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1-Week Outlook — SGD Neutral-to-Bullish

USD/SGD has been relatively range bound around 1.3580 since Thursday 16 October. We expect
pair to mostly trade within a range of 1.3527-1.3640 for now. Some modest strength is likely if the
CNY or CNH strengthens further, spilling over to other Asia currencies. Macro outlook will likely be
secondary as global market focus turns to US stimulus talks. Pair may see an upside bias if risk
aversion returns in contrast.

1-Month Outlook — SGD Neutral-to-Bullish

With the MAS decision now behind us, SGD will likely trade in line with fundamentals —i.e. external
demand and domestic economy. We see SGD doing slightly better than other G10 and Asia
currencies during periods of market recovery. A risk averse mood (which is likely to happen in
October) may threaten with some SGD reversal. We stick to our forecast of 1.34 by end-2020, if
volatility tapers off after November.
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SGD Crosses — 1 Week View
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The strategist, analyst or economist (together “Strategist”) who prepared this report certifies that the opinions contained in this report accurately
and exclusively reflect his or her views about the securities of the listed entity or the currency involved, and that he or she has taken reasonable
care to maintain independence and objectivity in respect of the opinions in this report.

Strategist’s Declaration

The Strategist who wrote this report does not hold any financial interests in the listed entity or the currencies referred to. The Strategist’s connected
persons, (as defined in the Securities and Futures Act (Chapter 289) of Singapore, do not hold any financial interests in the listed entity or the
currencies referred to.

The Strategist does not receive compensation directly or indirectly related to the specific recommendations or views expressed by that Strategist
in this research report. The reporting line of the Strategist is separate from and independent of the business solicitation or marketing departments
of HL Bank, Hong Leong Bank Berhad or Hong Leong Group Malaysia.

The Strategist confirms that he or she, and the Strategist’s connected persons (as defined in the Securities and Futures Act (Chapter 289) of
Singapore, does/do not serve as directors or officers of the listed entity, and the listed entity or other third parties have not provided or agreed to
provide any compensation or other benefits to the Strategist and the Strategist’'s connected persons, (as defined in the Securities and Futures Act
(Chapter 289) of Singapore, in connection with this report.

General Disclaimer by the Bank

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 in this report does not constitute the provision of investment advice and is not to be regarded as an
offer to sell or a solicitation of an offer to buy with respect to the purchase or sale of any of the financial instruments mentioned in this report and/or
to participate in any trading strategy. This report 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 HL Bank to be reliable and in good faith, but
no warranties or guarantees, representations are made by HL Bank with regard to the accuracy, completeness, correctness 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 HL Bank or any of
the companies within the Hong Leong Bank Group (“HLB Group”). The opinions reflected in this report may change without notice and the opinions
do not necessarily correspond to the opinions of HL Bank. HL Bank does not have an obligation to amend, modify or update this report or to
otherwise notify a reader or recipient in the event that any matter stated in this report, or any opinion, projection, forecast, valuation or estimate in
this report, changes or subsequently becomes inaccurate. The information contained in this report may be incomplete, condensed and it may not
contain all material information concerning the company or currency referred to in this report.

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 nor will any liability be accepted for any loss whatsoever that may arise from
any use and/or reliance on this report. HL Bank 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 or currencies
mentioned in this report. The past performance of financial instruments is not indicative of future results. The value of and the income that is
produced by the financial instruments mentioned in this report may fluctuate so that an investor may get back less than originally invested. 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 in this report would yield
favorable investment results. Recipients should seek the advice of their independent financial advisor before taking any investment decision based
on any recommendations that may be contained in this report. Any recommendation that may be contained in this report does not consider the
specific investment objectives, financial situation, suitability and the particular needs of a particular customer. This report is for the information of
the addressee only and is not to be taken in substitution for the exercise of judgment by the addressee who should obtain separate independent
legal or financial advice.

Past performance does not always indicate future performance or future results. The value of any investment or income from any investment may
go up as well as down. All investments involve an element of risk including the potential to lose the entire amount that is invested.

HL Bank may provide hyperlinks to websites of entities mentioned in this report, however the inclusion of a link does not imply that HL Bank
endorses, recommends or approves any material on the linked page or accessible from it. Such linked websites are accessed entirely at your own
risk. HL Bank 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, copied, duplicated or passed on to any other person or published, in part or in
whole, for any purpose, without the prior, written consent of HL Bank. 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 agrees to be bound by all limitations contained in this report.

This report is being distributed in Singapore by HL Bank (Company registration number S56FC1182L) to Accredited Investors, Expert Investors or
Institutional Investors, as defined in the Securities and Futures Act (Chapter 289 of Singapore). HL Bank is an Exempt Financial Adviser, as defined
in the Financial Advisers Act (Chapter 110 of Singapore), and regulated by the Monetary Authority of Singapore. HL Bank is a branch of Hong
Leong Bank Berhad, a limited liability company incorporated in Malaysia. HL Bank holds a full bank license in Singapore. Hong Leong Bank Berhad
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