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Global Markets Research
Weekly Market Highlights

Market

e US stocks closed mixed; crude oil prices rallied: It was a quieter end in terms of

Last Price WOW% YTD % economic events, but notably, Fed Chair Kevin Warsh was quiet on the policy rate path
Dow Jones Ind. 52,867.98 '2 10!)0 at an IMF event and this saw traders took that as a sign that the central bank will hold
S&P 500 7.663.43 41.04 1185 policy steady later this month. This pushed UST yields lower for the shorter tenures
FTSE 100 10,725.03 1 .06 7.‘*9 during the day, but proved to be a non-event for the braoder equity markets. Rather,
Hang Seng 22,934.68 -411.69 -1f)§.52 stocks continued to be swung by movements in crude oil prices and on/off wagers on
KLCI 1,608.14 -@).96 -4-?8 tech stocks, the latter in a tug of war between a slew of earnings beats versus concerns
STI 5.415.14 q-22 1685 over how much tech companies are borrowing for the Al buildout. Meanwhile, crude
Dollar Index 101.62 038 3-7*5 oil prices were higher amid signs that the violence in the Middle East as well as
WTI oil ($/bbl) 99.47 3 84 @30 between Ukraine-Russia are escalating.
Brentoil ($/bbl) 1347 _ 85;_ « FOMC, ECB and BOJ likely to hold rates next week: The final week of October will
Gold (S/oz) 4.042.80 253 -6187 see major events like monetary policy meetings by the FOMC, ECB and BOJ and on the
GEOI(RM/{MT) 4.551.00 _ 14l3 fiscal front, the tabling of Autumn fiscal budget in the UK. Data wise, advanced reading
Copper ($3/MT) 14,078.00 B 87 13!2 for 3Q GDPs are up on deck for the US and Eurozone, US accompanied by a slew of
Aluminum($/MT) 3.009.50 [‘75 0.4317

1st tier data like the core-PCE, personal income/spending, Conference Board's
consumer confidence, durable goods, trade and housing indicators. Australia CPI will
also be scrutinized after RBA's recent signal of a hawkish pause.

Source: Bloomberg

Forex

e MYR: MYR was little changed in trading against the USD this week, closing on
Thursday at 4.0833 from 4.0822(+0.2%) the week before, amidst advanced 3Q GDP
MYR vs. Major Currencies (% wM) figures coming in ahead of expectations. Other data that we got during the week saw
exports for September unexpectedly strengthen further, while CPI for the month
AUD Ieessssssssss—— 1 45 unexpectedly cooled by a notch. Against the rest of the G10 currencies, the MYR was
NZD Eeessssss—— | 36 weaker across the board, while versus major regional currencies it was mixed, gaining
GBP . ground against the PHP (+0.7%) while depreciating the most versus the KRW (-1.2%).
—— 1.04 We are Neutral-to-Slightly Bullish on USD/MYR for the week ahead, looking at a likely
JPY (.61 St trading range of 4.0650 - 4.1075. The coming week brings an empty economic data
SGD (.44 romnseRr calendar, so trading in the pair should be influenced by the rest of USD/Asia and the

CNY ] VS. USD at large.
HKD = 0_105'29 e USD: The DXY depreciated in trading this week for a second straight week, falling by
EUR ® 008 0.4% (prior: -0.1%) to 101.61 from 102.00 the prior week, amidst a larger than
. anticipated deterioration in the NAHB Housing Market index for October while
UsD - 0.03 housing starts for September unexpectedly fell while pending home sales for the
THB -0.65 month hit a record low, all signalling that the sharp rise in mortgage rates over the
! ! ! : : : ! last quarter may be starting to take its toll. We are Neutral-to-Slightly Bullish on the
-1.00 -0.50 0.00 0.50 1.00 1.50 2.00 USD for the coming week, foreseeing a possible trading range of 100.50 - 103.00 for

the DXY. It's a much heavier week ahead, with the FOMC set to decide on policy and
we are also due to get the advanced reading of 3Q GDP, the core PCE index and new
home sales figures for September, and the Conference Board's consumer confidence
index and the preliminary S&P Global US PMIs for the month of October.

