground the most against the
IDR (-0.8%). For the week ahead, we are Neutral on the USD/MYR, eyeing a probable
trading range of 4.1825 - 4.2300. There is nothing on the radar for the coming week
in terms of economic data, until next Friday's industrial production figures for
August, with the government also due to table the 2026 Budget on Friday.

USD: The USD lost ground in trading this week, with the DXY declining by 0.7% to
97.85 (prior: +1.2% w/w) from 98.55 the week before, amidst the federal government
shutting down for the new fiscal year after Senate failed to pass a new spending bill.
Economic data for the week was mixed, with personal income and spending for
August topping expectations and core PCE for the month matching what was
anticipated, while the private ADP survey suggested that the US economy
unexpectedly lost jobs in September. We are Neutral on the USD for the coming
week, looking at a likely trading range of 96.50 - 99.25 for the DXY. The monthly jobs
report for September is due for release in the week ahead, but could be delayed as
a result of the federal government shutdown, with the ISM Services index for the
month, the trade balance for August and the FOMC minutes of the Sep 17 meeting
also scheduled for release.
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UST: US Treasuries advanced in trading for the week in review for the first week in
three, amidst the US federal government shutting down for the new fiscal year after
a consensus was not able to be established in the Senate for a new spending bill.
Core PCE for August came in line with expectations, and personal income and
spending for the month rose by more than expected, but the private ADP survey
suggested that the US economy unexpectedly lost jobs in September. Overall
benchmark yields for the week were lower by 6 to 12bps w/w (prior: 2 to 10bps
higher). The benchmark 2Y UST yield fell by 12bps for the week to 3.54% while the
benchmark 10Y UST saw its yield decline by 9bps to 4.08%. We expect USTs to trade
with a bullish bias for the coming week. The focus of week ahead is the release
of the monthly employment report for September, which now could be delayed as
a result of the shutdown, while the ISM Services index for September is also due, as
are the minutes of the Sep 17 FOMC meeting.

MGS/GII: Local government bonds were mixed in trading for the week in review
ending Thursday, amidst a well-received reopening auction of RM5bn of the
benchmark 3Y GII 7/28, which drew a decent BTC of 2.876x. Overall benchmark
MGS/GII yields closed the week mixed by between -2 to +4bps w/w (prior: 2 to
10bps higher). The benchmark 5Y MGS 5/30 yield was 2bps higher for the week at
3.23%, while the benchmark 10Y MGS 7/35 yield advanced by 1bp to 3.46%. For the
week ahead, we expect local govvies to trade on a constructive note. The
coming week sees nothing of note until next Friday when the government will table
the 2026 Budget and industrial production for August is due for release, with
government bond supply for the month kicking off with the reopening of the
benchmark 30Y MGS 7/55 on Monday, with RM3bn to be auctioned with a further
RM2bn to be privately placed.
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Macroeconomic Updates

Wall Street largely shrugged off the US government shutdown: US stocks ended the week on a
stronger note with traders seemingly shrugging off the first government shutdown in nearly seven
years. Lifting sentiment was a slew of weaker than expected economic prints which reaffirmed rate

Healthcare stocks, expectations of Fed rate cuts
lifted Wall Street

cut bets, while healthcare stocks also benefitted from President Trump’s plan for a direct-to- 24000 ——NASDAQ, LHS 7300
consumer website to buy drugs. The three major US equity indices closed in green between 1.3-2.1% 23000 ——S&P 500, RHS 6800
w/w, but in contrast, crude oil prices plunged 6.9-7.7% w/w amid increased OPEC+ supply jitters and 22000
easing geopolitical tension after President Trump won Israeli Prime Minister Netanyahu'’s support z;ggg 6300
for a US backed Gaza peace proposal.

