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Three Take-Aways

1) USD and US equities were biggest winners as Trump was voted
into the White House, with possibility of a Republican Sweep of
both houses; USTs sold-off as US fiscal debt heft weighed.

2) Fed on course to proceed with another cut, as it continues its
calibrated approach towards easing.

3) Philippines Q3 GDP to moderate; two-way risks on skewed
growth profile as domestic consumption could deteriorate while
external sector remains supported.

MACRO THEME: Tr(i)ump-hant
- Trump retook the Presidential seat after four years, with odds
pointing towards a Republican Sweep of both houses*. With unified

control in Washington, bills on tax cuts and spending could face less
resistance.

- Accordingly, Trump trades gained momentum, with S&P climbing
2.5% on bets that Trump's pro-growth policies and protectionist stance
will boost Corporate America, while the USD was triumphant.

- Gold plunged ~3.0% amid a combination of removal of some US
political uncertainty, higher yields and stronger USD.

*Republicans gained control of the Senate, but vote tally of House of Representatives is still
ongoing, with Republicans have the lead.

Yields (2Y: +8.4bps; 10Y: +16.0bps; 30Y: +17.6bps)

- UST yields climbed in a steepening move as Trump's campaign
promises of more tariffs on trading partners, deporting millions of
undocumented immigrants and extensions of his 2017 tax cuts, risk
putting upward pressure on prices, wages and the federal deficit.

Equities (Nasdaq: +3.0%; S&P: +2.5%; Dow: +3.6%)

- Equities rallied, with financial counters leading the gains amid
expectations of lower taxed and reduced regulation.

FX (DXY: +1.6%)
- USD was king, gaining against all G10 currencies.

- USD/JPY led losses, weakening by ~1.9% and moved above 154,
prompting remarks from Japan's chief currency official Mimura early
this morning that authorities will take appropriate actions against
excessive forex moves.

- EUR fared little better (~1.8% softer against the greenback), dipping
below mid-1.07 amid growth concerns laden within comments by ECB
speakers and attendant impact on growth on Trump's tariffs plans. AUD
fluctuated under 66 cents.

- EM Asia FX were also traded weaker yesterday, prompting moves
from officials. Bank Indonesia said it was ready to intervene in the
currency, NDF and bond markets to smooth out any sharp swings,
while Bloomberg reported that state-owned banks in China sold large
amounts of dollars onshore to help support the yuan.

- In line with trend, USD/SGD moved above 1.33 handle.
China: Complicating Matters

- Trump's win looks to add gloom to the Chinese economy on heightened
trade tensions, and may complicate matters for policymakers as they seek
to deliver further details on policy stimulus. CSI 300 closed -0.5% lower
while Nasdaqg Golden Dragon Index fell -1.8%.

FOMC: On Course

- The Fed looks on course to proceed with another cut, with markets
pricing in a 99.8% chance of a 25bp rate cut. This is in line with our
expectations for the November meeting as well. Admittedly, some of the
economic data (e.g. GDP) has strengthened. Nonetheless, it does not blow
the calibrated rate cuts reflected in the September Dot plot and the
scenario which Fed speakers continue to envisage off course.

- Incoming data for the next month (Nov NFP: 6 Dec; CPI: 11 Dec) will be
watched more closely. Crucially, these releases may dictate shifts in the
December Dot Plot which may be the bigger mover.

Philippines Q3 GDP: Two-way risks

- Philippines Q3 GDP is expected to moderate to 5.9% (Q2: 6.3%), but a
skewed growth profile engenders two-way risks.

- Domestic consumption remains a key downside risk and there is some
possibility that there could be another QoQ contraction. Notably, while e-
commerce transactions have been contracting since late 2022, the
contraction then could in part be attributed to consumers returning back to
physical stores post-Covid, but continued and worsening contraction into
2024 suggests tepid consumer spending.

- E-commerce transaction value in Q3 was ~63% lower compared to a
year ago (Q2: -53% YoY) and only ~50% of 2019 levels.