Source: Bloomberg

Fixed Income

e UST: US Treasuries rallied for the week in review, amidst continued concerns over the
Indicative Yields @ 22 Oct 2026 valuation of artificial intelligence linked and technology stocks, triggering a flight to
quality move. The pricing of rate hikes by the Fed this year eased during the week,

4.60 .’.?.* with 21bps of hikes priced in for the remainder of 2026 (prior: 27bps). Overall
4.40 ’.-—1.’ X X— benchmark yields for the week were lower by between 10 to 13bps w/w (prior: 2
4.20 d X X to 19bps lower) as of the close of business on Thursday. The benchmark 2Y UST yield
4.00 fell by 10bps for the week to 4.64% while the benchmark 10Y UST yield declined by
3.80 11bps to 4.95%. We expect USTs to trade with a more balanced tone for the week

’ ahead. The coming week is a busy one, amidst the FOMC meeting to decide on policy,
3.60 where they are expected to leave rates unchanged this time round after hiking during
3.40 the previous FOMC, and also features the release of advanced 3Q GDP, the core PCE
3.20 index for September, the consumer confidence index for October from the
3.00 Conference Board, as well as the preliminary S&P Global US PMIs for October.

2.80 e MGS/GII: Local government bonds declined for the week in review, amidst advanced
3Q GDP and exports for September both coming in ahead of expectations, while
1 2 3 4 5 6 7 8 9 10 ; ) ) )
inflation for the month unexpectedly cooled by a notch. The re-opening auction of
—m=MGS —#=IRS X—AAR —e=—AA2 RM3.0bn of the benchmark 20Y GII 5/45 also took place during the week and it was
Source: Bloomberg/ BPAM decently received, drawing a moderate BTC of 2.286x. Overall benchmark MGS/GII
yields closed the week mixed by between -6 to +10bps w/w (prior: 0 to 19bps
lower). The benchmark 5Y MGS 6/31 yield was little changed for the week at 3.64%,
while the benchmark 10Y MGS 7/35 yield advanced by 9bps to 3.89%. For the coming
week, we expect the MGS/GII markets to trade on a more constructive note. The
week ahead sees little in terms of economic data, with no releases scheduled, and
government bond funding for the month will conclude with the announcement of a
fresh 10Y MGS benchmark and we expect RM5bn to be put up for auction.
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Macroeconomic Updates

Appetite for US stocks plagued by AI concerns in

. US stocks closed mixed; crude oil prices rallied: It was a quieter end in terms of economic events, but N )
an environment of earnings beats

notably, Fed Chair Kevin Warsh was quiet on the policy rate path at an IMF event and this saw traders took

that as a sign that the central bank will hold policy steady later this month. This pushed UST yields lower 30000 — Nasdag 2000
for the shorter tenures during the day, but proved to be a non-event for the braoder equity markets. 28000 2P 500
Rather, stocks continued to be swung by movements in crude oil prices and on/off wagers on tech stocks, 26000 8000
the latter in a tug of war between a slew of earnings beats versus concerns over how much tech companies 24000
are borrowing for the Al buildout. US equity indices closed mixed, with Nasdaq lagging at -2.6% w/w, S&P 2000 7000
500 losing 1.0% w/w while the Dow added 1.3% w/w. Crude oil prices were higher again by 1.5-6.8% w/w, 20000 000
amid signs that the violence in the Middle East as well as between Ukraine-Russia are escalating. 15000
5000
o PBoC maintained lending rates as expected: In terms monetary policy, the People’s Bank of China 16000
(PBoC) maintained its 1Y and 5Y loan prime rates unchanged at 3.00% and 3.50% respectively this week 14000 4000
and at the same time, signalled that the overnight repo rate may replace the current 7-day rate as the new 12000
policy benchmark, a switchover that may lead to lower borrowing costs. Data wise, China’s 3Q GDP came 10000 3000
above forecast, quickening more than expected from 4.3% y/y in 2Q to 4.5% y/y in 3Q. This brings YTD L e St asagnsa
=ESuvOo=E SO E SO E S0

growth to 4.6% y/y amid continued strong export growth bolstered by the global investment super-cycle
in AL Latest September indicators (IPI: 5.5% y/y vs 5.2% y/y and retail sales: 1.1% y/y vs 0.4% y/y) also Source: Bloomberg
suggest that growth momentum has generally improved towards the end of 3Q and we expect growth to
be sustained into 4Q, consistent with the recent recovery in the PMIs and coinciding with the recent
increase in targeted policy support. As such, there is no change in our view that full-year growth will remain | Signs of escalating geopolitical tension sent
within Beijing’s 4.5-5.0% target range, albeit likely at the lower end of the range. energy prices higher again

. . Brent (3 b. 1)
(] Still solid export growth for Japan and labour market for the UK; weaker data for the Eurozone: 120 rentis perbarre

Outside of the US, Japan continued to see solid albeit softer export growth (16.7% y/y vs 19.3% y/y)
supported by chip and auto demand, while headline and core CPI for September accelerated above BO)'s
target at 2.1% y/y for both the headline and core readings (prior: 1.9% y/y and 1.7% y/y), backing the case
for BOJ rate hike(s). This is in line with our view for another hike at least, albeit likely only in 1Q of 2027.

