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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 1,649.15            -1.05 -2.45 CRB Index 184.31             0.08 8.54

Dow Jones Ind. 25,516.83          0.06 9.39 WTI oil ($/bbl) 58.82               -0.37 29.42

S&P 500 2,798.36            -0.08 11.63 Brent oil ($/bbl) 67.21               0.27 24.93

FTSE 100 7,177.58            -0.42 6.68 Gold (S/oz) 1,321.90          0.63 3.07

Shanghai 3,043.03            -1.97 22.02 CPO (RM/tonne)* 1,864.00          -1.48 -4.53

Hang Seng 28,523.35          -2.03 10.36 Copper ($/tonne) 6,312.00          -1.70 5.82

STI 3,182.92            -0.91 3.72 Rubber (sen/kg) 484.00             -0.72 27.70

Source: Bloomberg

Overnight Economic Data 

US  

  Japan  

Singapore  

New Zealand  

Daily Supports – Resistances (spot prices)* 

 S2 S1 Indicative R1 R2 Outlook 

EURUSD 1.1210 1.1260 1.1315 1.1337 1.1380  

GBPUSD 1.3050 1.3116 1.3203 1.3240 1.3300  
USDJPY 109.10 109.55 110.13 110.23 110.68  
AUDUSD 0.7000 0.7046 0.7115 0.7119 0.7165  
EURGBP 0.8480 0.8524 0.8572 0.8587 0.8622  
       
USDMYR 4.0500 4.0550 4.0650 4.0750 4.0850  
EURMYR 4.5758 4.5860 4.6030 4.6115 4.6205  
JPYMYR 3.6717 3.6805 3.6935 3.7035 3.7322  
GBPMYR 5.3121 5.3375 5.3700 5.3855 5.4035  
SGDMYR 3.0000 3.0050 3.0140 3.0150 3.0200  
AUDMYR 2.8720 2.8825 2.8955 2.8970 2.9035  
NZDMYR 2.7850 2.8000 2.8140 2.8175 2.8280  
       
USDSGD 1.3455 1.3490 1.3495 1.3565 1.3595  
EURSGD 1.5200 1.5245 1.5270 1.5311 1.5370  
GBPSGD 1.7689 1.7765 1.7818 1.7885 1.7943  
AUDSGD 0.9500 0.9545 0.9608 0.9627 0.9650  

Key Takeaways 

 

 US stocks finished mixed on Monday amidst retreating global risk 

appetites as concerns over global growth extended into this week 

following Fed’s dovish outlook and last Friday’s weak PMI data. 

Sentiments continued to be weighed down by falling treasuries 

yield which led to an inverted curve on Friday. The S&P 500 and 

NASDAQ closed 0.08% and 0.07% lower while the Dow rose 0.06%, 

supported by a lift in Boeing share prices. Apple stocks fell after 

introducing its TV streaming services. Yield on 10Y treasuries fell 

4bps to 2.40%, the lowest level since mid-Dec 2017 while at the 

shorter end, 2Y yield dipped further by 7bps to 2.24%. Markets were 

in risk-off modes elsewhere as European and Asian stock benchmarks 

finished in the reds. Oil futures were mixed – WTI fell 0.37% to 

$58.82/barrel while Brent rose 0.27% to $67.21.  

 

 Data were limited in the US- the Chicago Fed National Activity Index 

fell to -0.29 in February marking its third running month of negative 

print while the Dallas Fed Manufacturing Index eased to 8.3 in March 

suggesting a slowdown in Texas factories activity. Japan All Industry 

Activity Index fell by a slower rate of 0.2% MOM in January. Singapore 

headline CPI rose 0.5% YOY in February while underlying inflation came 

in softer. New Zealand exports staged a rebound rising sharply by 

11.2% MOM in February reflecting a surge in shipments to China. 

 

 USD index closed lower by 0.1% to 96.552 as currencies begin to 

retrace last week’s move or rather consolidating. We maintain USD 

bullishness over the short term as global economic slowdown fears take 

center stage in investors mind, hence keeping haven bids in the 

greenback. 

 

 MYR closed 0.11% weaker at 4.0690 against the USD after spending 

much of the trading day in consolidation mode. MYR is still technically 

bearish against USD in the short term as it still has not recovered against 

the move on Friday. However, short term bearishness is capped by a 

slew of moving averages around the 4.0730 area. 