- Meanwhile, government consumption could moderate from Q2 (10.7%
YoY) as fiscal expenditure came down (6.4% vs Q2: 17.8%). Nonetheless,
investments could see better support on increased FDI even as
construction activity moderated.

- Moving to the external sector, we see some upside risks as increased
volume of electronics exports (and imports as proxy of inputs) alongside
supportive industrial production for electrical equipment and machinery
suggest resilient demand. On the services front, while growth of tourist
arrivals have moderated, tourism receipts are expected to remain
supportive.

- All in, downside risks to domestic consumption while supported external
sector present two-way risks to the print. Notably, continued deterioration
in household consumption could nudge another BSP cut at the next
meeting.

DATA/EVENTS FX OUTLOOK

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

(EZ) PPI YoY (Sep) -3.4% -3.4% -2.3% USDJPY 154.63 154.33 +1.99% 15350 - 156.00
(VN) CPI YoY (Oct) 2.9% 2.8% 2.6% EURUSD 1.0729 1.0732 Vv 1.84% 1.0620 - 1.0800
(VN) Industrial Production (Oct) 7.0% - 10.8% GBPUSD 1.2879 1.2884 ¥ 1.25% 1.2760 1.2950
(VN) Retail Sales (Oct) 7.1% - 7.6% AUDUSD 0.6569 0.6568 ¥ 1.04% 0.6490 - 0.6620
(VN) Trade Balance (Oct) $1987m $2769m $2291m DXY 105.1 - +1.61% 1044 - 106.0
(TH) CPI/Core YoY (Oct) 0.8%/0.8%  0.9%/0.8%  0.6%/0.8% USDCNY 7.1753 - +0.99% 7.1400 - 7.2100
(TW) CPI/Core YoY (Oct) 1.7%/1.6%  1.8%/1.7%  1.8%/1.8% USDCNH 7.2036 7.2002 +1.43% 7.1400 - 7.2400
(PH) Exports/Imports YoY (Sep) -7.6%/9.9%  2.7%/1.6%  0.3%/2.9% USDHKD 7.7762 7.7761 +0.04% 7.7720 - 7.7820
BNM Monetary Policy Rate 3.00% 3.00% 3.00% USDSGD 1.3329 1.3333 +1.41% 1.3250 - 1.3420
Today USDKRW 1399 1400 +0.00% 1390 - 1415

(CH) Exports/Imports YoY (Oct) 5.0%/-2.0%  2.4%/0.3% USDTWD 32.19 = +0.67% 32.00 32.50

(AU) Trade Balance (Sep) A$5274m A$5644m USDINR 84.28 - +0.20% 84.20 - 84.80

(KR) BoP C/A Balance (Sep) $11124.4m - $6517.6m USDIDR 15830 - +0.60% 15800 - 15950
(PH) GDP YoY/SA QoQ (3Q) 5.7%/1.6%  6.3%/0.5% USDMYR 4.404 4.405 +1.32% 4.390 - 4.460

(US) Initial Jobless Claims 223k 216k USDPHP 58.67 == +0.58% 58.50 - 59.40

(EZ) Retail Sales YoY (Sep) 1.3% 0.8% USDTHB 34.17 34.38 +1.68% 34.00 - 34.80

(JP) Labour Cash Earnings YoY (Sep) 2.8% 3.0% 2.8% USDVND 25390 25393 +0.19% 25360 = 25470
(JP) Real Cash Earnings YoY (Sep) -0.1% 0.1% -0.8% *Open is as at 8am HKT/SGT.