——US WTI (% per barrel)

Similarly, UK prints were broadly stronger than expected, leaving the BOE on track for a rate hike next
month. Notably, headline CPI jumped to its 11-month high at 3.5% y/y (prior: 3.1% y/y) as diesel prices hit
a record while services CPI also quickened on airfares and recreation & culture. Also topping estimates
were its core-CPI (2.8% y/y vs 2.6% y/y), services inflation (3.7% y/y vs 3.4% y/y) and PPI-input (8.3% y/y vs
6.7% y/y). On the labour front, payrolls increased at a faster pace of 13k, picking up momentum from +1k
previously, while unemployment rate eased to its lowest since July 2025 at 4.7% in August (prior: 4.9%).
Private wage growth ex-bonus accelerated for the first time since 2024 to 3.0% y/y from 2.9% y/y previously, 50

a3 a3 e gL asse s
keeping concerns over wage-push inflation alive. S 8 5 £ &g 5 £ oog 5 £ oS
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In contrast, Eurozone’s data was more downbeat. August saw trade balance swinging to a deficit of €16.1bn | Source: Bloomberg
from +€14.2bn previously as the energy deficit widened, not boding well for GDP calculation in 3Q and likely
into 4Q. Consumer confidence (-17.9 vs -16.8) and economic expectations (-7.3ppts to 18.5) indices also
tumbled in October, all suggesting that an economic recovery appears unsustainable, weighed down by
still weak private consumption and investment, while real incomes remained under pressure.

3-month low US initial jobless claims reinforced the
case of limited layoffs
'000
(270 ) mmm Initial Jobless Claims
. FOMC, ECB and BOJ likely to hold rates next week: While the current week is relatively quiet on the —Initial Jobless Claims, 4-week Moving Avg

macro front, the final week of October will see major events like monetary policy meetings by the FOMC, 260
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tightening bias over a medium term. B
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September saw another decent IPI report for the US. Output grew by 0.7% m/m (prior: 0.1% m/m) with 2
manufacturing output rebounding to +0.3% m/m from a 0.2% m/m decline previously. Outside the drag 210

N
=1

from the auto sector, details suggest that producers continue to benefit from the resilient consumer
spending as well as the boom in Al investment. The 6-month growth rate for the leading index for
September continued to signal that the economy is and will continue to expand. On the flip side, housing
market conditions weakened as the fast-rising mortgage rates dampened home affordability and will likely 180
to remain a drag on the interest-rate-sensitive sector in the coming months. Pending home sales fell 7.3%
m/m (prior: 0.3% m/m), while housing starts and building permits also dropped 5.2% m/m (prior: -5.9%
m/m) and 12.6% m/m (prior: -4.7% m/m), trailing estimates.
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ECB and BOJ and on the fiscal front, the tabling of Autumn fiscal budget in the UK. While a hold is expected 250
for all central banks, broadly resilient economic data and elevated inflationary pressures continue to signal 240
g
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Source: Bloomberg

. Advanced 3Q GDPs and US-core PCE in focus next week: In the week ahead, advanced reading for 3Q
GDPs are up on deck for the US and Eurozone, US accompanied by a slew of 1* tier data like the core-PCE,
personal income/spending, Conference Board's consumer confidence, durable goods, trade and housing
indicators like new home sales and home prices, and the Eurozone by its unemployment rate and economic
confidence index. Consumer credit and mortgage approvals indicators are due for release from the UK and
industrial profits number from China. Last but not least, Singapore and Japan will publish their September’s
IPL, the latter accompanies by its retail sales, PP, jobless rate, consumer confidence as well as Tokyo's CPI
for the month of October.
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Foreign Exchange

e MYR: MYR was little changed in trading against the USD this week, closing on Thursday at 4.0833 from

