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Overnight Economic Data 

US  
EU  
UK  

Japan  
Hong Kong  

 
 
 
 
 
 
 
 
 
 
 
 

 

Daily Supports – Resistances (spot prices)* 

 S2 S1 Indicative R1 R2 Outlook 

EURUSD 1.1823 1.1837 1.1853 1.1858 1.1875  

USDJPY 112.98 113.17 113.31 113.54 113.75  

GBPUSD 1.3342 1.3360 1.3377 1.3400 1.3420  

AUDUSD 0.7680 0.7700 0.7708 0.7725 0.7740  

EURGBP 0.8835 0.8850 0.8858 0.8825 0.8890  

       

USDMYR 4.0558 4.0600 4.0770 4.0705 4.0766  

EURMYR 4.8150 4.8183 4.8273 4.8308 4.8400  

JPYMYR 3.5866 3.5951 3.5975 3.6000 3.6073  

GBPMYR 5.4447 5.4488 5.4534 5.4626 5.4679  

SGDMYR 3.0278 3.0300 3.0308 3.0321 3.0332  

AUDMYR 3.1316 3.1381 3.1419 3.1445 3.1500  

NZDMYR 2.8498 2.8550 2.8582 2.8600 2.8624  

       

USDSGD 1.3426 1.3450 1.3454 1.3461 1.3477  

EURSGD 1.5870 1.5882 1.5908 1.5913 1.5927  

GBPSGD 1.7956 1.7975 1.7992 1.8000 1.8015  

AUDSGD 1.0334 1.0350 1.0367 1.0380 1.0390  

*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 1751.2 0.3 6.7 CRB Index 187.7 0.35 -2.5

Dow Jones Ind. 24782.3 0.2 25.4 WTI oil ($/bbl) 58.3 0.53 8.6

S&P 500 2684.6 0.2 19.9 Brent oil ($/bbl) 64.9 0.53 14.2

FTSE 100 7604.0 1.0 6.5 Gold (S/oz) 1266.6 0.10 10.8

Shanghai 3300.1 0.4 6.3 CPO (RM/tonne) 2389.5 0.04 -25.3

Hang Seng 29367.1 0.5 33.5 Copper ($/tonne) 7044.0 1.47 27.3

STI 3382.5 -0.4 17.4 Rubber (sen/kg) 452.5 0.56 -29.8

Source: Bloomberg

What’s Coming Up Next 

Major Data 
 Malaysia foreign reserves 

 US personal income and spending, PCE core YOY, durable 

goods orders, new home sales, University of Michigan 

consumer sentiment 

 UK GDP 3QF and Index of services  

 
Major Events 
 Nil 

 

 

 

 

 

 

 

 

 

 

 

 

 

Key Takeaways 

 

 BOJ expectedly kept interest rate unchanged at -0.10% yesterday 

and maintained the Japanese bonds purchase target at ¥ 80 trillion 

annually. With inflation still below the 2% target, even though there 

were mild signs of pick-up in growth, BOJ board members remained 

heavily in favour of dovish policy.  

 

 On the data front, the US and the UK both disappointed while 

Japan’s was mixed and Eurozone’s improved. US 3Q GDP was 

downwardly revised to show a more moderate pace of growth, while 

other indicators such as Chicago Fed national activity index and leading 

index both suggest that growth is likely to be milder going forward. 

Consumers in the UK turned gloomier while government fiscal position 

deteriorated in Nov. Conversely, Eurozone’s consumer sentiment 

improved. Japan’s data on spending growth turned out mixed while 

Hong Kong’s consumer prices picked up pace in Nov.  

 
 MYR that opened sharply stronger overturned gains into losses, 

closing 0.12% weaker against USD at 4.0790, and slipped against 7 

G10s. Stay bullish on MYR against a soft USD and with support from 

continually firm risk appetite in the markets. Technical outlook remains 

pessimistic for USDMYR; the pair remains tilted to the downsides, with 

scope to slide to 4.0558 in the next leg lower. Closing above 4.0815 

today will alter the technical landscape. 

 
 USD extended its retreat, falling against 9 G10s while the Dollar 

Index had a brief rally before sliding lower to close down 0.04% at 93.27, 

weighed down by an unexpected downward revision to US 3Q GDP as 

well as other softer US data. Stay bearish on USD as buying interest 

remains subdued going into another round of US data; expect modest 

gain if US data outperforms. Technically outlook remains bearish for the 

Dollar Index and we set sights on a re-test at 93.08. A break here 

completes a bearish chart pattern that could trigger a drop to circa 

91.52.  

