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30 April 2024 
Global Markets Research 

Daily Market Highlights 

30 April: JPY briefly broke above 160 before making a U-turn 

JPY led G10 gains against the USD; DXY slid to its lowest in two weeks at 105.58 

US stocks rose led by Tesla and Apple; treasuries yields fell 2-5bps 

Japan’s data showed improving manufacturing sector and labour market tightness 
 

• A rally in Tesla shares lifted Wall Street on Monday, sending the three major 

indices in the green between 0.3-0.4% d/d. Tesla jumped 15.3% d/d after 

clearing a key hurdle for full self-driving technology in China. Apple shares 

also climbed 2.5% d/d on a bullish upgrade from investment firm Bernstein, 

but these gains were negated by mega cap peers Microsoft, Alphabet and 

Meta. Outside of tech, shares of Fulton Financial increased 7.6% d/d 

following the acquisition of regional bank Republic First in a government-

backed deal.  

• In Europe, Stoxx 600 closed up 0.1%, with all sectors broadly positive led by 

basic resources and real estate. Amongst the notable movers were Philips 

shares which soared 29.3% d/d after the medical device giant agreed on a 

lower-than-expected US settlement linked to the recall of some of its 

devices used to treat sleep apnoea. Deutsche Bank AG slid 8.5% d/d after 

the lender said it was setting aside €3.3bn in legal provisions.  Asia stocks 

also closed in the green and are set for higher opening today, tracking 

overnight gains in the US.  

• Treasury yields fell 2-5bps across the curve ahead of the FOMC meeting this 

week. The 2Y declined 2bps to 4.98% and the 10Y slid 5bps to 4.61%. 10Y 

European bond yields also declined by 2-7bps. 

• In the forex market, JPY held broad gains against its G10 peers amidst 

intervention talks and led gains against USD at +1.3% d/d. JPY weakened to 

as low as 160.17 against greenback during the day, before paring its losses 

and surged to close at 156.35. While JPY gains helped drive the Dollar to its 

2-week low, other G10 currencies also appreciated against the Dollar, 

sending the DXY down 0.3% d/d to 105.58. Similarly on the regional front, 

most Asian currencies strengthened against the Dollar save for the KRW, 

INR, THB and IDR. 

• Oil prices fell 1.2-1.5% d/d as Secretary of State Anthony Blinken visits the 

Middle East to broker a truce in Gaza, reducing crude’s geopolitical risk 

premium.  

 

Perceptions of broader business conditions inched down in the Dallas region 

• The Dallas Fed Manufacturing Activity Index unexpectedly worsened 

marginally to -14.5 in April (Mar: -14.4), although most sub-indicators and 

expectations regarding future activity improved.  The new orders index 

remained negative, employment index edged down to a near-zero reading, 

suggesting no change in head counts, wage pressures picked up while price 

pressures for raw materials retreated.  

 

 

Key Market Metrics  

 
Source: Bloomberg, HLBB Global Markets Research 
* Dated as of 26 April for CPO 
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Economic sentiment marginally fell in the Euro area; employment expectations 

declined 

• The Economic Sentiment Indicator (ESI) unexpectedly declined by -0.6ppts 

to 95.6 in April while the Employment Expectations Indicator (EEI) declined 

more markedly by 0.7ppts to 101.8, the latter still above its long-term 

average. The fall in the ESI reflected slightly lower confidence in industry 

and services, while retail trade, construction and consumer confidence 

remained broadly stable. Amongst its biggest economies, sentiment 

deteriorated significantly in France, moderately in Italy but improved 

markedly in Germany and Spain.  

 

Stable and bright business optimism in the UK 

• Lloyds Business Barometer held steady for the third month at 42 in April, as 

improved sentiment over the current economic condition and prices 

charged over the next 12 months offsetting the decline in business activity 

in the next 12 months. Anyhow, the index at this level suggests positive 

sentiment at the start of the quarter with prospects of improving further as 

the economy recovers further in 2024. 

 

Japan’s data showed improving manufacturing sector, labour market tightness 

• Data from Japan this morning was mixed, but all reaffirmed BOJ’s view that 

the economy is recovering moderately. IPI came better than expected, 

rebounding to +3.8% m/m in March (Feb: -0.6% m/m) but retail sales and 

unemployment rate undershot expectations at -1.2% m/m and 2.6% 

respectively (Feb: +1.7% m/m and 2.6%)  

• The rebound in output reversed 2 months of declines and suggests an 

improvement in the manufacturing sector, while March data also showed 

further signs of labour market tightness as seen by the job-to-applicant 

ratio improving to 1.28 in March (Feb: 1.26). The latter, coupled with strong 

wage growth for fiscal 2024 are expected to boost consumer spending, and 

the overall economy going forward. 

