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Weekly Market Highlights

Markets

Last Price WOW% YTD % e US equities and oil prices closed lower: US equities and oil prices closed the

week largely on a bearish note, with the former largely weighed down by a

Dow jJonesInd. 44,882.13 hawkish hold by the Fed and amid a sell-off in tech stocks after China's

S&P 500 6,071.17 DeepSeek unveiled RI, a sophisticated AI model built at a fraction of the cost

of its Silicon Valley rivals. The latter more than eclipsed mixed earnings from

FTSE 100 8,646.88 the “Magnificent Seven,” and the S&P 500 and Nasdaq closed the week to 0.8-

Hang Seng 20,225.11 1.9% w/w lower, while the Dow was the outlier, with a 0.7% w/w gain. In the

KLCI 1552.69 commodity space, oil prices fell 1.8-2.5% w/w after President Donald Trump

o announced sweeping plans to boost domestic production, called for lower

STI 3,801.07 prices and on concerns that his protectionist policies could dampen global
Dollar Index 107.80 consumption and growth

X o BOE expected to cut rates next week: Next week, all eyes will be on the Bank

WTI oil ($/bbl) 72.73 of England, and consensus is expecting a 25bps rate cut in this meeting. Data

Brent oil ($/bbl) 76.87 wise, we will see the final revisions to the PMIs for the majors, as well as fresh

data for China, Singapore and Malaysia. Focus in the US will be on its labour

e 2823.00 ro numbers with the non-fam payroll on deck, accompanied by average weekly

CPO (RM/ tonne) 4,566.00 .08 hourly earnings, Challenger job cuts and ADP Employment Change reports.

Copper ($$/MT) 9,128.50 112 We will also be watching out for the ISMs, as well as preliminary University of

. Michigan sentiment index for February, trade balance, factory orders and

Aluminum(s$/MT 2/626.50 0.11 construction spending. Eurozone will publish its CPI, PPI and retail sales data,

Source: Bloomberg Singapore it's retail sales indicators and Malaysia, the IPI, manufacturing sales
#24-27 Jan for CPO; 24-28 Jan for Hang Seng, KLCI, STI and foreign reserves numbers.
Forex

e MYR: The MYR was stronger in trading against the USD this week for a second
straight week, rising by 0.9% to 4.3945 (prior: 1.3% w/w) from 4.4440 the week

MYRvs. Major Currencies (% W.'"W} before, amidst the affirmation of Malaysia's sovereign credit rating at A3 by Moody's

with a stable outlook during the holiday-shortened week, with the rating agency

GBP -0.05 taking note of the improvement on the improving fiscal situation of the nation.
JPY Weaker 047 Against the other G10 currencies and major regional peers, the MYR had a stellar

week and was stronger across the board, led by gains against the AUD (+1.4%), NZD
(+1.3%) and THB (+1.2%). For the coming week, we are Meutral on USD/MYR, eyeing

sGD  Vvs- MYR 075

THB -0.77 a possible trading range of 4.36 - 4.43 for the pair. S&P Global reports on their

CNY -0.87 Malaysia manufacturing PMI for January in the week ahead, which may provide
NZD 1.05 some clues as to how the economy began the new year.

EUR 1.06 e USD: The USD fell in trading this week for a fourth consecutive week, with the DXY

' declining by 0.2% to 107.80 (prior: -0.8% w/w) from 108.05 the prior week, amidst

usD -1.11 the FOMC standing pat on policy as expected, and Fed Chair Powell signaling a

HKD -1.14 - period of pause ahead due to uncertainty over President Trump's policies and their

AUD A4.27 impact on the economy. US advanced 4Q GDP came in south of expectations during

f T T ! the week, adding to the pressure on the currency. We remain Neutral-to-Slightly

-1.50 -1.00 -0.50 0.00 Bearish on the USD for the week ahead, and see a likely trading range of 106.25 -

109.25 for the DXY. Another heavy week lies ahead, with the core PCE price index

Source: Bloomberg for December in focus later this evening, before the scheduled releases in the

coming week of the ISM indices for January and the usual slew of labour market
indicators prior to next Friday’s monthly employment report.