19000 5800
RBA delivered a hawkish hold: Monetary policy wise, the RBA left the cash rate unchanged at 13222 5300
3.60%. With RBA Governor Bullock reiterating that that the policy rate is “still a bit restrictive,” we 16000
maintain our view that the easing cycle is not over for now, while noting that probability of further 15000 4800
rate cuts has diminished amid the slightly hawkish tilt in its statement. Notably, the statement 14000
flagged concerns that CPI prints in 3Q may be higher than what they had anticipated earlier, private 13000 4300
demand is recovering a little more rapidly than expected, labour market remains tight and with 12000 3800
these, there is risk that these should allow businesses to pass on cost increases. Coincidentally, data 28 3 3 3 3 89 8 49
this week showed that household spending remains robust growing 5.0% y/y in August. § &8 2 5§ 835 5§

Regional PMI were mixed but soft: Elsewhere, September manufacturing PMIs for the US and UK
were left unchanged at 52.0 (Aug: 53.0) and 46.2 (Aug: 47.0), and upwardly revised for the Eurozone
(0.3ppts to 49.8 vs Aug: 50.7) and Japan (0.1ppts to 48.5 vs Aug: 49.7). Australia was the outlier, where
its PMI was revised 0.2ppts lower to 51.4, down from August’s print of 53.0.

Source: Bloomberg

OPEC+ output hike and easing geopolitical
tension weighed on crude oil prices

100 Brent ($ per barrel)
We also saw fresh regional PMIs during the week. China’s factory activity improved to 49.8 vs 49.4 ——US WTI (% per barrel)
(official PMI), but extended its contraction into the sixth month, while non-manufacturing fell to 50.0 95
from 50.3 previously. Private survey was more upbeat, with the RatingDog Manufacturing PMI 90
improving to 51.2 (Aug: 50.5) while its services also slipped to 52.9 from 53.0 previously. Closer to a5

home, Vietnam PMI held steady at 50.4, while Malaysia’s PMI (49.8 vs 49.9) suggests that business

conditions remained broadly similar throughout 3Q, although September saw back-to-back 8
increases in new order, its first in over a year. With business sentiment also strengthening to its 75
highest since February, this bodes well for sustained GDP growth going forward. Official Singapore 70
PMI also inched up 0.1ppts to 50.1, supported by a 0.3ppts upticks in the electornics PMI to 50.7. 65

60

e US government shut down; economic prints turned out mixed: In the US, the government
shutdown took centre stage after Democrats rejected the stopgap funding package. As mentioned 55
in our Research Alert “US government shutdown & its implications” dated 1% October, a shutdown
wouldn’t be unprecedented but the economic impact might be milder than it first appears with many
essential government functions exempted for by the shutdown and the law guaranteeing backpay
for government employees once the government reopens. According to the CBO,750k employees | Source: Bloomberg
could be furloughed each day and the total daily cost of their compensation would be roughly $400m
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Volatile initial jobless claims recently due to

Data released were a mixed bag, but broadly weaker, reafirming rate cut bets in the next FOMC Texas; delay in labour prints amid US government

meeting scheduled at the end of October. Notably, private sector payrolls fell by 32k in September shutdown :

after declining 3k the prior month, according to ADP Research. The Challenger report showed that B Initial Jobless Claims

US-based employers announced 54.1k job cuts in September, a 37.1% drop on a monthly basis and ('000) = nitial Jobless Claims, 4-week Moving Avg
270

down 25.8% from a year ago (prior: 13.3% y/y). That said, employers have so far announced 946.4k
job cuts, the highest YTD since 2020. According to JOLTs, while job openings (7.23m in Aug vs 7.21m 20

in Jul) were a higher, the quits rate dropped to just 1.9% (Jul: 2.0%), a sign that employees are less 230
confident in their ability to find new positions. Hiring rate edged down to 3.2%, its lowest since June 240
2024, while layoffs remained low at 1.7m (Jul: 1.8m). 230
220
On the flip side, personal spending rose a solid clip of 0.6% m/m in August (Jul: 0.5% m/m), despite 210
weaker consumer confidence (Conference Board: 94.2 in Sep vs 97.8 in Aug), while personal income 2

