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Wall Street and oil prices closed in reds: The global computer outage due to faulty
update from CrowdStrike, combined with further rotational plays out of mega-cap
tech stocks, rattled traders at the start of the week. Sentiment continued to come
under pressure from a deluge on disappointing earnings from tech giants to banking
stocks, sending the 3 major indices plunging 1.8-3.9% during the week. In the
commodity markets, concerns over lacklustre fuel demand, especially from China,
largely pushed down crude oil prices although the fall in US oil inventories, summer
driving season and threats of wildfires on production in Alberta, largely kept prices
supported. As a result, crude oil prices closed the week 3.2-5.5% w/w lower.

The week ahead: The Fed, BOE and BOJ are set to meet and consensus are that the
trio will maintain status quo. Data wise, S&P will finalise the manufacturing PMis for
the majors and we will see fresh PMIs for Malaysia, Singapore and China. We will
also see a slew of labour and housing indicators in the US, with focus on the non-
farm payroll, ISM-Manufacturing and Conference Boards’s consumer confidence
indices. Focus on the Eurozone is on its 2Q GDP, inflation and unemployment rate
and Japan, its retail sales data, jobless rate and IPl. UK will be data light with 2" tier
data.
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MYR: MYR inched higher against the USD for the week in review, marking the fourth
consecutive week of strengthening for the domestic currency, with the pair lower
by 0.2% w/w to 4.6613 from 4.6695 the week before (prior: +0.4% w/w), amidst
Malaysia advanced 2Q GDP growth surpassing expectations and CPI for June that
came in cooler than anticipated, holding steady at May’s level of 2.0% y/y, with little
evidence of price pressures following the diesel subsidy rationalization undertaken
on June 10. Against other currency pairs, the MYR had a good week with the
exception of against the JPY and CHF. We are Neutral on USD/ MYR for the coming
week, and see a likely trading range of 4.6400 - 4.6825 for the pair. A rather quiet
week lies ahead in terms of economic data domestically, with only the S&P Global
Malaysia Manufacturing PMI for July scheduled for release, which may provide a
first glance at how things are holding up to start off 3Q.

USD: DXY traded higher for the first week in four, advancing by 0.2% w/w to 104.36
(prior: -0.3% w/w) from 104.18 the prior week, amidst President Biden’s withdrawal
as a candidate for the US election in November and US advanced 2Q GDP coming in
stronger than expected. We are Neutral-to-Slightly Bearish on the greenback for
the coming week, and see a possible trading range of 102.75 -105.50 for the DXY. A
busy week ahead with the FOMC meeting scheduled on Jul 31 to decide on policy,
and we are also due to get the core PCE number for June, the ISM Manufacturing
index, and the usual slew of labour market indicators (ADP, JOLTS, Challenger) prior
to next Friday’s monthly employment report.
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UST: USTs were mixed in trading this week, with the shorter dated bonds slightly
higher while longer dated maturities fell. US advanced 2Q GDP showed the economy
growing at a faster pace than expected, amidst President’s Biden withdrawal from
the upcoming November elections. Fed Fund futures continue to point to a cut in
September, and the amount of cuts priced in for 2024 rose slightly during the week
to 67bps (prior week: 63bps). Benchmark yields closed mixed by between -4 to
+6bps for the week (prior week: 0 to 4bps lower). The benchmark 2Y UST yield fell
by 4bps w/w to 4.43% while the benchmark 10Y UST saw its yield advance by 4bps
to 4.24%. We expect USTs to trade in a range for the coming week, with the core
PCE number for June due for release, as well as the ISM Manufacturing index for July
and the usual slew of labour market indicators prior to next Friday’s monthly
employment report. The FOMC is expected to stand pat on rates, but could start to
signal a coming cut more explicitly in their language.