 
 SGD closed mixed against the G10s, underperforming mostly 

commodity majors but inched 0.07% firmer to 1.3446 against a soft 

USD. Stay slightly bullish on SGD against USD, supported by 

continued improvement in market risk appetite. USDSGD is poised for 

a test at 1.3420 next, a support level that could potentially trigger a 

moderate rebound, failing which a passage to 1.3380 – 1.3400 will be 

exposed.  
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Source: Bloomberg 

 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Economic Data 

 For Actual Last Survey 

US GDP annualized QOQ 3Q T 3.2% 3.3% 3.3% 

US initial jobless claims Dec 16 245k 225k 233k 

US Philly Fed business optimism Dec 26.2 22.7 21.0 

US Chicago Fed national activity 
index 

Nov 0.15 0.76 0.50 

US FHFA house price index 
MOM 

Oct 0.5% 0.4% 0.4% 

US leading index Nov 0.4% 1.2% 0.4% 

EU consumer confidence Dec A 0.5 0.1 0.2 

UK GfK consumer confidence Dec -13 -12 -12 

UK public sector net cash 
requirement 

Nov £12.9 -£3.9b -- 

JP supermarket sales YOY Nov -0.6% -1.9% -- 

JP Nationwide dept store sales 
YOY 

Nov 2.2% -1.8% -- 

BOJ policy balance rate Dec 21 -0.1% -0.1% -0.1% 

HK CPI YOY Nov 1.6% 1.5% 1.4% 

     

     

     

 Macroeconomics 
 

 BOJ expectedly kept interest rate unchanged at -0.10% yesterday 

and maintained the Japanese bonds purchase target at ¥ 80 trillion 

annually. With inflation still below the 2% target, even though there 

were mild signs of pick-up in growth, BOJ board members remained 

heavily in favour of dovish policy, a stance that is unlikely to change 

in the near-term.  

 

 US reports slanted slightly towards a negative tone amid downward 

revisions to key data, suggesting that upside traction on growth may 

be losing steam. 3Q GDP was revised from 3.3%QOQ in second 

estimate to 3.2% in the final report, after rising 3.1% in 2Q. Jobless 

claims increased more than expected in the week ended 16 Dec, 

rising 245k after gaining 225k in the week prior. According to 

Chicago Fed, national economic activity expands just slightly above 

the long-term trend in Nov as the index fell to 0.15 from 0.76, adding 

to the notion that expansion may be headed to a more moderate 

pace as the leading index rose 0.4% MOM in Nov after rising 1.2% 

in Oct.  

 

 Not all is bad from the US however, as Philadelphia Fed’s gauge on 

business optimism increased in Dec, rising to 26.2 from 22.7 in Nov 

and beating expectations of a dip to 21.0. The house price index also 

showed quicker growth in values, rising 0.5% MOM in Oct after 

gaining 0.4% in Sept.  

 

 Consumer confidence in Eurozone improved in Dec, according to 

advance estimates that pushed the index higher to 0.5 from 0.1. 

Meanwhile, consumer sentiment in the UK turned gloomier in Dec, 

according to GfK survey. The corresponding index dipped from -12 

to -13, matching the lowest since Dec 2013 as Brexit uncertainties 

continue to weigh on the outlook. The fiscal condition deteriorated in 

Nov as government’s net cash requirement recorded a deficit of 

£12.9b, reversing the £ 3.9b surplus in Oct.  

 

 Reports out of Japan painted a mixed picture. Sales at chain stores 

dipped 0.6% YOY in Nov, but easing from the 1.9% decline in Dec. 

But at department stores, sales increased 2.2% YOY in Nov 

rebounding from 1.8% decline previously. Spending on necessities 

such as clothing, sundries as well as services helped to lift the 

headline figure. Trend wise, spending continues to be on a recovery 

albeit very slowly.  

 

 Consumer prices in Hong Kong picked up in Nov, rising 1.6% YOY 

from 1.5% previously, lifted by quicker increases in prices of housing 

(Nov: +2.5% vs Oct: +2.4%) and transport (Nov: +1.7% vs Oct: 

+0.8%), both of which offset softer cost of food (Nov: +2.3% vs Oct: 

+2.9%).  
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Source: Bloomberg  

Economic Calendar Release Date 

Country Date Event Reporting Period Survey Prior Revised 

Malaysia 12/22 Foreign reserves Dec 15 -- $101.9bn -- 

US 12/22 Personal income Nov 0.4% 0.4% -- 

  Personal spending Nov 0.5% 0.3% -- 

  PCE core YOY Nov 1.5% 1.4% -- 

  Durable goods orders Nov P 2.0% -0.8% -- 

  New home sales Nov -4.4% 6.2% -- 

  Uni Michigan consumer sentiment Dec F 97.2 96.8 -- 

 12/23 Kansas City Fed manufacturing activity Dec 15 16 -- 

UK 12/22 GDP QOQ 3Q F 0.4% 0.4% -- 

  Index of services MOM Oct 0.1% 0.1% -- 

Japan 12/25 Leading index Oct F -- 106.1 -- 

  Coincident index Oct F -- 116.5 -- 

Vietnam 12/25 – 31 CPI YOY Dec -- 2.62% -- 

  Retail sales YTD YOY Dec -- 10.7% -- 

  GDP YTD YOY 4Q -- 6.41% -- 

  Exports YTD YOY Dec -- 21.1% -- 

  Industrial production YOY Dec -- 17.2% -- 
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FX Table