4.0822(+0.2%) the week before, amidst advanced 3Q GDP figures coming in ahead of expectations. Other .
data that we got during the week saw exports for September unexpectedly strengthen further, while CPI USD vs. G10 Currencies (0/0
for the month unexpectedly cooled by a notch. Against the rest of the G10 currencies, the MYR was weaker WM)
across the board, while versus major regional currencies it was mixed, gaining ground against the PHP
(+0.7%) while depreciating the most versus the KRW (-1.2%). We are Neutral-to-Slightly Bullish on AUD I 143
USD/MYR for the week ahead, looking at a likely trading range of 4.0650 - 4.1075. The coming week brings NOK I 1 42
an empty economic data calendar, so trading in the pair should be influenced by the rest of USD/Asia and
the USD at large. CAD I 1.26
NZD I 1.10
e USD: The DXY depreciatedAin trading thils week for a second sFrFaight week, falling bx 0.4% (prior: -0.1 %? to GBP () 95
101.61 from 102.00 the prior week, amidst a larger than anticipated deterioration in the NAHB Housing
Market index for October while housing starts for September unexpectedly fell while pending home sales JPY I (.78 Stronger
for the month hit a record low, all signalling that the sharp rise in mortgage rates over the last quarter may CHF I (76
be starting to take its toll. We are Neutral-to-Slightly Bullish on the USD for the coming week, foreseeing a vs. USD
possible trading range of 100.50 - 103.00 for the DXY. It's a much heavier week ahead, with the FOMC set SEK (.44
to decide on policy and we are also due to get the advanced reading of 3Q GDP, the core PCE index and DKK 0.00
new home sales figures for September, and the Conference Board’s consumer confidence index and the EUR

-0.04

preliminary S&P Global US PMIs for the month of October. . . .
-1.00 0.00 1.00 2.00

e EUR: EUR was little changed in trading this week, closing on Thursday at 1.1216 (prior: +0.1%)
against the USD from 1.1220 the week before, amidst continued protests across some of the
member nations of the common currency area. The final Eurozone CPI figures for September came
in unchanged from the earlier flash estimates, while a deterioration was seen in the preliminary
consumer confidence for October. We are Neutral on the EUR/USD for the week ahead, eyeing a
probable trading range of 1.1100 - 1.1325 for the currency pair. The coming week brings the release . .
of the Eurozone preliminary PMIs and Economic index for October, as the ECB meets to deliberate USD vs Asian Currencies (%
on policy, where they are expected to hold rates steady this time round after a 25bps hike at the W-"W)
previous meeting in September.

Source: Bloomberg

KRW I 121
e GBP: The GBP advanced against the greenback in trading this week for a third week on the trot, SGD e (.34
climbing by 1.0% w/w (prior: +0.4% w/w) to 1.3401 from 1.3275 the prior week, amidst the CPI CNY m 024
figures for September surprising on the upside, increasing expectations that the Bank of England ’ Stronger
will hike the policy rate at its coming meeting on 05 Nov. We are Neutral-to-Slightly Bearish on the INR . 0.24 usD
Cable for the coming week, looking at a likely trading range of 1.3250 - 1.3525. The week ahead is HKD m 014
set to be an eventful one, with the retail sales report and mortgage approvals for September MYR 003 1
scheduled for release, as well as the preliminary UK PMIs for October, amidst the presentation of ’
the UK Budget by the Chancellor of the Exchequer John Healey. IDR -0.62
THB -0.67
e JPY:The Japanese Yen appreciated against the USD in trading this week, rising by 0.8% (prior: -0.1%) TWD 0.70
to 156.77 from 158.00 the week before, amidst a larger than anticipated trade deficit for September. -
BoJ Governor Ueda mentioned during the week that underlying inflation is already roughly around PHP -0.73
2% and that the central bank cannot tolerate it rising further, is a signal that they will raise rates ! ! ! !
further in the month ahead. We are Neutral on USD/JPY for the week ahead, foreseeing a possible -1.50 -0.50 0.50 1.50

trading range of 155.00 - 158.50. After the national CPIfigures for September came out as expected | g5y rce: Bloomberg
on the headline but slightly hotter than anticipated on the core level this morning, the coming week
brings the release of department store sales figures for September, as well as the consumer
confidence index for October ahead of the Bank of Japan’s policy meeting next Friday.