MGS/GII: Local govvies were firmer in trading for the week in review, amidst
Malaysian advanced 2Q GDP topping market expectation and cooler than expected
CPI for June, coming in similar to the 2.0% y/y seen the month before. MY IRS levels
again headed lower during the week with strong receiving interest seen, this was a
factor in driving bond yields lower. MGS/GIl benchmark yields closed lower by
between 1 to 3bps w/w (prior week: 1 to 4bps lower). The benchmark 5Y MGS 8/29
yield was 2bps lower for the week at 3.58%, while the benchmark 10Y MGS 11/33
saw its yield decline by 3bps to 3.77%. The average daily secondary market volume
for MGS/GII fell by 29% w/w to RM3.62bn, compared to the daily average of
RM5.11bn seen the week before, driven by a 35% decline in the average daily GlI
volume. For the week ahead, we expect local govvies to consolidate after its recent
gains. Domestically, a quiet week ahead with only the S&P Global Malaysia
manufacturing PMI for July to be reported on.
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Macroeconomic Updates

Corporate earnings largely disappointed
o Wall Street and oil prices closed in reds: The global computer outage due to faulty update from CrowdStrike, and dented appetite for riskier equities
combined with further rotational plays out of mega-cap tech stocks, rattled traders at the start of the week
Sentiment continued to come under pressure from a deluge on disappointing earnings from tech giants to
banking stocks, sending the 3 major indices plunging 1.8-3.9% during the week. In the commodity markets, 19000 ——NASDAQ, LHS
concerns over lacklustre fuel demand, especially from China, largely pushed down crude oil prices although 18000 ——S&P 500, RHS 5400
the fall in US oil inventories, summer driving season and threats of wildfires on production in Alberta, largely
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kept prices supported. Similarly, crude oil prices closed the week 3.2-5.5% w/w lower.
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e PBoC cut its policy rates, MAS maintained status quo: In terms of monetary policy, we saw China’s PBoC 15000
surprised the market with 20bps off-cycle rate cut in its 1Y MLF rate this week, as well as a 10bps cut to 1.7% 14000 4400
for its newly introduced 7-day reverse repo rate, the latter marking a shift towards a new policy benchmark
to guide markets. In tandem with this, commercial banks also followed suit and lowered the 1Y and 5Y 13000
lending rates by 10bps each to 3.35% and 3.85% respectively, largely to increase financial support for the 12000 3900
economy. 11000
10000 3400

Singapore’s MAS, on the other hand, maintained the rate of appreciation of the SSNEER policy band, with
no change to the width of the band or level at which it was centred to keep a lid on imported inflation as
well as domestic cost pressures. In the accompanying statement, MAS said that the economy is expected to
strengthen over the rest of 2024, with the slightly negative output gap closing by end-year. Barring renewed Source: Bloomberg
shocks to costs, core inflation is also expected to ease more discernibly in 4Q, and fall further to around 2.0%
in 2025. With this, MAS maintained its core-inflation projection of 2.5-3.5% for 2024, while its headline
inflation projection was lowered to 2.0-3.0% (previous: 2.5-3.5%). This reflects the lower-than-anticipated
private transport inflation in recent months. In fact, June’s CPI prints released over the week showed that
both the headline and core inflation decelerated more than expected to 2.4% y/y and 2.9% y/y, the latter
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Lacklustre demand concerns weighed on
crude oil prices

below 3.0% for the first time since March 2022 as prices for car & motor vehicles as well as petrol prices fell 120 Brent ($ per barrel)

and softened. 110 ——US WTI ($ per barrel)
e FOMC, BOE and BOJ to meet next week and maintain status quo: Next week , the US’ Fed, UK’s BOE and 100

Japan’s BOJ are set to meet and consensus are that the trio will maintain status quo, amid a “Goldilocks”

situation for the Fed, fragile and volatile consumer spending but still elevated wage-pressures for the BOE, 90

and weak consumer spending but rising inflationary pressures for the BOJ. Japan data this week showed that

PPI-Services accelerated to 3.0% y/y in June (May: 2.7% y/y), while core CPI picked up for the second month 80