Name Last Price  DoD % High Low YTD %

EURUSD 1.1874 0.03 1.189 1.1849 12.8

USDJPY 113.33 -0.06 113.64 113.20 -3.1

GBPUSD 1.3386 0.07 1.3388 1.3332 8.5

AUDUSD 0.7702 0.46 0.7707 0.7654 6.9

EURGBP 0.8870 -0.05 0.8890 0.8868 3.9

USDMYR 4.0790 0.12 4.0825 4.0640 -9.1

EURMYR 4.8462 0.49 4.8493 4.8277 2.6

JPYMYR 3.5943 -0.18 3.5989 3.5866 -6.2

GBPMYR 5.4571 0.02 5.4613 5.4321 -1.0

SGDMYR 3.0318 0.14 3.0358 3.0233 -2.2

AUDMYR 3.1230 -0.09 3.1274 3.1149 -3.6

NZDMYR 2.8547 0.51 2.8593 2.8458 -8.5

Source: Bloomberg
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MYR 
Appreciated 

Forex 

 
MYR 

 MYR that opened sharply stronger overturned gains into losses, closing 

0.12% weaker against USD at 4.0790, and slipped against 7 G10s.  

 Stay bullish on MYR against a soft USD and with support from continually firm 

risk appetite in the markets. Technical outlook remains pessimistic for USDMYR; 

the pair remains tilted to the downsides, with scope to slide to 4.0558 in the next 

leg lower. Closing above 4.0815 today will alter the technical landscape. 

 

USD 

 USD extended its retreat, falling against 9 G10s while the Dollar Index had a 

brief rally before sliding lower to close down 0.04% at 93.27, weighed down by an 

unexpected downward revision to US 3Q GDP as well as other softer US data. 

 Stay bearish on USD as buying interest remains subdued going into another round 

of US data; expect modest gain if US data outperforms. Technically outlook 

remains bearish for the Dollar Index and we set sights on a re-test at 93.08. A break 

here completes a bearish chart pattern that could trigger a drop to circa 91.52.  

 

EUR 

 EUR inched 0.03% firmer to 1.1874 against USD but lost out to 7 G10s that 

climbed on firmer risk appetite in the markets.   

 EUR remains bullish on the back of a soft USD but the absence of Eurozone 

data suggests it would be unable to stem a greenback rebound if US data 

outperforms. EURUSD is close a bullish chart pattern completion; closing above 

1.1881 is likely to trigger a move to 1.2030. Do not rule out a moderate pullback 

that would be stemmed near 1.1823 before eventually climbing higher thereafter.  

 

GBP 

 GBP managed to beat 5 G10s and inched 0.07% higher to 1.3386 against USD 

amid inflow from relatively softer European majors.  

 Stay bearish on GBP against USD amid continued uncertainty from Brexit 

negotiations as well as risk aversion ahead of UK data. GBPUSD remains below 

1.3400, which continues to pressure the pair to a lower level. The pair is still prone 

to a decline to 1.3282, below which 1.3234 will be exposed. 

 

JPY 

 JPY retreated against 5 G10s as risk appetite improved but managed to beat a 

soft USD by 0.06% to close at 113.33. 

 Continue to expect a bearish JPY against USD as risk appetite continues to firm 

up, damping demand for refuge. USDJPY still has not cleared 113.40, above which 

there can be a more sustained advance to circa 113.95. Otherwise, a pullback to 

112.57 cannot be ruled out. 

 

AUD 

 AUD climbed 0.45% to 0.7702 against USD and advanced against 7 G10s on the 

back of improved risk appetite in the markets.  

 Stay bullish on AUD against USD, buoyed by improvement in market risk 

sentiment as well as firmer commodities. AUDUSD is on track towards testing 

0.7740 next, but caution that this is a strong resistance range that could potentially 

end current upsides. Upward trajectory is sustained by holding above 0.7667.  

 

SGD 

 SGD closed mixed against the G10s, underperforming mostly commodity majors 

but inched 0.07% firmer to 1.3446 against a soft USD. 

 Stay slightly bullish on SGD against USD, supported by continued improvement 

in market risk appetite. USDSGD is poised for a test at 1.3420 next, a support level 

that could potentially trigger a moderate rebound, failing which a passage to 1.3380 

– 1.3400 will be exposed.  

MYR 

Depreciated 
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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. 
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