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Three Take-Aways
1) Lower job openings sent an invite for UST yields to head lower.

2) Soaring US consumer confidence backed the USD, giving little
room for peers to advance despite lower UST yields.

3) BoJ hold is the path of least damage as FX and equities stability
sought.

MACRO THEME: Openings and Opportunities

- Coming in below market expectations, US JOLTS showed that job
openings declined to 7.4m in September from a downwardly revised
7.9m in August. The overall picture though was more mixed as
hiring rose from 5.4m to 5.5m and job separations was unchanged.

- As such, the softening of UST yields depicted more of cautious
opportunism by UST bulls after the recent run up in yields ahead of
the NFP print end this week.

- Furthermore, US consumer confidence surging on all fronts
(present and expectation) backed those looking for a soft landing. US
consumers also viewed the current labour market condition as
improving positively with more saying that jobs are plentiful and more
consumers also expected more jobs to be available in their 6-month
outlook.

- Despite the rather buoyant outlook, US equities stayed cautious with a
mixed performance.

- Oil prices also took another step back as Brent Crude fell towards
US$71/barrel with Israel appearing open to a truce in Lebanon.

Yields (2Y: -3.9bps; 10Y: -2.8bps; 30Y: -3.1bps)

- UST yield curve bull steepening as lower job openings and oil prices
conspire with strong auction demand for 7 year notes.

Equities (Nasdaq: +0.8%; S&P: +0.2%; Dow: -0.4%)

- US equities turned in a mixed performance with Nasdaq being led by
tech related gains while the Dow slipped. Markets will need to

contemplate the strong earnings by Alphabet contrasting with sales
slowdown projected by AMD.

FX (DXY: +0.0%)

- Amid the lower UST yields, USD was similarly mixed as JOLTS
dampened the US exceptionalism backdrop.

- With BoJ meeting looming tomorrow, JPY could not latch onto lower
UST vyields as USD/JPY stayed buoyed above 153. The EUR was also
unable to make much headway, still hovering above 1.08.

- AUD slipped towards mid-65 cents ahead of CPI print this morning.

- GBP gained on expectations that Rachel Reeves will announce her
first budget containing both tax hikes and additional borrowing.

China: Raised Chips

The Biden Administration finalised restrictions on
advanced technology, preventing flows of both financial and human capital
into areas such as semiconductors, quantum computing and artificial
intelligence.

investments in

- On that note, it is worth nothing that a reported 10 trillion stimulus plan
will be approved during a meeting of China's top legislative body from
November 4-8. While the package is aimed at resolving local government
debt woes and fund the revival of the property sector, there is
understandably a variable component of support to offset potential raised
antagonism should Trump 2.0 be ushered in.

BoJ: Hold is the Path of Least Damage

- Status Quo: This will be an uneventful Halloween meeting, with the
BoJ set to maintain the status quo, stopping only just short of
guaranteeing a hold.

- Determining Neutral: For a start, the BoJ has yet to ascertain neutral
rates. Consequently, the BoJ is reserving judgment on how much
higher rate will have to go.

- But No Rush to Get There: Admittedly, the BoJ has conceded that rates
will have likely have to go higher, But equally, Governor Ueda has stressed
no rush to get there.

- Long Shadow of Deflation: Especially given that the fading outburst of
inflation, given justifiable reasons to be worried about deflation risks re-
emerging.

- The Fragile Consumer: Point being, for the fragile consumer, wage
increments that fall short of inflation, may translate into compromised
consumption rather than virtuous wage-price dynamics that may be
sustained.

- Adverse JPY-Earnings-Nikkei Dynamics: Crucially, the BoJ is wary of
adverse earnings and balance sheet shocks from sudden jump in the
JPY (working through negative JPY-Nikkei correlations ) as was the case
late- Jul through mid-Sep) after the BoJ hike.

- JPY Pressures Still a Risk-Nikkei Stability Caveat: Admittedly JPY
depreciating again since is still inconvenient in terms of imported
inflation. But is now a less severe a risk in the current global price cycle.

- The JPY-Nikkei Stability Caveat: And the express conditioning of
further policy action (hike) on the JPY and Nikkei stability speaks to
this.

- Nikkei Stability Edges Out Dampening JPY: And on balance, Nikkei
downside risks appear to be a bigger worry. Hence a hike to lift the JPY
(but at the expense of the Nikkei) is less compelling.

- Path of Least Damage: And so, the path of least damage may be to avoid
a hike that induces unwelcome JPY strength that could exacerbate Nikkei
sell-off.

