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* 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 1863.5 0.4 3.7 CRB Index 195.4 0.55 0.8

Dow Jones Ind.* 24103.1 1.1 -2.5 WTI oil ($/bbl) 64.9 0.87 7.5

S&P 500* 2640.9 1.4 -1.2 Brent oil ($/bbl) 69.6 0.32 4.0

FTSE 100* 7056.6 0.2 -8.2 Gold (S/oz) 1325.0 0.00 1.9

Shanghai 3168.9 0.3 -4.2 CPO (RM/tonne) 2393.5 -0.48 0.2

Hang Seng* 30093.4 0.2 0.6 Copper ($/tonne) 6714.0 0.74 -7.4

STI* 3428.0 1.3 0.7 Rubber (sen/kg) 429.5 0.23 -7.1

Source: Bloomberg

* as at 29-March closes

Overnight Economic Data 

Japan  
China  

  
  
  

Daily Supports – Resistances (spot prices)* 

 S2 S1 Indicative R1 R2 Outlook 

EURUSD 1.2273 1.2298 1.2320 1.2337 1.2360  

USDJPY 105.94 106.05 106.24 106.64 107.00  
GBPUSD 1.4000 1.4015 1.4043 1.4070 1.4095  
AUDUSD 0.7650 0.7672 0.7693 0.7696 0.7714  
EURGBP 0.8753 0.8762 0.8772 0.8775 0.8790  
       
USDMYR 3.8245 3.8471 3.8555 3.8609 3.8696  
EURMYR 4.7326 4.7403 4.7498 4.7578 4.7644  
JPYMYR 3.6143 3.6250 3.6286 3.6342 3.6419  
GBPMYR 5.4024 5.4124 5.4154 5.4275 5.4300  
SGDMYR 2.9251 2.9417 2.9441 2.9500 2.9520  
AUDMYR 2.9611 2.9632 2.9654 2.9695 2.9769  
NZDMYR 2.7751 2.7856 2.7875 2.7959 2.8000  
       
USDSGD 1.3069 1.3082 1.3095 1.3124 1.3135  
EURSGD 1.6104 1.6120 1.6134 1.6139 1.6150  
GBPSGD 1.8361 1.8390 1.8394 1.8406 1.8426  
AUDSGD 1.0032 1.0056 1.0075 1.0100 1.0115  

Key Takeaways 

 

 A quiet weekend as US and some other markets are out for Good Friday/ 

Easter holiday. Economic releases were very scanty and only limited to 

Japan and China, which turned out to be positive. 

 

 PMI readings in China surprised on the upside. PMI manufacturing ticked 

up more than expected by 1.2ppt to 51.5 in March while services PMI 

notched 0.2ppt up to 54.6, defying expectations for a flat print. 

Composite reading for both manufacturing and sector PMI was also 

higher at 54.0 in March (Feb: 52.9), reaffirming resiliency in the China 

economy. 

 
 In Japan, housing starts fell at a slower than expected pace of 2.6% YOY 

in February (Jan: -13.2%) and rebounded to increase 8.2% MOM. 

Construction orders in terms of value of contracts received by the 

country’s 50 biggest constructors meanwhile spiked to 19.2% YOY (Jan: 

0.9%) which coincides with rising industrial output and land prices in the 

same month. 

 

 USD traded weaker against 8 G10s but losses were subdued amid 

softer positioning in the wake of Good Friday holiday. The DXY closed 

0.3% lower at 89.97 on Friday. USD may turn slightly bullish today as 

trading interest returned post Easter holiday. DXY remains tilted to the 

upside but likely to retrace recent losses first before extending further 

gains amid a minor bullish bias. Expect losses to bounce off 89.85. We 

still set sights on a potential test at 90.58.  

 

 MYR advanced 0.15% to 3.8635 against the USD on continued 

improvement in regional sentiment but the MYR was largely weaker 

against other G10s. Expect MYR to stay slightly bullish against the 

USD on sustained sentiment and taking cue from a softer USD last 

Friday. USDMYR remains tilted to the downsides but we caution on a 

potential rebound after recent sharp losses. Unless current minor 

bearish trend is overturned, there is room for a drop to 3.8471.  

 

 SGD closed 0.03% weaker to 1.3115 against USD and fell against all 

G10s save for the CAD. We are turning slightly bullish SGD against 

USD, amid sustained market sentiments. Expect a test at 1.3099 next 

and breaking this level exposes a move to 1.3082 next.   

 

What’s Coming Up Next 

Major Data 

 Malaysia Nikkei PMI 

 US Markit PMI & ISM manufacturing, construction spending 

 Japan Nikkei PMI Mfg 

 China Caixin PMI Mfg 

 Singapore purchasing managers index 

 Vietnam Nikkei PMI Mfg 

Major Events 

 Nil 
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Source: Bloomberg 

Economic Data 

 For Actual Last Survey 

JP Housing Starts YOY  Feb -2.6% -13.2% -4.2% 

JP Construction Orders YOY Feb 19.2% 0.9% -- 

CN Manufacturing PMI  Mar 51.5 50.3 50.6 

CN Non-manufacturing PMI Mar 54.6 54.4 54.4 

     

     