(2.6% y/y vs 2.5% y/y) as services costs quickened. For the UK, retail sales slumped 1.2% m/m following May’s
+2.9% m/m, amid the poor weather and election uncertainty. Weighing on sales were also cautious
consumer sentiment (July’s GfK consumer sentiment: -13 vs -14).
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In the US, data showed the US economy grew at a much stronger than expected pace in 2Q (2.8% q/q vs 50
1.4% q/q), as the engine of growth consumer spending accelerated to 2.3% from 1.5% previously. Durable [ T O < TR B T A~ A 1
orders (excluding transportation) and capital goods orders were also stronger at 0.5% m/m and +1.0% m/m 5 B8 8 {’% Z 8 8 ;s} E]

respectively in June, suggesting a positive investment outlook. Dampened by affordability challenges from
stubbornly high mortgage rates and strong home-price appreciation, we nonetheless, saw a gradual shift | Source: Bloomberg
from a seller’s to a buyer's housing market, as homes are sitting on the market longer, sellers are receiving
fewer offers and housing inventories are rising. Data during the week showed that existing home sales fell
for the fourth month by 5.4% m/m in June (May: -0.7% m/m), new home sales fell to its 7-month low, while
mortgage applications fell 2.2% for the week ended July 19 (Jul 12: +3.9% w/w).

US jobless claims saw some seasonal
summer swings, fell during the week

I Initial Jobless Claims (LHS)

o Mixed slew of S&P PMis for July: All in, Eurozone stayed in doldrums, Japan returned to growth, while the ('000) e nitial Jobless Claims, 4-week Moving Avg (RHS)
US and UK expanded at stronger pace. The flash PMI suggests a ‘Goldilocks’ scenario for the US, with the 7
economy growing at a robust pace (Composite: 55.0 vs 54.8) while inflation indicators moderated to its
lowest seen over the past 4 years. Growth disparities, nonetheless, widened. Thes service sector led the 250

upturn at 56.0, while manufacturing slipped to 49.5 (June: 55.3 and 51.6). In the UK, its Composite PMI %0
expanded at a solid pace of 52.7 (June: 52.3). as services activity growth accelerated slightly to 52.4 (June:
52.1), while manufacturing recorded its strongest growth since 2022 at 51.8 (June: 50.9). Japan’s PMI 2

returned to growth, with the services sector (53.9 vs 49.4) leading the expansion and to its 3-months high,

while manufacturers (49.2 vs 50.2) saw a modest decline in activity. The Jibun Composite PMI at 52.6 (June:

49.7) suggests solid growth overall. At the other end of the spectrum, the Eurozone economy barely

expanded with the Composite PMI sliding to 50.1 in July from 50.9 previously, and both the manufacturing

and services sectors were worse off at 45.6 and 51.9 respectively (June: 45.8 vs 52.8). 50
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o The week ahead: S&P will finalise the manufacturing PMlIs for the majors and unveil July’s PMI for Malaysia
and China. Focus on the US will be on the ISM-Manufacturing and Conference Boards’s consumer confidence
indices as well as labour data like the non-farm payroll, employment/unit labour costs, Challenger job cuts,
ADP employment change and JOLTS job openings surveys. There will also be a slew of housing indicators like
pending home sales to S&P CoreLogic and FHFA house price indices. as well as factory orders. Eurozone will
publish its 2Q GDP, economic confidence, inflation and unemployment rate and UK, 2" tier data like the
DMP 1Y CPI expectations, mortgage approvals, Nationwide House Price, Lloyds business barometer and CBI
retailing reported sales indices. In Japan, we will be looking out for its retail sales prints, jobless rate, IPI and
consumer confidence index, while both China and Singapore will release their official PMls.
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Foreign Exchange

MYR: MYR inched higher against the USD for the week in review, marking the fourth consecutive week of
strengthening for the domestic currency, with the pair lower by 0.2% w/w to 4.6613 from 4.6695 the
week before (prior: +0.4% w/w), amidst Malaysia advanced 2Q GDP growth surpassing expectations and
CPI for June that came in cooler than anticipated, holding steady at May’s level of 2.0% y/y, with little
evidence of price pressures following the diesel subsidy rationalization undertaken on June 10. Against
other currency pairs, the MYR had a good week with the exception of against the JPY and CHF. We are
Neutral on USD/ MYR for the coming week, and see a likely trading range of 4.6400 - 4.6825 for the pair.
A rather quiet week lies ahead in terms of economic data domestically, with only the S&P Global Malaysia
Manufacturing PMI for July scheduled for release, which may provide a first glance at how things are
holding up to start off 3Q.