held steady at 0.4% m/m. Core PCE price steadied at 0.2% m/m and 2.9% y/y, although headline 190
quickened to 0.3% m/m and 2.7% y/y (Jul: 0.2% m/m and 2.6% y/y). The tame goods price inflation 180
at 0.1% m/m (Jul: -0.1% m/m) also suggests there is limited pass through from tariff costs for now.
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¢ FOMC meeting minutes in focus next week: It will be a relatively quiet economic calendar next
week, especially with US official economic releases likely delayed by the US government shutdown. | source: Bloomberg
In the event of a business-as-usual, focus will be on the minutes to the last FOMC meeting, while
Singapore may release their monetary policy decision for 4Q as well as advanced GDP for 3Q. Given
amore balanced outlook in its previous statement, we opine that MAS will likely maintain status quo,
with no change to the rate of appreciation, width and level of the SSNEER policy band. Data wise, we
might see trade and consumer credit data for the US as well as preliminary Univ. of Michigan
Consumer Sentiment index for October. Nothing is on deck from the UK, but we will see the retail
sales and investors confidence data from the Eurozone and PP, labour cash earnings, househod
spending, leading and Eco Watchers indices from Japan. Malaysia will release its IPI, manufacturing
sales and foreign reserves prints.
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MYR: MYR strengthened marginally against the USD this week, by 0.1% to 4.2065 (prior: -0.4% w/w)
from 4.2120 the prior week, amidst the S&P Global Malaysia manufacturing PMI for September
declining by a notch versus the reading in August. Against the rest of the G10 currencies, the MYR
lost ground for the week and was softer against most pairs, but versus major regional currencies it
was a mixed bag, firming against the THB (+0.9%) but losing ground the most against the IDR (-
0.8%). For the week ahead, we are Neutral on the USD/MYR, eyeing a probable trading range of
4.1825 - 4.2300. There is nothing on the radar for the coming week in terms of economic data, until
next Friday’s industrial production figures for August, with the government also due to table the
2026 Budget on Friday.

USD: The USD lost ground in trading this week, with the DXY declining by 0.7% to 97.85 (prior: +1.2%
w/w) from 98.55 the week before, amidst the federal government shutting down for the new fiscal
year after Senate failed to pass a new spending bill. Economic data for the week was mixed, with
personal income and spending for August topping expectations and core PCE for the month
matching what was anticipated, while the private ADP survey suggested that the US economy
unexpectedly lost jobs in September. We are Neutral on the USD for the coming week, looking at a
likely trading range of 96.50 - 99.25 for the DXY. The monthly jobs report for September is due for
release in the week ahead, but could be delayed as a result of the federal government shutdown,
with the ISM Services index for the month, the trade balance for August and the FOMC minutes of
the Sep 17 meeting also scheduled for release.

EUR: EUR advanced against the USD in trading this week, climbing by 0.4% to 1.1715 (prior: -1.0%
w/w) from 1.1666 the prior week, amidst the Eurozone economic confidence index for September
and ECB inflation expectations for August both coming in higher than what was expected, while the
flash CPI figures for September matched market expectations and the unemployment rate for
August unexpectedly rose a notch. We are Neutral on the EUR/USD for the coming week, foreseeing
a possible trading range of 1.1575 - 1.1850. The week ahead brings the release of the final Eurozone
composite PMI for September, as well as producer prices and the retail sales report for August.

GBP: GBP rose in trading against the greenback this week for the first week in three, appreciating
by 0.7% w/w to 1.3440 (prior: -1.6% w/w) from 1.3345 the week before, amidst final UK 2Q GDP being
revised up slightly and mortgage approvals in August that came in line with what was anticipated.
We are Neutral-to-Slightly Bearish on the Cable for the week ahead, eyeing a probable trading range
of 1.3275 - 1.3575. The coming week doesn’t see much in terms of key economic data, with only the
final UK PMIs for September and the RICS house price balance due to be reported on, but there will
some BoE-speak during the week to watch out for, including from BoE Governor Andrew Bailey.