\ Fixed Income

e UST: US Treasuries were firmer in trading for the week in review, amidst the US

Indicative Yields @ 28 Jan 2025 economy growing by less than expected in 4Q in the advanced reading of GDP. The

Fed stood pat on rates during the week, with Fed Chair Powell pointing out the

4.60 uncertainty over the policy programs of President Trump and its impact on the

4.40 economy. Overall benchmark yields were lower for the week by between 8 and

_ - 13bps w/w as of the close of business on Thursday, with the UST curve bull-

4.20 a . L ® flattening for the week. The benchmark 2Y UST yield was 8bps lower for the week

4.00 @ a— ¥ S at 4.21% while the benchmark 10Y UST saw its yield decline by 13bps to 4.52%. We

3.80 oK . expect USTs to trade with a slight bearish bias for the coming week. A busy week

o lies ahead, with the core PCE index and personal spending and income numbers for

3.60 December due for release, as are the ISM indices for January, and the usual slew of
3.40 labour market indicators prior to next Friday's key monthly employment report.

3.20 e MGS/GIL Local govvies were better bid for the shortened week in review, amidst an

absence of economic data releases domestically. The affirmation by Moody’s on the

3.00 country’s sovereign credit rating added to the bid tone during the week. Overall

1 2 3 4 5 6 7 &8 9 10 benchmark MGS/ GII yields closed mixed across the curve by between -3 to +1bp

il V1GS wili==|RS H AAA —n—AA2 W/W (prior: -2 to +2bps), with GII generally doing better than MGS for the week. The

benchmark 5Y MGS 8/29 yield was little changed for the week at 3.61%, while the

Source: Bloomberg/ BPAM benchmark 10Y MGS 7/34 yield fell by 1bp to close Tuesday at 3.80%. GII trades

accounted for 50% of trading for the week, higher than the 41% share seen the week
before. For the coming week, we expect local gowvies to trade in a range. The week
ahead sees the release of S&P Global Malaysia Manufacturing PMI for January,
which will provide further clues as to how the economy began the year.
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Macroeconomic Updates

US equities and oil prices closed lower: US equities and oil prices closed the week largely on a bearish
note, with the former largely weighed down by a hawkish hold by the Fed and amid a sell-off in tech
stocks after China’s DeepSeek unveiled RI, a sophisticated Al model built at a fraction of the cost of
its Silicon Valley rivals. The latter more than eclipsed mixed earnings from the “Magnificent Seven,”
and the S&P 500 and Nasdaq closed the week to 0.8-1.9% w/w lower, while the Dow was the outlier,
with a 0.7% w/w gain. In the commodity space, oil prices fell 1.8-2.5% w/w after President Donald
Trump announced sweeping plans to boost domestic production, called for lower prices and on
concerns that his protectionist policies could dampen global consumption and growth.

FOMC delivered a hawkish hold: Monetary policy wise, the FOMC decided to maintain the target Fed
funds rate at 4.25-4.50% this week. More notable were hawkish edits to the accompanying statement
which include removing the line that inflation has “made progress towards the 2% objective”, saying
merely that “inflation remains somewhat elevated.” The latest statement also stated that the labour
market conditions remain solid, in contrast to “labor market conditions have generally eased”
previously. In the press conference, Fed Chair Jerome Powell emphasized that the central bank is in
no hurry to adjust its policy stance, particularly as the economy remains strong. In fact, while GDP
growth decelerated more than expected to 2.3% in 4Q from 3.1% q/q previously, underlying growth
appears robust with consumer spending growing by 4.2% q/q (prior: +3.7% q/q). This was eclipsed
by the rundown in inventories and as the Boeing strike weighed down on investment.