USD: DXY traded higher for the first week in four, advancing by 0.2% w/w to 104.36 (prior: -0.3% w/w)
from 104.18 the prior week, amidst President Biden’s withdrawal as a candidate for the US election in
November and US advanced 2Q GDP coming in stronger than expected. We are Neutral-to-Slightly
Bearish on the greenback for the coming week, and see a possible trading range of 102.75 -105.50 for the
DXY. A busy week ahead with the FOMC meeting scheduled on Jul 31 to decide on policy, and we are also
due to get the core PCE number for June, the ISM Manufacturing index, and the usual slew of labour
market indicators (ADP, JOLTS, Challenger) prior to next Friday’s monthly employment report.

EUR: EUR fell for the first week in five against the USD, retreating by 0.5% w/w to 1.0846 (prior:
+0.3% w/w) from 1.0897 the week before, after the preliminary Eurozone PMlIs for July
unexpectedly dipped from the levels seen in June across both the manufacturing and services
sectors, suggesting that 3Q could be off to a bumpy start as far as the Eurozone is concerned. We
are Neutral-to-Slightly Bearish on the EUR/USD for the week ahead, and see a likely possible range
of 1.0700 — 1.0950 for the currency pair. The week ahead sees the release of Eurozone advanced
2Q GDP, the preliminary CPI estimates and Eurozone economic confidence for July and the
unemployment rate for June.

GBP: GBP fell in trading this week against the greenback, breaking three consecutive weeks of
gains, declining by 0.7% w/w to 1.2851 (prior: +0.2% w/w) from 1.2944 the prior week, amidst
mixed economic data with sluggish June retail sales which saw larger than expected contractions
for the month, while the preliminary UK PMIs for July advanced from levels seen the month before
in contrast with the Eurozone numbers. We remain Slightly Bearish on the Cable here, and see a
potential trading range of 1.2675 - 1.2950 for the coming week. The Bank of England meets to
decide of policy in the coming week, where market expectations are split as to whether or not they
begin reducing rates at this meeting, with the futures markets pricing in a 52% chance that they
deliver an interest rate cut.

JPY: JPY strengthened for a third week on the trot, surging by 2.2% w/w against the USD to 153.94
(prior: +0.9% w/w) from 157.37 the week before to make it the best performing G10 currency for
the week, amidst the services PPI for June coming in north of expectations and the preliminary
Japan composite PMI for July registering a sharp rise was which driven by the services sector. We
are Neutral on USD/ JPY for the week ahead and see a possible trading range of 152 — 156 for the
pair, as it is veering into oversold territory with the move lower this week. The Bank of Japan meets
to decide on policy in the coming week, amidst growing speculation that they could move rates
again. The Japanese jobless rate and retail sales numbers for June are also scheduled for release,
alongside industrial production, housing starts and consumer confidence.

AUD: AUD was lower in trading this week, plunging by 2.5% w/w to 0.6538 as of Thursday’s close
after the previous week’s 0.8% loss, as the pair reacted to the poor sentiment this week out of
China this week with the authorities reducing rates to attempt to prop up the economy. We are
Neutral-to-Slightly Bullish on AUD/USD for the coming week, with the pair now in oversold
territory, and see a likely trading range of 0.6425 - 0.6675 for the pair. A busy week lies ahead
domestically, with the focus lying square on the quarterly Australian 2Q CPl numbers. Retail sales
numbers for June and for 2Q are also scheduled for release, alongside building approvals, private
sector credit and trade number for June.