JPY: JPY was firmer in trading against the USD this week, advancing by 1.7% to 147.26 (prior: -1.2%
w/w) from 149.80 the prior week, making it the best performing currency in the G10 space for the
week, amidst slightly weaker than expected industrial production in August and retail sales for the
month that unexpectedly contracted. The Tankan survey for 3Q came in pretty much in line as
expected, and there was a downside surprise in Tokyo CPI for September, complicating the case for
a resumption of rate hikes by the Bank of Japan. We are Neutral-to-Slightly Bearish on USD/ JPY for
the coming week, looking at a likely trading range of 145 - 149 for the pair. After the jobless rate for
August rose by more than expected this morning, the highlight of the week ahead will be the labour
earnings numbers for August in a week where the trade balance for the month and preliminary
machine tool orders for September are also scheduled for release.

AUD: AUD gained against the USD in trading this week for the first week in three, ascending by 0.9%
t0 0.6596 (prior: -1.1% w/w) from 0.6540 the week before, amidst the RBA leaving its cash rate target
unchanged as expected and sounding out a slightly more hawkish tone than the previous meeting.
Economic data for the week saw building approvals for August unexpectedly registering a monthly
contraction and a narrower than expected trade surplus for the month on falling exports. We are
Neutral-to-Slightly Bearish on AUD/USD for the week ahead, foreseeing a possible trading range of
0.6475 - 0.6700. The coming week brings the release of the consumer confidence index for October
as well as consumer inflation expectations for the month.

SGD: SGD was stronger against the USD in trading this week, advancing by 0.4% to 1.2891 (prior: -
0.9% w/w) from 1.2938 the prior week, amidst a sharper than expected contraction in industrial
production for August and a rise in the PMI and Electronic Sector index for September versus the
month before. Against the other G10 pairs, the SGD was weaker across the board except against the
CAD (+0.6%) and CHF (+0.1%), but versus major regional currencies, the SGD was stronger across,
except versus the IDR (-0.6%). We are Neutral-to-Slightly Bearish on the USD/SGD for the coming
week, eyeing a probable trading range of 1.2750 - 1.3000 for the currency pair. The week ahead sees
the release of retail sales for August, advanced 3Q GDP and we will be also entering the two-week
window for the release of the October monetary policy statement from the Monetary Authority of
Singapore.
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Forecasts

Q4-25 Q1-26 Q2-26 Q3-26
DXY 96.45 95.57 94.24 92.99
EUR/USD 1.19 1.20 1.22 1.24
GBP/USD 1.36 1.37 1.38 1.39
UsD/IPY 146 145 142 140
AUD/USD 0.67 0.67 0.68 0.68
USD/MYR 4.20 4.15 4.10 4.10
USD/SGD 1.28 1.26 1.24 1.23
USD/CNY 7.08 7.06 6.99 6.94

Q4-25 Q1-26 Q2-26 Q3-26
EUR/MYR 5.00 4.99 5.00 5.08
GBP/MYR 5.71 5.67 5.64 5.68
AUD/MYR 2.80 2.79 2.77 2.80
SGD/MYR 3.28 3.29 3.30 3.33
CNY/MYR 0.59 0.59 0.59 0.59

Source: HLBB Global Markets Research
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UST: US Treasuries advanced in trading for the week in review for the first week in three, amidst the
US federal government shutting down for the new fiscal year after a consensus was not able to be
established in the Senate for a new spending bill. The shutdown affected some economic releases
with August factory orders and weekly jobless claims number delayed. Core PCE for August came in
line with expectations, and personal income and spending for the month rose by more than
expected, but the private ADP survey suggested that the US economy unexpectedly lost jobs in
September. Futures market pricing for Fed rate cuts for the remainder of 2025 rose, with 48bps
priced in from the 39bps seen the prior week. Overall benchmark yields for the week were lower
by 6 to 12bps w/w (prior: 2 to 10bps higher) as of the close of business on Thursday. The benchmark
2Y UST yield fell by 12bps for the week to 3.54% while the benchmark 10Y UST saw its yield decline
by 9bps to 4.08%, resulting in a bull-steepening of the UST curve. We expect USTs to trade with a
bullish bias for the coming week. The focus of the week ahead is the release of the monthly
employment report for September, which now could be delayed as a result of the shutdown, while
the ISM Services index for September is also due, as are the minutes of the Sep 17 FOMC meeting.