ECB cut policy rates by 25bps: For the Eurozone, ECB lowered the deposit facility, the main
refinancing operations and the marginal lending facility by 25bps each to 2.75%, 2.90% and 3.15%
respectively. In the accompanying statement, ECB stated that the disinflation process is well on track
and is set to return to its 2% medium-term target by end-2025. The ECB also added that wage growth
is moderating as expected. With the economy likely to remain weak in the near term as well after
4Q's stagnant growth, consensus is pencilling in 2 more 25bps rate cuts by the end of 2025. Of note,
4Q GDP was worse than what consensus had anticipated, and a deceleration from +0.4% q/q
previously. Amongst its largest economies, growth was negative in France and Germany, stagnated
for Italy, while strong growth rates were observed for Spain and Portugal.

BOJ raised its policy rate by 25bps, 1 more hike expected by end-year: For Japan, the BO) raised its
uncollateralized overnight call by 25bps to 0.50% in an 8-1 majority vote. Moving forward, this rate
hike is likely to be followed by another increase by the end of the year, especially since the BOJ have
flagged upside risks to inflation in the statement. In terms of outlook, the BO) maintained its GDP
growth projection for fiscal 2025 and 2026 at 1.1% and 1.0%, but upped its headline inflation
forecasts for the same period to 2.4% and 2.0% respectively

Manufacturing PMI turned positive for the US; negative for China: According to the S&P, composite
PMIs were above 50 and thus expansionary for all the majors. US businesses started 2025 with rising
optimism, notably for the manufacturing sector (50.1 vs 49.4) though service providers (52.8 vs 56.8)
also entered the year in confidence. Eurozone kicked off 2025 mildly encouraging, with the
manufacturing sector (46.1 vs 45.1) drag easing and the services sector (51.4 vs 51.6) growing
moderately. Meanwhile, sub-indicators continue to point gloom and stagflation risks for the UK.
While the Composite PMI (50.9 vs 50.4) ticked up, companies cut down on employment but price
indices turned higher again, a policy dilemma for the BOE next week. Japan's S&P PMI strengthened
for the third month to 51.1, primarily services-driven (52.7 vs 50.9), as manufacturing fell at a faster
pace at 48.8 (prior: 49.6). Despite these, it should be noted that official manufacturing and services
PMIs for China came worse than expected at 49.1 and 50.2 respectively in January, partially due to
the Spring festival holiday but also because growth lost momentum.

BOE expected to cut rates next week: Next week, all eyes will be on the Bank of England, and
consensus is expecting a 25bps rate cut in this meeting. As it is, consumer indicators were weak this
week, with the GfK consumer confidence worsening to its lowest in a year at -22 in January (prior: -
17), while the CBI reported that y/y retail sales volumes fell at a faster pace (of -24% from -15%).

Data wise, we will see the final revisions to the PMIs for the majors, as well as fresh data for China,
Singapore and Malaysia. Focus in the US will be on its labour numbers with the non-fam payroll on
deck, accompanied by average weekly hourly earnings, Challenger job cuts and ADP Employment
Change reports. We will also be watching out for the ISMs, as well as preliminary University of
Michigan sentiment index for February, trade balance, factory orders and construction spending.
Eurozone will publish its CPI, PPI and retail sales data, Singapore it's retail sales indicators and
Malaysia, the IPI, manufacturing sales and foreign reserves numbers.

DeepSeek upended the markets

21000 630(

——NASDAQ, LHS
——5S&P 500, RHS

20000
580C

19000
18000
530¢
17000
16000
480(
15000
14000 430¢
13000
12000 380(
Moy onon st <t <t < <t <t <t < <t < < <t wn
R K s K K KR K R
b SRTAIEAT
3825355552 55834s

Source: Bloomberg

Bearish trend for oil on global
consumption concerns
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Jobless claims remained low in sign of
a solid labour market
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Foreign Exchan

MYR: The MYR was stronger in trading against the USD this week for a second straight week, rising
by 0.9% to 4.3945 (prior: 1.3% w/w) from 4.4440 the week before, amidst the affirmation of Malaysia’s
sovereign credit rating at A3 by Moody's with a stable outlook during the holiday-shortened week,
with the rating agency taking note of the improvement on the improving fiscal situation of the
nation. Against the other G10 currencies and major regional peers, the MYR had a stellar week and
was stronger across the board, led by gains against the AUD (+1.4%), NZD (+1.3%) and THB (+1.2%).
For the coming week, we are Neutra/on USD/MYR, eyeing a possible trading range of 4.36 - 4.43 for
the pair. S&P Global reports on their Malaysia manufacturing PMI for January in the week ahead,
which may provide some clues as to how the economy began the new year.