DATA/EVENTS FX OUTLOOK

Overnight Actual Exp. Prior FX Close (NY) Open* Daily %A Forecast

(SG) Unemployment rate SA (Sep) 1.8% 1.9% 2.0% USDJPY 153.36 153.28 +0.05% 151.50 - 155.00
(JP) Jobless Rate (Sep) 2.4% 2.5% 2.5% EURUSD 1.0819 1.0820 +0.06% 1.0740 - 1.0860
(US) JOLTS Job Openings (Sep) 7443k 8000k 7861k GBPUSD 1.3015 1.3012 +0.33% 1.2870 1.3020
(US) Adv. Goods Trade Balance (Sep) -$108.2 -$96.0b -$94.3b AUDUSD 0.6561 0.6559 v0.33% 0.6570 - 0.6660
(US) Conf Board Consumer Confid. (Oct) 109 99.3 98.7 DXY 104.3 == +0.00% 103.8 - 104.8
(US) Wholesale Inventories MoM (Sep P) 0.1% 0.1% 0.1% USDCNY 7.1291 - v0.00% 7.1100 - 7.1600
Today/Tomorrow (SG PH) USDCNH 7.1428 7.1414 ¥0.03% 7.1200 - 7.1800
(AU) CPI/Trimmed Mean YoY (Sep) 2.1%/3.2%  2.9%/3.5%  2.7%/3.4% USDHKD 7.7712 7.7711 ¥0.01% 7.7600 - 7.7800
(US) ADP Employment Change (Oct) 98k 143k USDSGD 1.3241 1.3237 +0.11% 1.3150 - 1.3310
(US) GDP Annualized QoQ (3Q A) 3.0% 3.0% USDKRW 1384 1383 +0.00% 1375 - 1400

(EZ) GDP SA YoY/QoQ (3Q A) 0.8%/0.2%  0.6%/0.2% USDTWD 32.10 == +0.02% 32.00 32.20

(CH) Mfg/Non-Mfg PMI (Oct) 50.0/50.5 49.5/50.0 USDINR 84.08 -- +0.00% 84.00 - 84.20

(AU) Retail Sales/Building Approvals MoM (Sep) 0.2%/2.1%  0.7%/-6.1% USDIDR 15760 == +0.22% 15550 - 15750
(TW) GDP YoY (3Q A) 3.4% 5.1% USDMYR 4.379 4.377 +0.37% 4.330 - 4.371

(AU) Retail Sales/Building Approvals MoM (Sep) 0.2%/2.1%  0.7%/-6.1% USDPHP 58.27 == +0.05% 58.00 - 58.50

(US) Initial Jobless Claims 230k 227k USDTHB 33.76 33.66 v0.28% 33.50 - 34.10

(US) PCE/Core Deflator YoY (Sep) 2.1%/2.6%  2.2%/2.7% USDVND 25304 25307 ¥0.21% 25200 - 25415

(EZ) CPI Est./Core YoY (Oct)
(EZ) Unemployment Rate (Sep)
(JP) BoJ Target Rate

1.9%/2.6%
6.4%
0.25%

1.7%/2.7%
6.4%
0.25%

*Open is as at 8am HKT/SGT.