SGD: SGD was little changed against the USD for the week in review, eeking out a small gain (prior
week: -0.1% w/w) to 1.3434 from 1.3440 amidst CPI for June coming in south of expectations, both
at the headline and core level. Against the other G10 pairs and major regional currencies, the SGD
was mostly stronger for the week, with the exceptions of against the JPY (-2.2%), CHF (-0.6%) and
CNH (-0.5%). We remain Neutral on the USD/SGD here, with a possible trading range of 1.3325 —
1.3550 seen for the coming week. After the MAS left its policy unchanged for a fifth straight
meeting earlier this morning, the rest of the week sees the release of industrial production
numbers and the unemployment rate for June.
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Forecasts

Q3- Q4- Q1- Q2-

24 24 25 25
DXY 104.28 102.71 101.69 100.67
EUR/USD 1.08 1.09 1.08 1.06
GBP/USD 1.28 1.29 1.28 1.28
AUD/USD 0.67 0.68 0.69 0.69
usD/JpY 158 155 151 148
USD/MYR 4.66 4.60 4.54 4.50
USD/SGD 1.34 133 1.32 1.30
USD/CNY 7.18 7.09 7.03 7.00

Q3- Q4- Ql- Q2-

24 24 25 25
EUR/MYR 5.05 5.03 4.90 4.77
GBP/MYR 5.95 5.93 5.83 5.74
AUD/MYR 3.14 3.13 3.12 3.12
SGD/MYR 3.47 3.46 3.45 3.45
CNY/MYR 0.65 0.65 0.65 0.64

Source: HLBB Global Markets Research
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Fixed Income

e UST: USTs were mixed in trading this week ahead of the upcoming FOMC meeting, with the shorter Generic UST Yields (%)
dated bonds slightly higher while longer dated maturities fell. US advanced 2Q GDP showed the >3
economy growing at a faster pace than expected, amidst President’s Biden withdrawal from the
upcoming November elections. Fed Fund futures continue to point to a cut in September, and the
amount of cuts priced in for 2024 as a whole rose slightly during the week to 67bps (prior week:
63bps). Benchmark yields closed mixed by between -4 to +6bps for the week (prior week: 0 to 4bps 30 P —_usT2y UsTSY
lower). The UST curve continued to steepen, with the 2s10s spread settling at -19bps (prior week: - 25 ——UST10Y ——UST30Y
27bps). The benchmark 2Y UST yield fell by 4bps w/w to 4.43% while the benchmark 10Y UST saw 20
its yield advance by 4bps to 4.24%. We expect USTs to trade in a range for the coming week, with
the core PCE number for June due for release, as well as the ISM Manufacturing index for July and the
usual slew of labour market indicators (ADP, JOLTS, Challenger) prior to next Friday’s monthly | Source: Bloomberg
employment report. The FOMC is expected to stand pat on rates, but could start to signal a coming

cut more explicitly in their language. Benchmark MGS Yields (%)
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o MGS/GII: Local govvies were firmer in trading for the week in review, amidst Malaysian advanced 2Q

GDP topping market expectation and CPI for June unexpectedly printing cooler than expected, coming 43
in similar to the 2.0% y/y seen the month before. MY IRS levels again headed lower during the week 4.0
with strong receiving interest seen, this was a factor in driving bond yields lower. MGS/GIl benchmark W