USD: The USD fell in trading this week for a fourth consecutive week, with the DXY declining by 0.2%
to 107.80 (prior: -0.8% w/w) from 108.05 the prior week, amidst the FOMC standing pat on policy as
expected, and Fed Chair Powell signalling a period of pause ahead due to uncertainty over President
Trump’s policies and their impact on the economy. US advanced 4Q GDP came in south of
expectations during the week, adding to the pressure on the currency. We remain Neutral-to-Slightly
Bearish on the USD for the week ahead, and see a likely trading range of 106.25 - 109.25 for the
DXY. Another heavy week lies ahead, with the core PCE price index for December in focus later this
evening, before the scheduled releases in the coming week of the ISM indices for January and the
usual slew of labour market indicators prior to next Friday’s monthly employment report.

EUR: EUR lost ground against the greenback this week for the first week in four, falling by 0.2% to
1.0391 (prior: +1.1% w/w) from 1.0415 the week before amidst the ECB reducing rates by 25bps as
expected and signalling more reductions ahead, and the Eurozone economy unexpectedly
stagnating in the 4Q advanced GDP numbers. We are Neutral-to-Slightly Bullish on the EUR/USD for
the week ahead, looking at a possible trading range of 1.0275 -1.0525. The coming week sees the
release of the preliminary flash CPI numbers for January, as well as the final Eurozone PMIs for the
month and retail sales numbers for December. The ECB is also due to publish its wage tracker
indicators during the week.

GBP: GBP was firmer in trading against the USD this week for a second straight week, advancing by
0.5% w/w to 1.2419 (prior: +0.9% w/w) from 1.2353 the prior week, amidst an unexpected rise in the
preliminary composite UK PMI for January, which was driven by improvements in both the
manufacturing and services sectors. We are Meutral on the Cable for the coming week, and foresee
a possible trading range of 1.2275 - 1.2550 for the currency pair. The Bank of England is due to
decide on policy in the week ahead, where they are widely expected to reduce rates after holding
them steady at the previous policy meet. Nationwide Building Society will publish their house price
index for January, and the final UK PMIs for January are also scheduled for release.

JPY:JPY gained against the USD in trading this week, advancing by 1.1% w/w to close at 154.29 (prior:
-0.6% w/w) from 156.05 the prior week, amidst the Bank of Japan raising its policy rate by 25bps to
0.5% in the first move by the central bank in six months. We remain Slightly Bearish on USD/ JPY for
the coming week, and see a likely trading range of 151.25 - 156.25 for the pair. After Japan’s jobless
rate for December unexpectedly dipped by a notch and Tokyo CPI for January surprised on the
upside this morning, the focus for the week ahead will lie on the labour earnings figures for
December, with a single further 25bps hike by the BoJ expected by the markets this year.

AUD: AUD lost ground against the USD in trading for the first week in three, declining by 1.2% w/w
t0 0.6209 (prior: +1.2% w/w) from 0.6285 the prior week and making it the worst performing currency
for the week in G10 space, after Australian inflation in the fourth quarter came in cooler than
expected on a trimmed mean basis, the preferred measure of the central bank, increasing
expectations that the RBA will ease policy next month. We are Neutral to Slightly Bullish on AUD/USD
for the week ahead, looking at a probable trading range of 0.6100 - 0.6350. The coming week sees
the release of Australian retail sales, building approvals and the trade balance for December, with
the futures markets pricing in a 92% chance of a RBA cut in February.