MARKET MOVES

Bond Yields 2Y Close 10Y Close 2Y A (bps) 10Y A (bps) Cross FX Close (NY) Open* Daily %A
UST (US) 4.098 4.255 -4.3 -2.8 EUR/IIPY 165.91 165.84 +0.11%
JGB (JP) 0.454 0.970 0.0 -0.2 GBP/JPY 199.607 199.441 +0.38%
Bunds (GE) 2.139 2.336 4.3 5.1 JPY/SGD (100yen) 0.8636 0.864 +0.08%
Gilts (UK) 4.254 4.314 51 6.1 JPY/HKD (100yen) 5.0673 5.07 ¥0.06%
AGB (AU) 3.977 4.446 -2.7 -35 CNH/JIPY 21.518 21.499 +0.10%
SGS (SG) 2.712 2.835 -2.8 -2.3 CNH/HKD 1.09 1.09 ¥0.01%
CGB (CN) 1.485 2.154 -0.3 -0.3 EUR/GBP 0.8312 0.83154 ¥0.28%
KGB (KR) 3.125 2.953 -3.1 -4.3 AUDINZD 1.0984 1.0987 v0.22%
SDL (IN) 6.855 6.723 0.2 0.0 EUR/CNH 7.7273 7.727 +0.03%
GBP/CNH 9.2968 9.2924 +0.30%
*Open is as at 8am HKT/SGT.
G3 Equities Close Net Chg Daily %A Asia Equities Close Net Chg Daily %A
S&P500 (US) 5832.92 9.40 +0.16% ASX (AU) 4489.39 -37.21 ¥0.82%
Nasdaq (US) 18712.75 145.56 +0.78% STI (SG) 3590.36 6.28 +0.18%
DJIA (US) 42233.05 -154.52 ¥0.36% SHCOMP (CN) 3286.407 -35.79 ¥ 1.08%
N225 (JP) 38903.68 298.15 +0.77% SZCOMP (CN) 1972.928 -29.65 V¥ 1.48%
STOXX50 (EU) 4950.02 -19.81 ¥0.40% HSI (HK) 20701.14 101.78 +0.49%
SENSEX (IN) 80369.03 363.99 +0.45%
Commodity Close Net Chg Daily %A JSE (ID) 7606.6 -28.03 v0.37%
COPPER (LME) 9,388.04 -8.94 ¥0.10% KLSE (MY) 1615.08 4.61 +0.29%
IRON ORE (CN) 104.07 0.39 ¥0.03% PSE (PH) 7239.98 -103.26 ¥1.41%
GOLD 2,774.74 32.28 +1.18% SET (TH) 1451.16 -1.87 ¥0.13%
SILVER 34.45 0.00 v0.14% VNINDEX (VN) 1261.78 0.01 +0.56%
OIL (BRENT) 71.12 -0.30 ¥0.42%
OIL (WTI) 67.21 -0.17 ¥0.25%
NATURAL GAS 2.86 0.78 +2.32%
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1050 DXY 156 USDJIPY Lo%o EURUSD 0675 AUDUSD
104.5 _1_ | 0.670 4 ==
104.0 D = O m o + i:: | D - 5+ D i 0.665 1 - =] - o= -
o5 | M _ = Lo - ] [ S T| o] ™
103.0 150 1 mm D * 0.655 1 -
102.5 148 4 0.650 -
102.0 146 1.070 . . . . . . . 0.645 - - - T T - T
18-Oct 21-Oct 22-0ct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct 18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct 18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 28-Oct 18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct
La%0 USDSGD 2200 USDCNH 10 USDCNY 2176 $USDHKD
1.325 E¢j 7.774 4
1.320 D . | i 7150 _L 7.140 _L 7.772 4 lg] +
1315 -+ ' -+ L ] . - T . - 7.770 ﬁ;
1.310 - [FI ! Ev] * = Tz - m T 7.768 o +
1.305 7.100 7.100 7.766 |
1.300 7.080 7.764
1.205 7.050 7,060 7.762
18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct 18-Oct21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct 1800 21-001 22-0c1 23-061 24-061 25-06t 28-001 26-0ct 18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 20-Oct
USDINR
22 USDTWD 1400 USDKRW 25500 u SDVNDJ_ ai1 E]
- 2 0~ "=+ - LpTe e
- D éj oo+ O O 1380 1 E; - T D E‘FI 2200 | L O E']
32.0 ! L 25,100
1,360 o 25,000
24,900
24,800
318 1,340 24,700 ——— 84.0
18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct 18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct 18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct 18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct
15,900 USDIDR 4,40 USDMYR 589 USDPHP 340 USDTHB
15,800 33.8 H O LI
15,700 = = 435 1 . O l;l 584 - 336 1 +— -
15,600 = | D + D 3344
3 - 0 57.9 D m m 332 |
15500 1 W = 4.30 4 aE . T 33.0 4
15,400 574 32.8 4
15,300 425 56.9 T T T T T T T 32.6
18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct 18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct 18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct 18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct
5,900 S&PS00 s UST 10Y Yields 2800 Gold 78 Brent Oil
+ 'T' [:] * 43 L 2,750 | 767
- ' o - ' O T = m - *
5,800 F T EFI 42 D - " 2700 { [ + ‘ = 744 - [:] D
41 { o 72 4 -
w0 2,650 *
5,700 2,600 70

18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct

9 T T T T T T T
18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct

18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct

18-Oct 21-Oct 22-Oct 23-Oct 24-Oct 25-Oct 28-Oct 29-Oct

RESEARCH TEAM
Vishnu Varathan | Serena Zhou | Ken Cheung | Tan Boon Heng | Tan Jing Yi




MARKET COMMENTARY DISCLAIMER

THIS DOCUMENT IS NOT A RESEARCH REPORT AND IS NOT INTENDED AS SUCH.