yields closed lower by between 1 to 3bps w/w (prior week: 1 to 4bps lower). The benchmark 5Y -
MGS 8/29 yield was 2bps lower for the week at 3.58%, while the benchmark 10Y MGS 11/33 saw its 3.0 —— MGS 3Y MGS5Y  ——MGS 10Y
yield decline by 3bps to 3.77%. The average daily secondary market volume for MGS/GlI fell by 29% )5
w/w to RM3.62bn, compared to the daily average of RM5.11bn seen the week before, driven by a § § § 8 2 8 2 38 8 3 3 3 3
35% decline in the average daily Gl volume. Setting the pace for trading for the week was the 2§ 8 85 85 F 32 g s & FZ
benchmark 10Y MGS 11/33, with RM1.89bn seen traded during the week. Also garnering interest was | oy rce: Bloomberg
the benchmark 5Y MGS 8/29 and the off-the-run Gll 10/25, which saw RM0.96bn and RM0.93bn
changing hands respectively. The market share of Gll trades inched lower to 47% of total govvies
trades for the week (prior week: 51%). The RM3bn reopening auction of the benchmark 15Y MGS 100 MGS Yield Spread (bps)
4/39 saw strong demand at the auction, clearing at 3.972% with a solid BTC of 3.101x and a very short 32
tail of 0.3bps. For the week ahead, we expect local govvies to consolidate after its recent gains. 70
Domestically, a quiet week ahead with only the S&P Global Malaysia manufacturing PMI for July to be Eg
reported on. 40
30
e MVYR Corporate bonds/ Sukuk: The corporate bond/sukuk market was better bid for the week in » :zz::g zig
review in a more active week, in contrast to the lighter week seen in government bonds, with the O . L I o
average daily volume rising by 17% w/w to RMO0.75bn (prior week: RM0.64bn). Trading interest for 203 01 0§ YT O3Oo3 ooyl
the week was led by the AAA-rated segment of the market. In the GG universe, trading interest was D
led by DANA 2/28, which saw RM120m changing hands for the week, with the bond last being traded Source: Bloomberg
at the 3.61% level, while LPPSA 4/39 also saw interest, with RM80m traded for the week and last
changing hands at 4.02%. Over in the AAA-rated space, trading was led by ALR 10/35 with RM400m Benchmark SGS Yields (%)
being traded for the week and the bond last changing hands at 4.17%, while ALR 10/34 also saw .0
interest, with RM160m changing hands during the week, with the bonds last being traded at 4.12%. 15
Meanwhile in the AA-rated universe, IMTIAZ 10/28 topped the volume charts with RM60m changing
hands during the week and the bond closing at 3.93%. AEON 12/28 also saw some action, with 3.0
RM50m being traded during the week, with the bonds settling at 4.02%. In single-A territory, interest i /’
was seen in ABMB 10/32, with the bond recording RM10m of trades during the week and last s
changing hands at 4.33%. Issuances receded this week, with major issuances seen during the week 20 e SGSSY TSIV —sas 207
including AA1-rated PBB issuing a sub debt 10nc5 amounting to RM1.5bn at 4.00%, AA2 rated SunREIT F 8 § 8 8% 8 8 78 8 3§ % 3 3§
= 8 2 8 2 2 = & 2 £ 2 2 =

coming to the market with 2 IMTNs totalling RM400m (RM250m 5yr at 3.97% and RM150m 7yr at
4.06%), AA- rated Sunway Treasury printing RM250m of a 2yr FRN with an initial coupon of 4.14%, | Source: Bloomberg
and CAGA coming to the market with a RM245m 1yr IMTN at 3.54%.

e Singapore Government Securities: SGS continued to trade higher for the week in review, with the
gains being led by the shorter dated maturities, amidst Singaporean CPI for June coming out softer
than anticipated at both the headline and core level. Overall benchmark yields ended lower by
between 3 and 14bps w/w as at the end of business on Thursday (prior week: lower by 11 to 19bps
w/w). The SGS 2Y yield plunged by 14bps to 3.00% while the SGS 10Y yield declined by 5bps for the
week to close at 2.97%, resulting in the SGS 2s10s curve steepening to -3bps from the -12bps the
week before, the least inverted the curve has been since March last year. The advance in bonds during
the week was reflected in Bloomberg’s Total Return Index unhedged SGD registering a 0.2% increase
for the week (prior: +1.3%). Domestically, the unemployment rate and industrial production numbers
for June are scheduled for release this coming week, after the MAS left policy unchanged for a fifth
straight meeting earlier this morning.
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Rating Actions

PDS Description

Rating/Outlook

UMW Holdings Berhad RM2bn Islamic Medium-Term Notes Programme  AA+/Stable Affirmed
(Sukuk Musharakah)
RM2bn Perpetual Sukuk Programme AA-/Stable Affirmed
George Kent (Malaysia) RM100m Islamic Commercial Papers Programme  A+/Stable/MARC-1 Affirmed
Berhad and RM500m Islamic Medium-Term Notes
Programme, subject to a combined limit of
RM500m
Central Impression Sdn Bhd  RM30m Fixed Rate Serial Bonds AA-/Stable Affirmed
Sarawak Petchem Sdn Bhd RM6bn Islamic Medium-Term Notes Programme  AAA(s)/Stable Affirmed
(2022/2052)
Sabah Credit Corporation Sukuk Programmes AA1/Stable/P1 Affirmed
WM Senibong Capital Islamic Medium-Term Notes (Sukuk Wakalah) AA-/Stable Assigned
Berhad Programme of up to RM1bn Preliminary
Rating
UiTM Solar Power Dua Sdn RM87m Green Sustainable and Responsible AA-/Stable Affirmed
Bhd Investment (SRI) Sukuk
SEP Resources (M) Sdn Bhd ~ RM185m ASEAN Sustainability SRI Sukuk AA1/Stable Assigned
Wakalah (2024/2036) Preliminary
Rating