e AUD: AUD gained ground against the USD in trading this week, appreciating by 1.4% (prior: -0.5%) Forecasts
to 0.7020 from 0.6921 the prior week, amidst an empty economic data calendar for the week and
RBA Deputy Governor Andrew Hauser stating that inflation is materially worse than the central

Q4-26 Q1-27 Q2-27 Q3-27

bank’s expectations and the that RBA faces a tough decision on whether to raise rates for a fifth DXy 10222 10087 99.53 98.21
time this year at its upcoming policy meet. We are Neutral-to-Slightly Bearish on AUD/USD for the E%’;%zg gi i;: i;g i;i
coming week, eyeing a probable trading range of 0.6900 - 0.7125 for the currency pair. After the USD/JPY 157 155 153 150
preliminary composite Australian PMI for October deteriorated this morning on a slowing in the AUD/USD 069 069 070 070
) q 5 USD/MYR 4.12 4.07 4.02 3.97
services sector, the week ahead sees the release of the important quarterly CPI figures for 3Q as USD/SGD 129 127 125 123
well as the CPI for the month of September. USD/CNY 6.74 6.67 6.61 6.54
e SGD: SGD was firmer against the USD this week for the first week in seven, advancing by 0.3% (prior: Qa-26 27 Q27 as-27
9 from 1.2818 the week bef idst il domesti ts for Septemb e
-0.1%) to 1.2775 from 1. e week before, amidst non-oil domestic exports for September GBP/MYR 5.41 538 536 5.33
unexpectedly surging further, buoyed by increasing exports to Hong Kong and Taiwan. Against AUD/MYR 2.83 2.82 2.81 2.79
other G10 currencies, the SGD was mostly weaker except against the EUR (+0.4%) and DKK (+0.4%), SGD/MYR 3.20 321 3.22 3.23
CNY/MYR 0.61 0.61 0.61 0.61

while versus major regional currencies, the SGD was stronger across the board except versus the
KRW (-0.9%). We are Neutral-to-Slightly Bullish on USD/SGD for the week ahead, looking at a likely
trading range of 1.2675 - 1.2900. The coming week brings the release of the CPI and industrial
production figures for September, as well as the unemployment rate for the month.

Source: HLBB Global Markets Research

3



23 October, 2026 % HonglLeong Bank

. UST: US Treasuries rallied for the week in review, amidst continued concerns over the valuation of
artificial intelligence linked and technology stocks, triggering a flight to quality move. There was X .
little in terms of Tier-1 data for the week, with the releases for the week indicating that the housing 60 Generic UST Yields (%)

market could be slowing as a result of the sharp rise in yields and resultant higher mortgage rates ——UST2Y ——UST5Y ——UST10Y ——UST 30Y

over the past quarter. The pricing of rate hikes by the Fed this year eased during the week, with
21bps of hikes priced in for the remainder of 2026 (prior: 27bps). Overall benchmark yields for
the week were lower by between 10 to 13bps w/w (prior: 2 to 19bps lower) as of the close of
business on Thursday. The benchmark 2Y UST yield fell by 10bps for the week to 4.64% while the
benchmark 10Y UST yield declined by 11bps to 4.95%. We expect USTs to trade with a more
balanced tone for the week ahead. The coming week is a busy one, amidst the FOMC meeting
to decide on policy, where they are expected to leave rates unchanged this time round after hiking 3.0

during the previous FOMC, and also features the release of advanced 3Q GDP, the core PCE index g T o3 Lot B 3 PR g
o w < = o w < =

for September, the consumer confidence index for October from the Conference Board, as well as “ <

the preliminary S&P Global US PMIs for October. Source: Bloomberg

. MGS/GII: Local government bonds declined for the week in review, amidst advanced 3Q GDP and
exports for September both coming in ahead of expectations, while inflation for the month
unexpectedly cooled by a notch. The re-opening auction of RM3.0bn of the benchmark 20Y GII 44
5/45 also took place during the week and it was decently received, drawing a moderate BTC of | 42 ==MG53Y MGSSY =—==MGS10Y
2.286x. Overall benchmark MGS/GII yields closed the week mixed by between -6 to +10bps 4.0
w/w (prior: 0 to 19bps lower). The benchmark 5Y MGS 6/31 yield was little changed for the week 38
at 3.64%, while the benchmark 10Y MGS 7/35 yield advanced by 9bps to 3.89%. Secondary market 36
activity eased for the week, with the average daily secondary market volume for MGS/GII declining 34

