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Overnight Economic Data 

US � 
UK � 

Japan � 
Singapore � 

Australia � 

Vietnam � 
 
 
 
 
 
 
 
 
 
 
 
 
Daily Supports – Resistances  (spot prices) * 

 S2 S1 Indicative R1 R2 Outlook 

EURUSD 1.1920 1.1945 1.1971 1.1982 1.2000 � 

USDJPY 109.83 110.04 110.26 110.65 110.82 � 

GBPUSD 1.3220 1.3250 1.3290 1.3300 1.3350 � 

AUDUSD 0.7980 0.8009 0.8015 0.8024 0.8050 � 

EURGBP 0.8960 0.9000 0.9007 0.9019 0.9059 � 

       

USDMYR 4.2000 4.2020 4.2057 4.2100 4.2120 � 

EURMYR 5.0201 5.0269 5.0348 5.0397 3.0509 � 

JPYMYR 3.8065 3.8133 3.8172 3.8200 3.8328 � 

GBPMYR 5.5725 5.5833 5.5877 5.5976 5.6079 � 

SGDMYR 3.1150 3.1179 3.1216 3.1231 3.1291 � 

AUDMYR 3.3601 3.3659 3.3721 3.3797 3.3820 � 

NZDMYR 3.0450 3.0500 3.0553 3.0640 3.0700 � 

       

USDSGD 1.3450 1.3465 1.3476 1.3483 1.3500 � 

EURSGD 1.6100 1.6112 1.6126 1.6132 1.3150 � 

GBPSGD 1.7858 1.7900 1.7902 1.7920 1.7940 � 

AUDSGD 1.0786 1.0800 1.0802 1.0820 1.0833 � 

*at time of writing 
� = above 0.1% gain; � = above 0.1% loss; � = less than 0.1% gain / loss 
 
 

 

Last Price  DoD % YTD % Name Last Price  DoD % YTD %

KLCI 1789.9 0.4 9.0 CRB Index 181.4 -0.14 -5.8

Dow Jones Ind. 22118.9 0.3 11.9 WTI oil ($/bbl) 48.2 0.33 -10.2

S&P 500 2496.5 0.3 11.5 Brent oil ($/bbl) 54.3 0.80 -4.5

FTSE 100 7400.7 -0.2 3.6 Gold (S/oz) 1331.8 0.30 10.8

Shanghai 3379.5 0.1 8.9 CPO (RM/tonne) 2791.5 1.12 -12.7

Hang Seng 27972.2 0.1 27.1 Copper ($/tonne) 6668.0 -1.19 20.5

STI 3235.7 0.2 12.3 Rubber (sen/kg) 590.5 -0.51 -8.5

Source: Bloomberg

Key Takeaways  

 

� Data overnight were mostly second-tier except from the UK, where 
multiple gauges of inflation increased more than ex pected . 

Consumer prices, retail prices and producer prices rose quicker in Aug, 

pushing GBP higher at the time of release as markets expectations of a 

near-term rate hike by the BOE firmed up. We however maintained the 

view that growth risks and Brexit uncertainties will continue to tie the 

hands of BOE in policy normalization. Apart from the UK, data from the 
US and Vietnam were also in the green . 

 

� In Japan, BSI surveys on business conditions  in both large industries 

and large manufacturers improved in 3Q while PPI increased the most 

since Sept-14. Spending in Singapore remains subdued  as indicated 

for a slightly softer growth in retail sales, which was weighed down by 

slowdown as well as declines in major categories. Meanwhile, 

Australia’s data were mixed ; business conditions improved but 

confidence dimmed.  
 

� USD retreated against 6 G10s while the Dollar Index recovery faded in 

US session on firmer European majors, settling just marginally higher at 

91.88. We remain slightly bullish on USD  as buying support returns 

on extended recede in concerns regarding the US. The Dollar Index 

gains will likely be limited to 92.29, otherwise technical outlook will 

change to a bullish one. Until that happens, the Dollar Index is still 

exposed to a close below 91.66, then 91.35, before it can establish a 

longer-term rebound.  

 
� MYR weakened 0.24% to 4.2080 against a rebounding U SD and 

slipped against 6 G10s that were performing better on improved risk 

appetite. MYR is expected to remain soft against a firmer USD . 

USDMYR has closed above 4.2000 and is now tilted towards the upside. 

Expect 4.2100 to soon be tested and a break here will trigger a move to 

4.2277 in the coming weeks.  

 

� SGD eased 0.04% to 1.3474 against USD and fell against 6 G10s. SGD 
is likely still bearish against a rebounding USD . USDSGD outlook 

has improved and is now taking aim at 1.3500. A break here increases 

the chances of further advance to 1.3548. 