Economic Calendar Release Date 

Country Date Event Reporting Period Survey Prior Revised 

Malaysia  2/4 Nikkei Malaysia PMI Mar -- 49.9 -- 

US 2/4 Markit US Manufacturing PMI Mar F 55.7 55.7 -- 

  Construction Spending MOM Feb 0.4% 0.0% -- 

  ISM Manufacturing  Mar 60.0 60.8 -- 

Eurozone 3/4 Markit Eurozone Manufacturing PMI Mar F 56.6 56.6 -- 

UK 3/4 Markit UK PMI Manufacturing  Mar 54.7 55.2 -- 

Japan 2/4 Nikkei Japan PMI Mfg  Mar F -- 53.2 -- 

China 2/4 Caixin China PMI Mfg Mar 51.7 51.6 -- 

Hong Kong  3/4 Retail Sales YOY Feb -- 4.1% -- 

Singapore 2/4 Purchasing Managers Index Mar 52.6 52.7 -- 

Australia  3/4 AiG Perf of Mfg Index Mar -- 57.5 -- 

  CBA Australia PMI Mfg Mar -- 55.6 -- 

  RBA Cash Rate Target  Apr 3 1.50% 1.50% -- 

Vietnam 2/4 Nikkei Vietnam PMI Mfg Mar -- 53.5 -- 

 Macroeconomics 
 

 In Japan, housing starts fell at a slower than expected pace of 

2.6% YOY in February (Jan: -13.2%) and rebounded to increase 

8.2% MOM due to the exceptionally low reading in January, 

driven by a rebound in housing for sale and privately financed 

units. Annualized housing starts amounted to 926,000 in 

February vs 856,000 in January.  

 

 Construction orders in terms of value of contracts received by the 

country’s 50 biggest constructors on the other hand spiked to 

19.2% YOY (Jan: 0.9%) which coincides with rising industrial 

output and land prices in the same month. 

 

 Manufacturing sector in China expanded more than expected in 

March. Official manufacturing PMI was recorded at 51.5 (Feb: 

50.3) as recently lifted winter pollution controls led to higher 

production. Steel output surged as well after the expiry of an order 

for steel mills to halve production between mid-November to mid-

March.  

 

 China’s services sector expanded as well as non-manufacturing 

PMI reading inched slightly higher to 54.6 (Feb: 54.4). Composite 

reading for both manufacturing and sector PMI was  higher at 54.0 

in March (Feb: 52.9), reaffirming resiliency in the China economy.  
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Forex 

 
MYR 

 MYR advanced 0.15% to 3.8635 against the USD on continued improvement 

in regional sentiment but the MYR was largely weaker against other G10s.  

 Expect MYR to stay slightly bullish against the USD on sustained sentiment 

and taking cue from a softer USD last Friday. USDMYR remains tilted to the 

downsides but we caution on a potential rebound after recent sharp losses. 

Unless current minor bearish trend is overturned, there is room for a drop to 

3.8471.  

 

USD 

 USD traded weaker against 8 G10s but losses were subdued amid softer 

positioning in the wake of Good Friday holiday. The DXY closed 0.3% lower at 

89.97 on Friday.  

 USD may turn slightly bullish today as trading interest returned post Easter 

holiday. DXY remains tilted to the upside but likely to retrace recent losses first 

before extending further gains amid a minor bullish bias. Expect losses to 

bounce off 89.85. We still set sights on a potential test at 90.58.  

 

EUR 

 EUR appreciated by 0.20% to 1.2324 against USD and gained against 7 G10s 

on the back of USD weakness. 

 Expect a slightly bearish EUR today in anticipation of a firmer USD. 

EURUSD remains in a minor bearish trend and we maintain our view for a 

decline to circa 1.2242, which if broken would trigger further losses to 1.2100.  

 

GBP  

 GBP slipped 0.02% to 1.4015 against USD and fell against all G10s save for 

the CAD, in the absence of positive catalysts to revive prevailing downbeat 

sentiments in the sterling. 

 We are now slightly bearish on GBP in anticipation of renewed positioning 

in the USD. A close below 1.4013 will expose a move to 1.3865.  

 

JPY 

 JPY advanced against all G10s except the European majors. It strengthened 

0.14% to 106.28 against USD. 

 Maintain a bearish JPY view against USD as sustained sentiments in the 

market is likely to keep a lid on refuge demand. USDJPY remains inclined to the 

upsides but expect gains to soften approaching 107.17.    

 

AUD   

 AUD closed rather flat against the USD at 0.7679 but managed to advance 

against 6 G10s on the back of rebound in major commodities and improved risk 

appetite. 

 AUD remains slightly bullish against the greenback in our view, supported by 

sustained risk appetite in the market. However, we continue to foresee gains to 

be capped by 0.7714. AUDUSD is still deep in bearish territory and we maintain 

our view for a potential test at 0.7617 next.  

 

SGD 

 SGD closed 0.03% weaker to 1.3115 against USD and fell against all G10s 

save for the CAD. 

 We are turning slightly bullish SGD against USD, amid sustained market 

sentiments. Expect a test at 1.3099 next and breaking this level exposes a move 

to 1.3082 next.   

 

 
 
 

 
 
 
 
 

 

FX Table

Name Last Price  DoD % High Low YTD %

EURUSD 1.2324 0.20 1.2331 1.2293 2.6

USDJPY 106.28 -0.14 106.54 106.13 -5.7

GBPUSD 1.4015 -0.02 1.406 1.4011 3.8

AUDUSD 0.7679 0.01 0.7707 0.7673 -1.6

EURGBP 0.8791 0.19 0.8796 0.8765 -1.2

USDMYR 3.8635 -0.15 3.8690 3.8580 -4.5

EURMYR 4.7625 0.00 4.7655 4.7484 -1.8

JPYMYR 3.6391 0.27 3.6404 3.6277 1.2

GBPMYR 5.4299 -0.03 5.4334 5.4088 -0.6

SGDMYR 2.9499 0.06 2.9505 2.9417 -2.6

AUDMYR 2.9754 0.24 2.9767 2.9604 -5.9

NZDMYR 2.8002 0.54 2.8005 2.7864 -2.8

Source: Bloomberg
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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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