 

 SGD closed stronger by 0.18% at 1.3501 against USD in line with other 

EM currencies as markets begin to retrace or consolidate. We maintain 

bearishness on SGD as global economic slowdown fears take center 

stage in investors’ minds.  

 

What’s Coming Up Next 

Major Data 

 US Housing Starts, Building Permits, FHFA House Price Index, S&P 

CoreLogic CS 20-City, Richmond Fed Manufact. Index, Conf. Board 

Consumer Confidence 

 Hong Kong  Exports, Trade Balance  

 Singapore Industrial Productions  

Major Events 

 RBNZ OCR Decision  
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Economic Data 

 
For Actual Last Survey 

US Chicago Fed National 

Activity Index 
Feb -0.29 

-0.25 

(revised) 
-0.38 

US Dallas Fed 

Manufacturing Activity 
Mar 8.3 13.1 9.0 

JP All Industry Activity 

Index MOM 
Jan -0.2% -0.4% 

-0.6% 

(revised) 

SG CPI YOY  Feb  0.5% 0.4% 0.5% 

NZ Trade Balance NZD Feb 12m 
-948m 

(revised) 
-200m 

NZ Exports NZD Feb 4.8b 
4.3b 

(revised) 
4.7b 

Source:  Bloomberg     

Macroeconomics 
 

 Chicago Fed National Activity Index edged down; Texas 

manufacturing activities slowed: The Chicago Fed National Activity 

Index fell to -0.29 in February (Jan: -0.25 revised), marking its third 

running month of negative print. The downturn of the index was mainly 

due to the negative contribution of employment related indicators as well 

as the personal consumption and housing categories. The fall in 

manufacturing industrial production continued to translate to a negative 

contribution from production indicators albeit at a lesser magnitude last 

month. Overall index points to little change in economic growth in the US 

economy in February according to Chicago Fed. Separately, the Dallas 

Fed Manufacturing Index eased to 8.3 in March (Feb: 13.1) suggesting a 

softening of the business activities in Texas manufacturing industry.  

 

 All industry index suggests softer growth in Japan: Japan All Industry 

Activity Index fell by a slower rate of 0.2% MOM in January (Dec: -0.6% 

revised) as the sharp drop in industrial production (-3.5% vs -0.1%) were 

partially offset by the rebound in tertiary industry activity (+0.4% vs -0.5%) 

and construction industry (+2.8% vs -2.4%). The negative reading marked 

the index’s third consecutive month of decline, suggesting that Japan 

economy started 2019 on a soft note.  

 

 Singapore headline inflation stabilized in February: Inflation stabilized 

in Singapore as CPI rose 0.5% YOY in February (Jan: +0.4%), reflecting 

the slowdown in the fall of prices of housing & utilities (-0.4% vs -0.5%), 

transport (-1.2% vs -1.8%) and communication (-2.4% vs -2.9%). Prices 

of clothing & footwear rose 1.4% YOY, unchanged from the previous 

month while the cost of clothing & footwear rose at a slower pace (+1.2% 

vs +2.5%). Household durables & services prices went up slightly by 0.8% 

YOY (Jan: +0.7%). The MAS core inflation however slowed to 1.5% YOY 

(Jan: +1.7%) suggesting a further softening of underlying inflation.  

 

 New Zealand exports rebounded on huge Chinese demand: New 

Zealand exports staged a rebound rising sharply by 11.2% MOM in 

February (Jan: -18.1%) partially reversing the dip in the previous month. 