Benchmark MGS Yields (%)

by 35% to RM3.32bn for the week in review versus the daily average of RM5.13bn seen the week 22
before, driven by a 51% decrease in the average daily GII volume. Trading for the week was again 2'8

led by the off-the-run MGS 11/26, which saw RM3.01bn swapping hands, while keen interest was

I3 8 8 8 8 B B 8 8 8 8 8
also seen in the benchmark 7Y MGS and the off-the-run MGS 5/27, with RM1.62bn and RM1.57bn § 8825 %8 833585338
traded respectively. GII trades totalled 26% of government bond trading for the week, coming off Source: Bloomberg
from the 35% seen the prior week. For the coming week, we expect the MGS/GII markets to
trade on a constructive note. The week ahead sees little in terms of economic data, with no
releases scheduled, and government bond funding for the month will conclude with the )
announcement of a fresh 10Y MGS benchmark and we expect RM5bn to be put up for auction. 80 MGs Yield spread (bps)
. ——Spread 3/10
e  MYR Corporate bonds/ Sukuk: Trading in the secondary corporate bond/sukuk market was ——Spread 5/20

better offered for the week in review. Activity fell for the week, with the average daily volume
traded coming off by 20% to RM0.44bn (prior week: RM0.55bn). Trading for the week was led by
the AA-rated segment of the market. In the GG universe, the interest was led by MRL 8/31, with
RM190m traded for the week and the bond last changing hands at 3.96%. Decent interest was also
seen in PRASA 1/36, with RM90m traded and last switching hands at 4.21%. In the AAA-rated space,

20

SEB 1/27 led the activity for the week, with RM80m being traded and last swapping hands at 3.88%. I3 8 8 8 & 8 8 8 8 8 8 8
Decent interest was also seen in TOYOTACAP 9/33, which saw RM40m changing hands for the § & ¢ 85 28 2% 8 &8 5 % 8
week and last be_ing traded at 4.45%. Over irT thg AA-rated arena, trading was led by DRBH 4/30 Source: Bloomberg
and SPG 4/31, with RM50m of each bond switching hands for the week and last being traded at
4.51% and 4.40% respectively. In the A-rated segment of the market, trading was led by MBSB
12/31, where RM20m swapped hands for the week with the bond last traded at 4.51%. Issuance
activity remained light for the week, with unrated SUNREIT and AA3-rated IJN Treasury leading the Benchmark SGS Yields (%)
way with RM400m of issuance each, while AAA-rated Johor Corp printed RM300m of a 5yr IMTN at 40 . —
4.32% and AA3-rated Mah Sing Group came to the market with RM300m of issuance. 35
10 ——SGS10Y  ——SGS 20Y
o Singapore Government Securities: SGS were mixed in trading for the week in review, with 25 1
longer-dated bonds outperforming for the week, amidst non-oil domestic exports for September 20

surging further compared to expectations for a moderation. Benchmark yields closed the week
mixed by between -3 to +4bps (prior week: 9 to 16bps lower) as at the end of business on
Thursday. The benchmark SGS 2Y yield rose by 1bp for the week to 1.86%, while the 1.0

T 3 ®m @ o4 omowmom e 9 o e o

I3 8 8 8 8 8 8 %8 8 8 8 %

benchmark SGS 10Y yield also advanced by 1bp to 2.33%. The mixed nature of bond prices for $ 38 8 55 38 %8 3 85 5 8
2 32 2 Eg

the week with gains in the longer end of the maturity spectrum resulted in Bloomberg's Total
Return Index unhedged SGD registering a gain of 0.3% for the week (prior week: +1.3%). The week Source: Bloomberg
ahead sees the release of the industrial production figures and the consumer price indices for
September with the unemployment rate for the month also scheduled.




23 October, 2026

)% HonglLeong Bank

Rating Actions

Issuer
TRIplc Ventures Sdn Bhd

Zetrix Al Berhad

Amanat Lebuhraya Rakyat

Berhad

State of Perak

MBSB Bank Berhad

Poseidon ABS Berhad

Al-"Agar Healthcare Real Estate
Investment Trust

Al-"Agar Capital Sdn Bhd

Source: MARC/RAM

PDS Description

RM240m Fixed-Rate Medium-Term Note
(2011/2026)