Unless stated otherwise in the country specific distribution information below, this document has not been prepared in accord ance with legal requirements in any
country or jurisdiction designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of
investment research. It is intended for informational purposes only and does not purport to make any investment recommendatio ns.

This document has been prepared solely for the information of the intended recipients. Recipients in any jurisdiction should contact your usual Mizuho contact in relation
to any matters arising from, or in connection, with this document.

This document has been prepared by Mizuho Bank, Ltd., Singapore Branch (“MBSG”), a full bank, exempt capital markets services entity and exempt financial adviser
regulated by the Monetary Authority of Singapore (“MAS”), Mizuho Bank, Ltd., Hong Kong Branch (“MBHK”), a licensed bank regulated by the Hong Kong Monetary
Authority, with business address at 12/F, K11 Atelier, 18 Salisbury Road, Tsim Sha Tsui, Kowloon, Hong Kong, Mizuho Bank, Ltd ., Sydney Branch, an authorised deposit-
taking institution regulated by the Australian Prudential Regulation Authority and holder of an Australian financial services licence (“MBAU”), Mizuho Securities Asia
Limited (“MHSA”), licensed and regulated by the Hong Kong Securities and Futures Commission and/or Mizuho Securities (Singapore) Pte. Ltd. (“MHSS”), a holder of a
capital markets services licence and an exempt financial adviser regulated by the MAS, as the case may be.

This does not constitute investment or personal advice.

This document has been prepared solely for the purpose of supplying general market information and/or commentary for general information purposes to clients of
MBSG, MBHK, MBAU, MHSA, MHSS and their affiliates (collectively, “Mizuho”) to whom it is distributed, and does not take into account the specific investment
objectives, financial situation or particular needs of any client or class of clients and it is not prepared for any client o r class of clients.

This is not an offer or solicitation.

This document is not and should not be construed as an offer to buy or sell or solicitation to enter into any transaction or adopt any hedging, trading or investment
strategy, in relation to any securities or other financial instruments.

Mizuho shall have no liability for contents.

This document has been prepared solely from publicly available information. Information contained herein and the data underly ing it have been obtained from, or based
upon, sources believed by Mizuho to be reliable, but no assurance can be given that the information, data or any computations based thereon are accurate or complete
and Mizuho has not independently verified such information and data. Mizuho is not obliged to update any of the information a nd data contained in this document.
Mizuho makes no representation or warranty of any kind, express, implied or statutory, regarding, but not limited to, the acc uracy of this document or the completeness
of any information contained or referred to in this document. Mizuho accepts no liability and will not be liable for any loss or damage arising directly or indirectly
(including special, incidental or consequential loss or damage) arising from or in connection with any person’s use or relian ce of this document or the information
contained in this document.

Information contained herein is no indication of future performance.

Some of the statements contained in this document may be considered forward -looking statements which provide current expectations or forecasts of futures events.
Any opinions, projections, forecasts and estimates expressed in the document are solely those of Mizuho based on factors it c onsiders relevant as at the date of the
document and are subject to change without notice. Past performance is not indicative of future performance. Consequently, no expressed or implied warranty can be
made regarding the projections and forecasts of future performance stated therein.

This material is confidential.

This document is intended for the exclusive use by the recipients, and is provided with the express understanding that the in formation contained herein will be regarded
and treated as strictly confidential. All recipients may not reproduce or use this document in whole or in part, for any othe r purpose, nor disclose, furnish nor distribute
this document to any other persons without the prior written permission of Mizuho. Any such reproduction, use, delivery or di stribution in form or to any jurisdiction may
be effected only in accordance with all applicable laws and regulations in the relevant jurisdiction(s).

Disclosure regarding potential conflicts of interest.

Mizuho, its connected companies, employees or clients may at any time, to the extent permitted by applicable law and/or regul ation, take the other side of any order by
you, enter into transactions contrary to any recommendations contained herein or have positions or make markets or act as pri ncipal or agent in transactions in any
securities mentioned herein or derivative transactions relating thereto or perform or seek financial or advisory services for the issuers of those securities or financial
instruments referred therein. Accordingly, Mizuho, its connected companies or employees may have a conflict of interest that could affect the objectivity of this
document. This document has been prepared by employees who may interact with Mizuho’s trading desks, sales and other related personnel when forming the views and
contents contained within.

Financial instruments may not be for sale to all categories of investors.