 

What’s Coming Up Next  

Major Data 
� US MBA mortgage applications, PPI final demand 

� Eurozone industrial production 

� UK jobless claims change, employment change, ILO 

unemployment rate 

� Australia Westpac consumer confidence 

 
Major Events 
� Nil 
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Economic Data 

 For Actual Last Survey 

US NFIB small biz optimism Aug 105.3 105.2 104.9 

UK CPI YOY Aug 2.9% 2.6% 2.8% 

UK RPI YOY Aug 3.9% 3.6% 3.8% 

UK PPI output YOY Aug 3.4% 3.1% 3.2% 

JP BSI large all industry 3Q 5.1 -2.0 -- 

JP BIS large manufacturing 3Q 9.4 -2.9 5.0 

JP PPI YOY Aug 2.9% 2.6% 3.0% 

SG retail sales YOY Jul 1.8% 2.0% 1.7% 

AU NAB biz conditions Aug 15 14 -- 

AU NAB biz confidence Aug 5 12 -- 

VN domestic vehicle sales YOY Aug 0.9% -21.3% -- 

     

� Macroeconomics 
 

• According to the National Federation of Independent Business, 

sentiment amongst small business improved in Aug. The index 

inched higher to 105.3, up from 105.2 when a decline to 104.9 was 

expected. 

 

• Multiple inflation measures in the UK bested expectations in Aug, 

fueling speculation that rising prices will keep the BOE on its toes 

towards policy normalization. Consumer prices rose 2.9% YOY, 

picking up from 2.6% on quicker increases in cost of clothing & 

footwear (Aug: +4.6% vs Jul: +3.2%), household goods (Aug: +4.2% 

vs Jul: +3.8%), transport (Aug: +3.2% vs Jul: +3.1%) and 

communication (Aug: +2.2% vs Jul: +0.8%), among others. These 

offset softer growth in cost of food & non-alcohol and a steady cost 

of housing. 

 
• Retail prices in the UK accelerated to 3.9% YOY in Aug, rising from 

3.6% previously. The quickest growth matching Jan 2012 was driven 

by growth in prices of clothing & footwear (Aug: +10.7% vs Jul: 

+9.5%), household goods (Aug: +6.7% vs Jul: +6.3%), auto-related 

services (Aug: +6.1% vs Jul: +4.7%). Meanwhile, producer prices 

gained 3.4% in Aug compared to 3.1% increase in Jul, led by strong 

increase in prices of petroleum products (Aug: +6.9% vs Jul: +3.8%) 

and slightly quicker growth of manufactured products (Aug: +3.4% 

vs Jul: +3.2%).  

 
• Early releases of data from Japan this morning affirmed recent data 

upsides. BSI gauges on business conditions in large industries and 

large manufacturers improved in 3Q. The all industry index climbed 

to 5.1 in 3Q, rebounding from -2.0 in 2Q, while manufacturing index 

jumped to 9.4 in 3Q, rebounding from -2.9 in 2Q. Producer prices 

increased the most since Sept 2014, rising 2.9% YOY in Aug after 

gaining 2.6%.  

 
• National Australia Bank’s business indicators showed slightly 

improved business conditions in Aug, but confidence declined. The 

business conditions index inched to 15 from 14 in Jul, however, 

business confidence index tumbled to 5 from 12 in Jul.  

 
• Spending in Singapore is still subdued trend-wise, rising 1.8% YOY 

in Jul and slowing from 2.0% in Jun. Except for soft rebounds in 

sales of motor vehicles and medical goods & toiletries, all categories 

recorded slower or negative growth. Meanwhile, vehicle sales in 

Vietnam rebounded softly in Aug, growing 0.9% YOY after plunging 

21.3% in Jul. 
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Source: Bloomberg  

Economic Calendar Release Date 

Country   Date Event  Reporting Period  Survey  Prior  Revised  

US  9/13 MBA mortgage applications  Sept 8 -- 3.3% -- 
   PPI final demand MOM Aug 0.3% -0.1% -- 
  9/14 Initial jobless claims Sept 9 300k 298k -- 
   CPI YOY Aug 1.8% 1.7% -- 

EU  9/13 Industrial production MOM Jul 0.1% -0.6% -- 
UK  9/13 Jobless claims change Aug -- -4.2k -- 

