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Market commentary: Top Economics News

Malaysia

Y Malaysia’s GDP growth increased at a faster pace by +5.2%yoy in 3QCY25 (2QCY25: +4.4%yoy), in line with
advance estimate and market expectations. 3Q25 growth was underpinned by firmer mfg (3Q25 +4.1% yoy) and
sustained momentum in services (3Q25 +5% yoy) and construction 3Q25 +11.8% yoy, plus a rebound in mining
3Q25 +9.7% yoy

Y Malaysia’s Headline inflation eased to +1.3% YoY in Oct (Sep: +1.5%), coming in below median consensus
estimate of +1.5%. Inflation cooled following lower transport prices, as well as softer inflation in food & beverages
and housing, utilities & other fuels. Meanwhile, core inflation (DOSM) inched up to +2.2% YoY (Sep: +2.1%).

United States

% U.S. private payrolls posted their biggest drop in more than two and a half years in November as small
businesses shed jobs, but the weakness is probably not a true reflection of the labor market's health, with recent
government data showing still-low layoffs. Economists also cautioned against reading too much into the unexpected
decline shown in the ADP employment report on Wednesday, arguing the monthly estimate has diverged from the
government's private payrolls count produced by the Labor Department's Bureau of Labor Statistics.(Reuters)

Y Inflation has helped set back income growth to levels comparable to the slow recovery from the Great
Recession more than a decade ago, potentially constraining the spending power of U.S. consumers ahead of the
critical holiday retail season, according to an analysis of bank account data from the JPMorgan Chase Institute. As
of October, the institute estimated median income growth for individuals between 25 and 54 years old at 1.6% once
adjusted for inflation, similar to that seen in the early 2010s when the unemployment rate was running around 7%
and falling only slowly, compared with the current jobless rate of 4.4%. (Reuters)

Euro: Sovereign Debt Crisis Update

Y  The Euro Area unemployment rate has remained stable at 6.40 percent in October 2025, matching the
previous month's reading. This rate is slightly above market forecasts of 6.3% and is expected to trend around 6.10
percent in 2026.

Y The euro was 0.1% higher at $1.1624 after data showed inflation in the 20 nations sharing the euro
accelerated to 2.2% last month from 2.1% in October, a small rise that is unlikely to be too concerning for the
European Central Bank. Inflation in the euro zone is practically at the ECB's 2% target, ECB policymaker Joachim
Nagel said in an interview published on Tuesday. (Reuters)
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Disclaimer

This document is prepared for information purposes only and may not be published, circulated, reproduced or distributed in whole or
part, whether directly or indirectly, to any other person without the prior written consent of Eastspring Investments Berhad. It should
not be construed as an offer or solicitation for the subscription, purchase or sale of any securities mentioned herein. Whilst we have
taken all reasonable care to ensure that the information contained in this document is not untrue or misleading at the time of
publication, we cannot guarantee its accuracy or completeness. Any opinion or estimate contained in this document is subject to
change without notice. Investors may wish to seek advice from a professional adviser before making a commitment to invest in units
of any of our funds. Eastspring Investments Berhad and its related and affiliated corporations together with their respective directors
and officers may have or may take positions in the securities mentioned in this document and may also perform or seek to perform
other investment services for the corporations whose securities are mentioned in this document as well as other parties. The graphs
or charts are included for illustrative purposes only. Past performance is not necessarily a guide to future performance. The
predictions, projections, or forecast on the economy, securities markets or the economic trends of the markets are not necessarily
indicative of the future or likely performance of Eastspring Investments Berhad or any funds managed by Eastspring Investments
Berhad. The value and any income accruing to the investments, if any, may fall as well as rise. An investment is subject to investment
risks, including the possible loss of the principal amount invested. Eastspring Investments is an ultimately wholly owned subsidiary
of Prudential plc. Prudential plc, is incorporated and registered in England and Wales. Registered office: 5th Floor, 10 Old Bailey,
London, EC4M 7NG, UK. Prudential plc is a holding company, some of whose subsidiaries are authorized and regulated, as
applicable, by the Hong Kong Insurance Authority and other regulatory authorities. Prudential plc is not affiliated in any manner with
Prudential Financial, Inc., a company whose principal place of business is in the United States of America or with the Prudential
Assurance Company Limited, a subsidiary of M&G plc, a company incorporated in the United Kingdom.