Islamic Medium-Term Notes (IMTN)
Programme of up to RM2bn

RM5.5bn Sukuk Programme

Sub-sovereign credit rating

Structured Covered Sukuk Murabahah Tranche
4

Third Tranche Senior MTN
Fourth Tranche Senior MTN
Fifth Tranche Senior MTN

Corporate credit rating

RM3bn Sukuk Wakalah Programme (2026/-):
RM3bn Senior Sukuk Wakalah

RM500m Subordinated Perpetual Sukuk
Wakalah

Rating/Outlook

AAA(bg)/Stable

BB+/Negative

AAA/Stable

AA+/Stable
AAA/Stable
AAA/Stable
AA2/Stable

AA1/Stable

AA3/Stable/P1

AA3(s)/Stable
A2(s)/Stable

Action

Withdrawn

Downgraded

Affirmed

Affirmed
Affirmed
Upgraded
Affirmed
Affirmed
Assigned
Assigned

preliminary
ratings
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. US: The Al capex debate returned as the week's defining force, and this time it produced a broad-
based selloff - the S&P 500 fell -1.0%, the Nasdaq shed -2.6%, and only the Dow managed a gain 2027E CONSENSUS EPS GROWTH
of +1.3%, lifted by defensive rotation into value and dividend names. The divergence was sharpest
on the final day of the week, when Meta Platforms fell approximately -7% on the day of its earnings FTSE Bursa Malaysia KLO index NI 6.84%
release, closing the week down nearly -12%, after announcing a further increase in capital spending
to develop its Muse Al agent and unveiling plans to create a new share class to fund the buildout,
reigniting fears that the largest technology companies will issue debt to finance infrastructure FTSE 100Index |WE 3.37%
whose returns remain uncertain. Tesla moved in the opposite direction: the company reported Q3
capital expenditure of $4.73bn against a $7.95bn consensus estimate and cut its full-year capex
target to approximately $20bn from more than $25bn, raising questions about the pace of its Al Dow lones Industrial Average | 6.05%
and robotics ambitions even as its profit beat estimates. A new DeepSeek model released during
the week added a further layer of demand uncertainty for chipmakers, and the Philadelphia
Semiconductor Index fell 7.3%, extending what has now become a protracted multi-week rout. The
sector picture confirmed the defensive character of the week. Both Information Technology and 0.00%  1000% 2000% 30.00%  40.00%
Communication Services slipped while Financials, Consumer Staples, Health Care and Industrials
gained. Energy rallied slightly, a marked deceleration from the prior week despite Brent crude
closing at $113.17 - lifted by deadly attacks in Saudi Arabia, as the market treated the oil move as a
geopolitical rather than a demand signal. The earnings calendar thickens with major technology
names reporting. The Meta capex signal and Tesla's spending pullback have set up a binary read
on Al conviction - any further upward revision from Alphabet or Microsoft will be closely scrutinised.
Defense names including Lockheed Martin, Northrop Grumman, and RTX remain in focus as DoD
procurement is on track for a record $581bn this year.

STOXX Europe 600 Index NN S.39%

Hang Seng Index I 11.43%

Nasdag-100 Index N 0 35%

S&P 500 INDEX I 11.16%

5-Year Valuation Ranges

. Asia: China's equity market approached bear market territory this week - the defining regional
event - with the CSI 300 falling -3.0%, bringing its total decline from the June high to approximately
-19% on a closing basis, and erasing approximately $2.4 trillion in market value since the May peak.
The proximate causes were a protracted slump in consumption, mounting doubts over Al company
profitability, and a regulatory reminder to e-commerce platforms on quality controls that sent the
Hang Seng Tech Index down as much as -4.2% on Thursday. The Hang Seng fell -4.7% for the week
- the sharpest regional decline - while the TAIEX lost -1.9% as Asian chip stocks extended losses on
the new DeepSeek model and Al financing concerns. The STAR 50, China's technology benchmark,
has now tumbled approaching -40% from its April 2026 high, cementing its position as the worst-
performing major tech gauge globally. Against that backdrop, two countervailing forces emerged.
China's state-backed funds stepped up ETF purchases - inflows into National Team-favoured ETFs
surged to their highest level since July - as signs accumulated that the record 10-week losing streak
may be approaching exhaustion. The KOSPI, by contrast, was the relative outperformer, falling
just -0.4%, a notable stabilisation after the prior week's 16% collapse. Whether China's state fund
intervention can bring the CSI 300 out of bear market territory is the central question. Samsung's
full divisional earnings - including HBM commentary and capex guidance - remain the key pending
catalyst for the Korean market. The KOSPI's proximity to the 5,400 margin-call threshold warrants
close monitoring; a break below that level could trigger a self-reinforcing retail liquidation cycle.