(US) FOMC (Lower/Upper Bound) 4.50%/4.75% 4.75%/5.00%



MARKET MOVES

Bond Yields 2Y Close 10Y Close 2Y A (bps) 10Y A (bps) Cross FX Close (NY) Open* Daily %A
UST (US) 4.264 4.433 8.4 16.0 EUR/IJPY 165.91 165.62 +0.11%
JGB (JP) 0.470 0.967 1.8 3.5 GBP/IPY 199.158 198.825 +0.72%
Bunds (GE) 2.173 2.403 -12.2 -21 JPY/SGD (100yen) 0.862 0.864 ¥0.53%
Gilts (UK) 4.506 4.561 0.0 33 JPY/HKD (100yen) 5.0288 5.0388 ¥1.91%
AGB (AU) 4.124 4.627 4.1 6.5 CNH/IJPY 21.522 21.506 +0.89%
SGS (SG) 2.821 2.920 4.8 6.2 CNH/HKD 1.0837 1.0836 ¥0.93%
CGB (CN) 1.442 2.119 0.4 0.9 EUR/GBP 0.83309 0.833 ¥0.59%
KGB (KR) 3.116 2.975 17.6 8.4 AUD/NZD 1.1063 1.1058 +0.11%
SDL (IN) 6.829 6.722 25 1.8 EUR/CNH 7.7294 7.7273 ¥0.43%
GBP/CNH 9.2787 9.2764 +0.17%
*Open is as at 8am HKT/SGT.
G3 Equities Close Net Chg Daily %A Asia Equities Close Net Chg Daily %A
S&P500 (US) 5929.04 146.28 +2.53% ASX (AU) 4460.03 -0.24 ¥0.01%
Nasdaq (US) 18983.46 544.29 +2.95% STI (SG) 3602.99 21.38 +0.60%
DJIA (US) 43729.93 1508.05 +3.57% SHCOMP (CN) 3383.806 -3.18 ¥0.09%
N225 (JP) 39480.67 1005.77 +2.61% SZCOMP (CN) 2049.779 2.01 +0.10%
STOXX50 (EU) 4800.63 -69.70 V1.43% HSI (HK) 20538.38 -468.59 ¥2.23%
SENSEX (IN) 80378.13 901.50 +1.13%
Commodity Close Net Chg Daily %A JSE (ID) 7383.868 -108.06 V1.44%
COPPER (LME) 9,199.57 -398.45 ¥4.15% KLSE (MY) 1634.17 13.47 +0.83%
IRON ORE (CN) 104.16 0.08 v1.24% PSE (PH) 7165.42 -92.52 ¥1.27%
GOLD 2,659.06 -84.93 ¥3.10% SET (TH) 1467.42 -14.25 ¥0.96%
SILVER 31.18 0.08 +2.88% VNINDEX (VN) 1261.28 0.01 +1.25%
OIL (BRENT) 74.92 -0.61 ¥0.81%
OIL (WTI) 71.69 -0.30 v0.42%
NATURAL GAS 2.75 -1.48 ¥4.53%
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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 accordance 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 recommendations.

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 or 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 underlying 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 and data contained in this document.
Mizuho makes no representation or warranty of any kind, express, implied or statutory, regarding, but not limited to, the accuracy 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 reliance 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 considers 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 information 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 other 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 distribution 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 regulation, 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 principal 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, the appropriate tools to analyse an investment
and the suitability of an investment in their particular circumstances. Mizuho is not responsible for assessing the suitability of any investment. Investment decisions and
the responsibility for any investments are the sole responsibility of the investor. Neither Mizuho nor of its directors, employees 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 CAUTION IN RELATION
TO SUCH CONTENTS. THIS DOCUMENT IS NOT INTENDED TO CONSTITUTE ANY INVESTMENT, LEGAL, FINANCIAL, BUSINESS, ACCOUNTING, TAXATION OR OTHER
ADVICE. IF YOU ARE IN ANY DOUBT AS TO THE ACTION YOU SHOULD TAKE, YOU SHOULD SEEK PROFESSIONAL ADVICE FROM YOUR RELEVANT ADVISERS 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 entity 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 (“MBS0”) 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 registered 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 suitable or appropriate to a
recipient’s individual circumstances or otherwise constitutes a personal recommendation. This document is published solely for 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 Counsel 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 place, 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 investors.

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
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