MGS/GII: Local government bonds were mixed in trading for the week in review ending Thursday,
amidst the S&P Global manufacturing PMI coming in a notch lower in September versus the reading
in August, and a well-received reopening auction of RM5bn of the benchmark 3Y GII 7/28, which
drew a decent BTC of 2.876x. Overall benchmark MGS/GII yields closed the week mixed by
between -2 to +4bps w/w (prior: 2 to 10bps higher). The benchmark 5Y MGS 5/30 yield was 2bps
higher for the week at 3.23%, while the benchmark 10Y MGS 7/35 yield advanced by 1bp to 3.46%.
The average daily secondary market volume for MGS/GII held steady at RM7.09bn, nearly matching
the daily average of RM7.08bn seen the prior week, as GII trading rose and trading in MGS fell for
the week. Trading for the week was led by the off-the-run GII 10/25 which saw RM4.34bn changing
hands for the week, while good interest was also seen in the newly reopened benchmark 3Y GII 7/28
and the off-the-run GII 3/26, with RM4.26bn and RM2.11bn traded respectively. GII trades accounted
for 60% of government bond trading for the week, rising from the 48% share seen the week before.
For the week ahead, we expect local govvies to trade on a constructive note. The coming week
sees nothing of note until next Friday when the government will table the 2026 Budget and industrial
production for August is due for release, with government bond supply for the month kicking off
with the reopening of the benchmark 30Y MGS 7/55 on Monday, with RM3bn to be auctioned with a
further RM2bn to be privately placed.

MYR Corporate bonds/ Sukuk: Trading in the secondary corporate bond/sukuk market was mixed
for the week in review, with the average daily volume traded inching lower by 1% to RM0.90bn (prior
week: RM0.91bn). Trading for the week was led by the AAA-rated segment of the market. In the GG
universe, DANA 3/34 led the interest with RM280m swapping hands for the week and last being
traded at 3.51%, while strong interest was also seen in DANA 5/32, where RM195m traded during
the week with the bond last changing hands at 3.44%. Over in the AAA-rated space, PASB 6/27
(VK200085) led trading, with RM180m being traded for the week and last settling at 3.38%. Keen
interest was also seen in PASB 6/27 (VI220214), where RM170m changed hands during the week with
the bond also last being traded at 3.38%. In the AA-rated arena, CIMBG 9/36 topped the volume
charts for the week, with RM120m traded and last changing hands at 3.82% while good interest was
also seen in MBB 1/34, where RM110m switched hands for the week with the bond last being traded
at 3.68%. Over in the A-rated universe, there was little trading in the week with YINSON 7.50% Perps
topping the interest, with RM5m being traded and last changing hands at 5.66%. Issuance picked up
substantially from the week before, with the O&G sector leading the way with unrated issuances
with Sinar Brazil and Sinar Drilling each issuing RM1.51bn of an 8yr IMTN each at 4.50% and Vantris
Energy Berhad issuing RM1.1bn of a floating 8yr RCLS and RM1.76bn of an 8yr RCUIDS with an initial
coupon of 2%. AAA-rated Cagamas was also seen in the market printing RM400m of a 1yr IMTN at
3.27% and RM1,200m of a 5yr MTN at 3.42%. In the financials space, AAA-rated Public Islamic issued
a RM500m each of a 5yr and 7yr IMTN at 3.54% and 3.62% respectively, AA3 rated AmIslamic came
to the market with RM400m of a 10nc5 at 3.75% and AA3-rated Takaful Malaysia printed RM500m of
a 10nc5 at 3.83%.