SGD: SGD was firmer against the USD in trading for a fourth consecutive week, appreciating by 0.2%
w/w to 1.3527 (prior: +0.9% w/w) from 1.3550 the prior week, amidst MAS easing policy for the first
time in five years on expected waning core inflation ahead, and industrial production numbers for
December that were stronger than anticipated. Against the other G10 pairs and major regional
currencies, the SGD was a mixed bag, gaining versus the AUD (+1.4%) and INR (+0.4%) but losing
ground against the JPY (-1.0%) and THB (-0.7%). For the week ahead, we remain Neutral-to-Slightly
Bearish on the USD/SGD, eyeing a likely trading range of 1.3400 - 1.3650 for the pair. The coming
week brings the release of Singapore retail sales for December, and the official PMI and Electronic
sector index for January, which will shed further light on the economic situation as we entered the
new year.

USDvs. G10 Currencies (%

wiw)

JPY I 114
GBP . 0.53
DKK 0.1
EUR -0.23 Stronger
CHF -0.25 vs. USD
SEK -0.38
NOK -0.56
NZD -0.70
CAD -0.72
AUD 121
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MYR . KK
THB I .85
PHP I (67
CNY I (.57
KRW . (.33 Stronger
TWD (.26 vs. USD
SGD m 017
IDR = 012
HKD  -0.03
INR -0.18
-0.50 0.00 0.50 1.00 1.50
Source: Bloomberg
Forecasts

Q1-25 Q2-25 Q3-25 Q4-25
DXY 109.10 108.58 106.93 105.27
EUR/USD 1.03 1.03 1.05 1.06
GBP/USD 1.24 1.24 1.25 1.27
usb/JpY 158 155 150 146
AUD/USD 0.62 0.63 0.64 0.66
USD/MYR 4.55 4.50 4.40 4.35
USD/SGD 1.37 1.35 1.32 1.29
USD/CNY 7.37 7.30 7.23 7.15

Q1-25 Q2-25 Q3-25 Q4-25
EUR/MYR 4.69 4.65 4.60 4.60
GBP/MYR 5.64 5.60 5.52 5.51
AUD/MYR 2.81 2.82 2.83 2.86
SGD/MYR 3.33 3.33 3.34 3.38
CNY/MYR 0.62 0.62 0.61 0.61

Source: HLBB Global Markets Research
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e UST: US Treasuries were firmer in trading for the week in review, amidst the US economy growing Generic UST Yields (%)
by less than expected in 4Q, with the advanced release showing that consumer spending was still 55
strong but that growth was weighed down by private investment and inventories. The Fed stood pat
on rates during the week as expected but did not sound as dovish as expected, with the economy
characterized as being in a good spot, and Fed Chair Powell pointing out the uncertainty over the
policy programs of President Trump and its impact on the economy The amount of Fed cuts priced
for 2025 by the futures markets moved higher during the week with 46bps of reductions seen (prior
week: 40bps). Overall benchmark yields were lower for the week by between 8 and 13bps w/w (prior:
1 to 6bps higher) as of the close of business on Thursday, with the UST curve bull-flattening for the
week. The benchmark 2Y UST yield was 8bps lower for the week at 4.21% while the benchmark 10Y
UST saw its yield decline by 13bps to 4.52%. We expect USTs to trade with a slight bearish bias for | source: Bloomberg
the coming week. A busy week lies ahead, with the core PCE index and personal spending and
income numbers for December due for release, as are the ISM indices for January, and the usual
slew of labour market indicators prior to next Friday's key monthly employment report.

7 ® 7 87 7 &8 3 &8 2 & F 4
= 2 § 3 2 H

Benchmark MGS Yields (%)

e MGS/GIL Local govvies were better bid for the shortened week in review, amidst an absence of
economic data releases domestically with the markets closed on Wednesday and Thursday for the 45
CNY holidays. The affirmation by Moody’s on the country’s sovereign credit rating added to the bid

tone during the week. Overall benchmark MGS/ GII yields closed mixed across the curve by between 40 M"’J\w
-3 to +1bp w/w (prior: -2 to +2bps), with GII generally doing better than MGS for the week. The
benchmark 5Y MGS 8/29 yield was little changed for the week at 3.61%, while the benchmark 10Y 33 MM