. Malaysia: The KLCI gave back -0.9%, as the post-budget relief trade faded and global risk-off
sentiment weighed on the index through much of the week before a partial recovery saw the
benchmark reclaim the 1,600 level on Wednesday on selective bargain hunting. The week's most
significant corporate development was a report that Japan's MS&AD Insurance Group is reportedly
exploring a takeover of LPI Capital Bhd, which is controlled by Public Bank - a deal that, if confirmed,
would represent a significant inbound M&A transaction for the Malaysian insurance sector. Global
fund buying of Malaysian equities hit a one-month high on Monday, providing a partial offset to
the broader outflow pressure that has characterised recent weeks. At the stock level, Petronas
Chemicals was the standout gainer at +5.4%, supported by elevated energy prices and the Petronas
contribution uplift from Budget 2027. Tenaga Nasional (+1.9%) and YTL Corp (+1.9%) also
outperformed - the latter a reversal from its prior-week decline. I0I Properties (+1.8%) and
Petronas Dagangan (+1.7%) rounded out the top five. On the downside, CIMB fell -4.4% - the index's
largest decliner - as regional risk-off sentiment weighed disproportionately on the bank's cross-
border exposure. KLK (-3.8%), Axiata (-3.6%), and Press Metal (-3.2%) also declined, with plantation
names under pressure from softer commodity prices and Axiata reversing part of its prior-week
budget-relief gain. The Malacca by-election on 14 November is approaching as the first post-budget
electoral test for the administration.
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Economic Calendar

Date
26-Oct

27-Oct

28-Oct

29-Oct

30-Oct

Time
13:00
20:30
22:30

7:50

9:30
20:30
20:30
21:00
21:00
22:00
22:00
22:00
22:00
22:30

8:30

9:00
16:30
19:00
20:30
20.30

2:00
13:00
17:30
17:30
18:00
20:30
20:30
20:30
20:30
20:30
21:15

7:30

7:30

7:50

7:50

8:30
18:00
18:00
21:45

Country
SI
us
us
IN
CH
us
us
us
us
us
us
us
us
us
AU
NZ
HK
us
us
UK

us

IN

Event
Industrial Production SA MoM
Chicago Fed Nat Activity Index
Dallas Fed Manufacturing Activity
PPI Services YoY
Industrial Profits YTD YoY
Durable Goods Orders
Cap Goods Orders Nondef Ex Air
FHFA House Price Index MoM
S&P Cotality CS US HPI YoY NSA
Conf. Board Consumer Confidence
Richmond Fed Manufacturing Index
Richmond Fed Business Conditions
New Home Sales MoM
Dallas Fed Services Activity
CPI Trimmed Mean YoY
RBNZ Official Cash Rate
Exports YoY
MBA Mortgage Applications
Advance Goods Trade Balance
UK Chancellor of the Exchequer John Healey
Presents Budget
FOMC Rate Decision (Upper Bound)
Consumer Confidence Index
Net Consumer Credit
Mortgage Approvals
Economic Confidence
Personal Income
Personal Spending
Initial Jobless Claims
Core PCE Price Index YoY
GDP Annualized QoQ
ECB Deposit Facility Rate
Tokyo CPI YoY
Jobless Rate
Retail Sales MoM
Industrial Production MoM
Private Sector Credit MoM
GDP SA QoQ
Unemployment Rate
MNI Chicago PMI
BOJ Target Rate

Period Prior
Sep -0.50%
Sep -0.04
Oct 9.8
Sep 3.70%
Sep 15.70%

Sep P -0.10%
Sep P 1.60%
Aug 0.30%
Aug 1.93%
Oct 81.9
Oct -2
Oct -8
Sep 6.40%
Oct -1.8
Sep 3.60%
2.75%
Sep 53.00%
23-Oct -5.3%
Sep -$132.6b
4.00%
Oct 354
Sep 2.5b
Sep 54.9k
Oct 97.9
Sep 0.20%
Sep 0.90%
24-Oct 194k
Sep 3.00%
3QA 2.20%
2.50%
Oct 2.70%
Sep 2.50%
Sep -1.20%
Sep P -2.40%
Sep 0.60%
3QA 0.60%
Sep 6.40%
Oct 58.8
0:00 1.25%

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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