Imports rose 12.9% MOM (Jan: +6.9%) leading the trade balance to swing 

to a surplus of NZ$12m (Jan: -NZ$948m revised). On a yearly basis, 

exports gained 12.9% YOY (Jan: +6.9%), the largest increase since 

October last year reflecting the surge in shipments to China (+32.5% 

YOY).  
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Economic Calendar  

Date Country Events 
Reporting 

Period 
Survey Prior Revised 

26/03 US Housing Starts MOM Feb -1.6% 18.6% -- 

  Building Permits MOM Feb -0.9% 1.4% -0.7% 

  FHFA House Price Index MOM Jan 0.4% 0.3% -- 

  S&P CoreLogic CS 20-City YOY NSA Jan 3.9% 4.2% -- 

  Richmond Fed Manufact. Index Mar 10.0 16.0 -- 

  Conf. Board Consumer Confidence Mar 132.5 131.4 -- 

27/03  MBA Mortgage Applications Mar-22 -- 1.6% -- 

  Trade Balance Jan -$57.0b -$59.8b -- 

26/03 Hong Kong  Exports YOY Feb -2.4% -0.4% -- 

  Trade Balance HKD Feb -40.5b -10.3b -- 

27/03 China  Industrial Profits YOY Feb -- -1.9% -- 

26/03 Singapore Industrial Production YOY Feb 0.4% -3.1% -- 

27/03 
New 

Zealand RBNZ Official Cash Rate Mar-27 1.75% 1.75% -- 

Source: Bloomberg      
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Last Price  DoD % High Low YTD %

EURUSD 1.1312 0.09 1.1331 1.1286 -1.32

GBPUSD 1.3195 -0.11 1.3246 1.3160 3.54

USDJPY 109.97 0.05 110.24 109.71 0.31

AUDUSD 0.7112 0.41 0.7117 0.7066 0.87

EURGBP 0.8575 0.19 0.8599 0.8542 -4.68

USDMYR 4.0690 0.11 4.0735 4.0630 -1.56

EURMYR 4.6065 0.25 4.6068 4.5871 -2.56

JPYMYR 3.6957 0.51 3.7120 3.6899 -1.65

GBPMYR 5.3759 0.97 5.3767 5.3570 2.06

SGDMYR 3.0117 0.15 3.0131 3.0025 -0.80

AUDMYR 2.8847 0.07 2.8874 2.8755 -1.31

NZDMYR 2.7993 0.24 2.8038 2.7928 0.74

CHFMYR 4.0946 0.30 4.0987 4.0848 -2.49

CNYMYR 0.6071 0.17 0.6066 0.6052 0.18

HKDMYR 0.5185 0.14 0.5191 0.5176 -1.84

USDSGD 1.3501 -0.18 1.3533 1.3495 -0.95

EURSGD 1.5272 -0.10 1.5308 1.5262 -2.25

GBPSGD 1.7810 -0.31 1.7896 1.7776 2.56

AUDSGD 0.9602 0.24 0.9604 0.9559 -0.08

Source: Bloomberg

 

Forex 

 

MYR 

 MYR closed 0.11% weaker at 4.0690 against the USD after spending much 

of the trading day in consolidation mode. 

 MYR is still technically bearish against USD in the short term as it still has 

not recovered against the move on Friday. However, short term bearishness 

is capped by a slew of moving averages around the 4.0730 area. 

 

USD 

 USD index closed lower by 0.1% to 96.552 as currencies begin to retrace 

last week’s move or rather consolidating.  

 We maintain USD bullishness over the short term as global economic 

slowdown fears take center stage in investors mind, hence keeping haven bids 

in the greenback. 

 

EUR 

 EUR gained 0.09% to 1.1312 against USD amid uninspiring consolidation 

moves as the data calendar remains light.  

 EURUSD is expected to be sideways as market continues its consolidation 

mode.   

 

GBP  

 GBP closed 0.11% lower at 1.3195 against the USD after spending the 

session swinging on Brexit headlines. 

 We maintain a bearish view on GBPUSD on technical reasons over the 

medium term. Over the shorter term, the 1.3150 area and below still beckons 

as we see little development on Brexit issues. 

  

JPY 

 JPY weakened 0.05% to 109.97 against the USD in an uninspiring 

consolidating session. 

 We maintain mildly bullish view on JPY as seasonality factors continue to 

support JPY strength. 

  

AUD 

 AUD closed 0.41% stronger against the USD at 0.7112, totally retracing the 

move on Friday as commodities like crude and gold retain a bid tone. 

 We are mildly bullish on AUD here as we close and open above the previous 

day’s high and we now target 0.7156 over the short term if the momentum can 

be maintained. 

  

SGD 

 SGD closed stronger by 0.18% at 1.3501 against USD in line with other EM 

currencies as markets begin to retrace or consolidate. 

 We maintain bearishness on SGD as global economic slowdown fears take 

center stage in investors’ minds.  
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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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