There are risks associated with the financial instruments and transactions referred to in this document. Investors should not rely on any contents of this document in
making any investment decisions and should consult their own financial, legal, accounting and tax advisors about the risks, t he appropriate tools to analyse an investment
and the suitability of an investment in their particular circumstances. Mizuho is not responsible for assessing the suitabili ty of any investment. Investment decisions and
the responsibility for any investments are the sole responsibility of the investor. Neither Mizuho nor of its directors, empl oyees or agents accepts any liability whatsoever
with respect to the use of this document or its contents.

WARNING: THE CONTENTS OF THIS DOCUMENT HAVE NOT BEEN REVIEWED BY ANY REGULATORY AUTHORITY. YOU ARE ADVISED TO EXERCISE CAUTIO N IN RELATION
TO SUCH CONTENTS. THIS DOCUMENT IS NOT INTENDED TO CONSTITUTE ANY INVESTMENT, LEGAL, FINANCIAL, BUSINESS, ACCOUNTING, TAXATIO N OR OTHER
ADVICE. IF YOU ARE IN ANY DOUBT AS TO THE ACTION YOU SHOULD TAKE, YOU SHOULD SEEK PROFESSIONAL ADVICE FROM YOUR RELEVANT ADVI SERS ABOUT YOUR
PARTICULAR CIRCUMSTANCES. YOU ARE RESPONSIBLE FOR YOUR OWN INVESTMENT CHOICES.

This document is not directed to, or intended for distribution to or use by, any person who is a citizen or resident of, or e ntity located in, any locality, territory, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to or restricted by law or regulation. Persons or entities into whose
possession this document comes should inform themselves about and observe such restrictions.

COUNTRY SPECIFIC DISTRIBUTION INFORMATION

Australia: This document is intended only for persons who are sophisticated or professional investors for the purposes of section 708 of the Corporation Act 2001 (Cth) of
Australia (“Corporations Act”), or “wholesale clients” for the purpose of section 761G of the Corporations Act. It is not intended for and should not be passed on, directly
or indirectly, to other classes of persons/investors in Australia. In Australia, Mizuho Bank, Ltd. Sydney Branch (“MBSO”) is an authorised deposit-taking institution
regulated by the Australian Prudential Regulation Authority in accordance with the Banking Act 1959 (Cth), and holds an Australian financial services licence number
231240 (AFSL). Mizuho Securities Asia Limited (ABRN 603425912) and Mizuho Securities (Singapore) Pte. Ltd. (ARBN 132105545) are register ed foreign companies in
Australia and are each exempt from the requirement to hold an AFSL under the ASIC Corporations (Repeal and Transitional) Instrument 2023/588. MHSA is licensed by the
Hong Kong Securities and Futures Commission under Hong Kong laws and MHSS is licensed by the Monetary Authority of Singapore under Singapore laws, which laws
differ from Australian laws respectively.

Costa Rica: Nothing in this document constitutes a representation that any investment strategy or recommendation contained herein is suit able or appropriate to a
recipient’s individual circumstances or otherwise constitutes a personal recommendation. This document is published solely fo r information purposes, it does not
constitute an advertisement and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. In accordance with local
laws, it does not constitute a public offering of securities under Regulations for Public Offering of Securities (National Co unsel of Financial System Supervision, article 11 of
Session Act 571-2006), and therefore cannot be understood and interpreted as an implicit or explicit offering that intends to pl ace, issue, negotiate or trade securities
transmitted by any means to the public or to certain groups. This document will not be disclosed to groups of more than 50 in vestors.

Guatemala: This document does not constitute an offering under the rules of the Ley del Mercado de Valores y Mercancias (Stock Exchange Act, Decree 34-96 of the
Congress of the Republic of Guatemala), and any of its amendments, including without limitation, Decree 49 -2008 of the Congress of the Republic of Guatemala, and its
applicable regulation (Governmental Accord 557-97). The document will not be registered for public offering with the Securities Market Registry of Guatemala (Registro
del Mercado de Valores y Mercancias), because the products will not be offered or sold: (1) to any person in an open market, directly or indirectly, by means of mass
communication; (2) through a third party or intermediary to any individual person or entity that is considered an institution al investor, including entities that are under
the supervision of the Guatemalan Superintendency of Banks (Superintendencia de Bancos ), the Guatemalan banking regulator, t he Guatemalan Social Security Institute
(Instituto Guatemalteco de Seguridad Social) and its affiliates; (3) through a third party or intermediary to any entity or v ehicle used for purposes of collective investment;
or (4) to more than 35 individual persons or entities.
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