Singapore Government Securities: SGS declined in trading for the week in review, a second
straight weekly fall, amidst a larger than expected decline in industrial production for August.
Benchmark yields closed the week higher by between 2 to 10bps (prior week: 2 to 7bps higher). The
benchmark SGS 2Y yield rose by 4bps to 1.48%, while the benchmark SGS 10Y yield advanced
by 8bps for the week to 1.90% as of Thursday’s close, leaving the 2s10s SGS curve 4bps steeper for
the week at +42bps. The move lower in bond prices for the week resulted in Bloomberg’s Total
Return Index unhedged SGD declining by 0.5% for the week (prior week: -0.2%). The week ahead will
see the release of the retail sales figures for August, and we could also possibly get the quarterly
monetary policy statement from the MAS.
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Rating Actions

CGS International Securities Non-bank financial institution rating AA/Stable/MARC-1 Affirmed
Malaysia Sdn Bhd

Tadau Energy Sdn Bhd Proposed ASEAN Green Sustainable and AA/Stable Assigned
Responsible Investment Sukuk Wakalah of up preliminary
to RM215m rating

Besraya (M) Sdn Bhd RM700m Sukuk Mudharabah Issuance Facility AA2/Stable Affirmed
(2011/2028)

TRIplc Medical Sdn Bhd RM639m Senior Sukuk Murabahah (2017/2035) AA1/Stable Affirmed

West Coast Expressway Sdn RM1bn Guaranteed Sukuk Murabahah AAA(bg)/Stable Affirmed

Bhd Programme (2015/2036)

Pantai Holdings Sdn Bhd Islamic Commercial Papers Programme and AAA/Stable/MARC-1 Assigned final
Islamic Medium-Term Notes Programme, with ratings

a combined aggregate limit of up to RM15bn

Standard Chartered Bank Financial institution ratings AAA/Stable/P1 Affirmed
Malaysia Berhad and its Islamic

banking arm, Standard

Chartered Saadiq Berhad

Source: MARC/RAM
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Economic Calendar

Date Time Country Event Period Prior
6-Oct 8:30 HK S&P Global Hong Kong PMI Sep 50.7
10:05 VN CPIYoY Sep 3.24%
10:05 VN GDP YoY 3Q 7.96%
10:05 VN Exports YoY Sep 14.50%
10:05 VN Industrial Production YoY Sep 8.90%
10:05 VN Retail Sales YoY Sep 10.60%
16:30 EC Sentix Investor Confidence Oct -9.2
17:00 EC Retail Sales MoM Aug -0.50%
7-Oct 7:30 AU Westpac Consumer Conf SA MoM Oct -3.10%
7:30 JN Household Spending YoY Aug 1.40%
13:00 JN Leading Index CI Aug P 106.1
15:00 MA Foreign Reserves $122.8b
20:30 us Trade Balance Aug -$78.3b
8-Oct 3:00 us Consumer Credit Aug $16.010b
7:30 JN Labor Cash Earnings YoY Aug 4.10%
9:00 NZ RBNZ Official Cash Rate 3.00%
13:00 JN Eco Watchers Survey Outlook SA Sep 47.5
19:00 us MBA Mortgage Applications -12.70%
9-Oct 2:00 us FOMC Meeting Minutes
9-Oct 20:30 us Initial Jobless Claims 218k
9-15 Oct CH New Yuan Loans CNY YTD Sep 13460.0b
10-Oct 7:50 JN PPIYoY Sep 2.70%
12:00 MA Industrial Production YoY Aug 4.20%
12:00 MA Manufacturing Sales Value YoY Aug 3.50%
22:00 us U. of Mich. Sentiment OctP 55.1
10-14 Oct SI GDP YoY 3QA 4.40%

Source: Bloomberg

61l



3 October, 2025 % HonglLeong Bank

Hong Leong Bank Berhad

Fixed Income & Economic Research, Global Markets
Level 8, Hong Leong Tower

6, Jalan Damanlela

Bukit Damansara

50490 Kuala Lumpur

Tel: 603-2081 1221

Fax: 603-2081 8936
HLMarkets@hlbb.hongleong.com.my

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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