MGS 7/34 yield fell by 1bp to close Tuesday at 3.80%. The average daily secondary market volume

—MGS 3Y MGS 5  ——MGS 107

for MGS/GII declined by 15% w/w to RM4.50bn, compared to the daily average of RM5.29bn seen 30 mn 2 A 8 9 9 5 S 5 35S S S &
the prior week, driven by a 27% fall in the average daily MGS volume. Topping the volume charts I g ) ER- E 5 I F ER- : &

was the benchmark 3Y GII 7/28, which saw RM2.06bn changing hands for the week. Also attracting
interest for the week were the off-the-run MGS 3/25 and the benchmark 7Y MGS 7/32, with RM1.34bn
and RM0.95bn traded respectively. GII trades accounted for 50% of trading for the week, higher than
the 41% share seen the week before. For the coming week, we expect local gowvies to trade in a
range. The week ahead sees the release of S&P Global Malaysia Manufacturing PMI for January, MGS Yield Spread (bps)

Source: Bloomberg

80
which will provide further clues as to how the economy began the year. . ——Spread 310
—Spread 520
e MYR Corporate bonds/ Sukuk: Trading in the secondary corporate bond/sukuk market was better :
bid for the week in review in a lighter trading week, with the average daily volume traded declining
by 27% to RM0.38bn (prior week: RM0.52bn) in the shortened trading week. Trading for the week @
was led by the AAA-rated segment of the market. In the GG universe, DANA 3/34 led the interest, B
with RM60m changing hands during the week and last being traded at 3.84%. Decent interest was 20 T T T T -
also seen in PTPTN 3/37, with RM50m of the bond being traded over the week and last changing E i q 3 g‘ pg Fg ¢ g\ 3 EL Fg E
- = = - = - = = - = -

hands at 3.93%. Over in the AAA-rated space, PSEP 5/27 led the volume charts with RM50m of the
bond seen changing hands for the week, and last being printed at 3.75%. Decent activity was also | Source: Bloomberg
seen in PSEP 3/28, with RM40m traded for the week, and the bond last changing hands at 3.78%. In
the AA-rated universe, trading was led by EWCB 8/28, with RM120m being traded for the week, and
last changing hands at 3.99%. Good interest was also seen in BIMB 7/31, where RM60m changed Benchmark SGS Yields (%)
hands, with the bond last being traded at 4.01%. There wasn't any significant activity in the A-rated 40

segment for the week. Issuances were light as expected during the shortened week, with the only
issuances of note coming from AA3-rated LBS Bina, which printed RM400m of a 7y IMTN at 4.81%,
and from unrated OSK I CM, which issued RM100m of a 7-yr FRN.

e Singapore Government Securities: SGS advanced in trading for the shortened week in review, amidst
the Monetary Authority of Singapore easing policy for the first time in five years, with the expectation 20 —5GS 2y SGS5Y ——SGS 10Y ——SGS 20Y
that growth will slow this year and the core inflation for the year would be lower than they previously ’
forecasted. Benchmark yields closed the week lower by between 3 to 6bps (prior week: 5 to 7bps
lower), with the belly of the curve outperforming for the week. The benchmark SGS 2Y yield fell by | 5oy ce: Bloomberg
3bps to 2.79%, while the benchmark SGS 10Y yield declined by 6bps for the week to 2.88% as at
Tuesday’s close prior to the CNY holidays, resulting in the SGS 2s10s curve flattening to 8bps (prior
week: 11bps). The move higher in bonds for the week resulted in Bloomberg’s Total Return Index
unhedged SGD registering a 0.4% gain for the week (prior week: +0.6%). The week ahead sees the
release of Singapore retail sales for December, as well as the PMI and Electronic Sector Index
readings for January, which will help shed more light on how the Singapore economy is doing as we
started 2025.
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Issuer