   ILO unemployment rate Jul 4.4% 4.4% -- 
   Employment change Jul 150k 125k -- 

China  9/14 Retail sales YOY Aug 10.5% 10.4% -- 
   Fixed asset investment YTD YOY Aug 8.2% 8.3% -- 
   Industrial production YOY Aug 6.6% 6.4% -- 

Japan  9/14 Industrial production MOM Jul F -- -0.8% -- 
Australia  9/13 Westpac consumer confidence Sept -- 95.5 -- 

  9/14 Employment change Aug 20.0k 27.9k -- 
   Unemployment rate Aug 5.6% 5.6% -- 
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FX Table

Name Last Price  DoD % High Low YTD %

EURUSD 1.1967 0.12 1.1978 1.1926 13.8

USDJPY 110.17 0.71 110.25 109.24 -5.7

GBPUSD 1.3283 0.91 1.3298 1.3161 7.7

AUDUSD 0.8019 -0.12 0.8049 0.7998 11.2

EURGBP 0.9009 -0.79 0.9083 0.8982 5.5

USDMYR 4.2080 0.24 4.2080 4.1970 -6.2

EURMYR 5.0334 -0.20 5.0365 5.0201 6.6

JPYMYR 3.8340 -0.92 3.8475 3.8332 0.1

GBPMYR 5.5780 0.71 5.5879 5.5283 1.2

SGDMYR 3.1256 -0.02 3.1291 3.1178 0.8

AUDMYR 3.3784 -0.08 3.3842 3.3646 4.3

NZDMYR 3.0725 0.44 3.0781 3.0364 -1.5

Source: Bloomberg
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MYR 
Appreciated  

MYR 
Depreciated  

�Forex  
 
MYR 
• MYR weakened 0.24% to 4.2080 against a rebounding USD and slipped 

against 6 G10s that were performing better on improved risk appetite. 

• MYR is expected to remain soft against a firmer USD . USDMYR has closed 

above 4.2000 and is now tilted towards the upside. Expect 4.2100 to soon be 

tested and a break here will trigger a move to 4.2277 in the coming weeks.  
 

USD 

• USD retreated against 6 G10s while the Dollar Index recovery faded in US 

session on firmer European majors, settling just marginally higher at 91.88. 

• We remain slightly bullish on USD  as buying support returns on extended 

recede in concerns regarding the US. The Dollar Index gains will likely be limited 

to 92.29, otherwise technical outlook will change to a bullish one. Until that 

happens, the Dollar Index is still exposed to a close below 91.66, then 91.35, 

before it can establish a longer-term rebound. 
 

EUR 

• EUR bounced back from intraday low to advance 0.12% to 1.1967 against USD 

and climbed against 6 G10s as risk aversion in the single currency receded. 

• Expect a bearish EUR amid likelihood of further USD  rebound , but stand to 

overturn losses into gains if Eurozone data surprises. A bearish bias has 

emerged in EURUSD, indicating increased likelihood of declines going forward. 

Do not rule out a final attempt to rally beyond 1.2000, but we reckon that anything 

short of 1.2036 will be futile.  

 

GBP 

• GBP surged 0.91% to 1.3283 against USD and beat all G10s, lifted by quicker 

gains in UK prices that fueled expectations on BOE rate hike prospects. 

• We stay slightly bearish on GBP against USD  in anticipation of risk aversion 

ahead of UK employment reports; downsides in data will quickly erase recent 

gains. Technically, we opine that GBPUSD may be inclined to the downside as a 

retracement of the strong rally yesterday. Also, protracted closing above 1.3164 

reversion level increases the chance of a decline below it going forward. 
 

JPY 

• JPY tumbled against all G10s and tumbled 0.71% to 110.17 against a USD , 

weighed down by further retreat in refuge demand. 

• JPY remains bearish against USD  on continued retreat in refuge demand. 

USDJPY remains inclined towards the upside; now that it has expectedly broken 

110, we reckon that the pair will take aim at 110.83 next. 
 
AUD 

• AUD slipped 0.12% to 0.8019 against USD and fell against 6 G10s, 

underperforming European majors. 

• Expect a slightly bearish AUD against a rebounding USD, more so on risk 

aversion ahead of Australia employment report tomorrow. Technical outlook is 

deteriorating but positive nonetheless, thus do not rule out a potential break 

above 0.8060 in the next few days. Even so, we set sights on a reversal lower to 

below 0.7980 thereafter. 

 

SGD 

• SGD eased 0.04% to 1.3474 against USD and fell against 6 G10s. 

• SGD is likely still bearish against a rebounding US D. USDSGD outlook has 

improved and is now taking aim at 1.3500. A break here increases the chances 

of further advance to 1.3548. 
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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. 