Source: MARC/RAM
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Economic Calendar

DEI Time Country Event Period Prior
29-Jul 16:30 UK Mortgage Approvals Jun 60.0k
18:00 UK CBI Retailing Reported Sales Jul -24
22:30 us Dallas Fed Manf. Activity Jul -15.1
30-Jul 7:30 IN Jobless Rate Jun 2.60%
9:30 AU Private Sector Houses MoM Jun 2.10%
17:00 EC Economic Confidence Jul 95.9
17:00 EC GDP SA QoQ 2QA 0.30%
21:00 us FHFA House Price Index MoM May 0.20%
21:00 us S&P Corelogic CS US HPI YoY NSA May 6.29%
22:00 us JOLTS Job Openings Jun 8140k
22:00 us Conf. Board Consumer Confidence Jul 100.4
22:30 us Dallas Fed Services Activity Jul -4.1
30 Jul-5 Aug UK Nationwide House Px NSA YoY Jul 1.50%
30-31 Jul SI Unemployment rate SA Jun 2.10%
31-Jul 7:01 UK Lloyds Business Barometer Jul 41
7:50 IN Retail Sales MoM Jun 1.70%
7:50 IN Industrial Production MoM Jun P 3.60%
9:30 CH Manufacturing PMI Jul 49.5
9:30 CH Non-manufacturing PMI Jul 50.5
9:30 AU Retail Sales MoM Jun 0.60%
9:30 AU Private Sector Credit MoM Jun 0.40%
9:30 AU CPI YoY Jun 4.00%
13:00 IN Consumer Confidence Index Jul 36.4
16:30 HK GDP YoY 2QA 2.70%
17:00 EC CPI Core YoY Jul P 2.90%
19:00 us MBA Mortgage Applications 2.20%
20:15 us ADP Employment Change Jul 150k
20:30 us Employment Cost Index 2Q 1.20%
21:45 us MNI Chicago PMI Jul 47.4
22:00 us Pending Home Sales MoM Jun -2.10%
IN BOJ Target Rate (Upper Bound) 0.10%
1-Aug 2:00 us FOMC Rate Decision (Upper Bound) 5.50%
7:00 AU Judo Bank Australia PMI Mfg Jul F 47.4
8:30 IN Jibun Bank Japan PMI Mfg Jul F 49.2
8:30 MA S&P Global Malaysia PMI Mfg Jul 49.9
8:30 VN S&P Global Vietham PMI Mfg Jul 54.7
9:30 AU Exports MoM Jun 2.80%
9:45 CH Caixin China PMI Mfg Jul 51.8
16:00 EC HCOB Eurozone Manufacturing PMI Jul F 45.6
16:30 HK Retail Sales Value YoY Jun -11.50%
16:30 UK S&P Global UK Manufacturing PMI Jul F 51.8
17:00 EC Unemployment Rate Jun 6.40%
19:00 UK Bank of England Bank Rate 5.25%
19:30 us Challenger Job Cuts YoY Jul 19.80%
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20:30 us Unit Labor Costs 2QP 4.00%
20:30 us Initial Jobless Claims 235k
21:00 UK DMP 1 Year CPI Expectations Jul 2.80%
21:45 us S&P Global US Manufacturing PMI Jul F 49.5
22:00 us ISM Manufacturing Jul 48.5
2-Aug 9:30 AU PPIYoY 2Q 4.30%
9:30 AU Home Loans Value MoM Jun -1.70%
20:30 us Change in Nonfarm Payrolls Jul 206k
20:30 us Unemployment Rate Jul 4.10%
20:30 us Average Hourly Earnings MoM Jul 0.30%
21:00 SI Purchasing Managers Index Jul 50.4
22:00 us Factory Orders Jun -0.50%

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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