Malaysian Industrial
Development Finance Berhad

MIDF Amanah Investment Bank
Berhad

MCIS Insurance Berhad

Hong Leong Financial Group
Berhad

Rating Actions
PDS Description Rating/Outlook Action
Corporate Credit Ratings A+/Stable/MARC-1 Assigned
Financial Institution Ratings A+/Stable/MARC-1 Assigned
Insurer Financial Strength Ratings A1/Negative/P1 Outlook
RM200m Tier 2 Subordinated Debt (2021/2031) A2/Negative Revised
RM3bn Commercial Papers Programme P1 Withdrawn

(2018/2025)

Source: MARC/RAM
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Economic Calendar

3-Feb 6:00 AU S&P Global Australia PMI Mfg JanF 49.8
8:00 AU Melbourne Institute Inflation YoY Jan 2.60%
8:30 JN Jibun Bank Japan PMI Mfg JanF 48.8
8:30 MA S&P Global Malaysia PMI Mfg Jan 48.6
8:30 VN S&P Global Vietnam PMI Mfg Jan 49.8
8:30 AU Retail Sales MoM Dec 0.80%
8:30 AU Building Approvals MoM Dec -3.60%
9:45 CH Caixin China PMI Mfg Jan 50.5
16:30 HK GDP Annual YoY 2024 A 3.20%
16:30 HK Retail Sales Value YoY Dec -7.30%
17:00 EC HCOB Eurozone Manufacturing PMI JanF 46.1
17:30 UK S&P Global UK Manufacturing PMI JanF 48.2
18:00 EC CPI Core YoY JanP 2.70%
21:00 SI Purchasing Managers Index Jan 51.1
22:45 us S&P Global US Manufacturing PMI JanF 50.1
23:00 us Construction Spending MoM Dec 0.00%
23:00 us ISM Manufacturing Jan 49.3

4-Feb 8:30 AU Household Spending MoM Dec 0.40%
23:00 us Factory Orders Dec -0.40%

5-Feb 6:00 AU S&P Global Australia PMI Services JanF 50.4
7:30 IN Labor Cash Earnings YoY Dec 3.00%
8:30 HK S&P Global Hong Kong PMI Jan 51.1
8:30 SI S&P Global Singapore PMI Jan 51.5
8:30 JN Jibun Bank Japan PMI Services JanF 52.7
9:45 CH Caixin China PMI Services Jan 52.2
13:00 SI Retail Sales YoY Dec -0.70%
17:00 EC HCOB Eurozone Services PMI JanF 51.4
17:30 UK S&P Global UK Services PMI JanF 51.2
18:00 EC PPI YoY Dec -1.20%
20:00 us MBA Mortgage Applications -2.00%
21:15 us ADP Employment Change Jan 122k
21:30 us Trade Balance Dec -$78.2b
22:45 us S&P Global US Services PMI JanF 52.8
23:00 us ISM Services Index Jan 54.1

6-Feb 8:30 AU Exports MoM Dec 4.80%
10:05 VN CPIYoY Jan 2.94%
10:05 VN Exports YoY Jan 12.80%
10:05 VN Industrial Production YoY Jan 8.80%
10:05 VN Retail Sales YoY Jan 9.30%
18:00 EC Retail Sales MoM Dec 0.10%
20:00 UK Bank of England Bank Rate 4.75%
20:30 us Challenger Job Cuts YoY Jan 11.40%
21:30 us Unit Labor Costs 4QP 0.80%
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7-Feb

21:30
22:00
7:30
12:00
12:00
13:00
15:00
21:30
21:30
21:30
23:00

us
UK
N

MA
MA
N

MA
us
us
us
us

Initial Jobless Claims

DMP 1 Year CPI Expectations
Household Spending YoY
Industrial Production YoY
Manufacturing Sales Value YoY
Leading Index CI

Foreign Reserves

Change in Nonfarm Payrolls
Unemployment Rate
Average Hourly Earnings YoY
U. of Mich. Sentiment

207k
Jan 3.00%
Dec -0.40%
Dec 3.60%
Dec 4.50%
DecP 107.50
$115.5b
Jan 256k
Jan 4.10%
Jan 3.90%
Feb P 711
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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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