 

Vietnam’s inflation rate broke above the 4% target 

• Increased gasoline prices in line with higher fuel prices globally drove CPI up 

above the Government’s preferred level at +4.40% y/y in April (Mar: +4.0% 

y/y). Although matching expectations, this is a 15-month high and coupled 

with the recent weakness in dong, will add pressure for the central bank to 

maintain its interest rates restrictive at this juncture, despite repeated calls 

by the prime minister for the SVB and banks to lower borrowing costs to 

support the economy.  

• As it is, the trade reliant economy has been hit by weak external demand 

recently, sending exports decelerating to +10.6% y/y (Mar: +14.2% y/y), 

weighed down by lower exports of transportation, textiles and footwear.  IPI 

nonetheless, continued its positive growth trend at +6.3% y/y (Mar: +4.1% 

y/y) driven by an acceleration in manufacturing output and electricity, while 

retail sales remained robust at +9.0% y/y (Mar: +9.2% y/y), boosted by 

double-digit growths in tourism-related and hotels & restaurants. 

 

House View and Forecasts 
FX This Week 2Q-24 3Q-24 4Q-24 1Q-25 

DXY 104-107 103.44 102.41 101.38 100.37 

EUR/USD 1.06-1.09 1.09 1.10 1.08 1.07 

GBP/USD 1.24-1.27 1.27 1.28 1.27 1.25 
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USD/JPY 152-160 148 145 142 140 

AUD/USD 0.64-0.67 0.66 0.67 0.67 0.68 

USD/MYR 4.74-4.80 4.68 4.63 4.56 4.49 

USD/SGD 1.34-1.37 1.34 1.32 1.31 1.30 

      

Rates, % Current 2Q-24 3Q-24 4Q-24 1Q-25 

Fed 5.25-5.50 5.25-5.50 4.75-5.00 4.50-4.75 4.50-4.75 

ECB 4.50 4.25 3.75 3.50 3.50 

BOE 5.25 5.25 4.75 4.50 4.50 

BOJ 0 - 0.10 0 - 0.10 0 - 0.10 0 - 0.10 0 - 0.10 

RBA 4.35 4.35 4.35 4.10 4.10 

BNM 3.00 3.00 3.00 3.00 3.00 

Source: HLBB Global Markets Research 

Up Next 

Date Events 

 

Prior 

30-Aprl AU Private Sector Credit MoM (Mar) 0.50% 
 CH Manufacturing PMI (Apr) 50.8 
 CH Non-manufacturing PMI (Apr) 53 
 AU Retail Sales MoM (Mar) 0.30% 
 CH Caixin China PMI Mfg (Apr) 51.1 
 UK Mortgage Approvals (Mar) 60.4k 
 EC CPI Core YoY (Apr P) 2.90% 
 EC GDP SA QoQ (1Q A) 0.00% 
 US Employment Cost Index (1Q) 0.90% 
 US FHFA House Price Index MoM (Feb) -0.10% 
 US S&P CoreLogic CS US HPI YoY NSA (Feb) 6.03% 
 US Conf. Board Consumer Confidence (Apr) 104.7 
1-May AU Judo Bank Australia PMI Mfg (Apr F) 49.9 
 JN Jibun Bank Japan PMI Mfg (Apr F) 49.9 
 UK S&P Global UK Manufacturing PMI (Apr F) 48.7 
 US MBA Mortgage Applications  -2.70% 
 US ADP Employment Change (Apr) 184k 
 US S&P Global US Manufacturing PMI (Apr F) 49.9 
 US Construction Spending MoM (Mar) -0.30% 
 US JOLTS Job Openings (Mar) 8756k 
 US ISM Manufacturing (Apr) 50.3 

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.  

 

Potential and actual conflict of interest may arise from the activities of HLB Group. HLB Group constitute a diversified financial services group. These 

entities engage in a wide range of commercial and investment banking, brokerage, funds management, hedging transactions and other activities for 

their own account or the account of others. In the ordinary course of their business, HLB Group may effect transactions for their own account or for 

the account of their customers and hold long or short positions in the financial instruments. HLB Group, in connection with its business activities, may 

possess or acquire material information about the financial instruments. Such activities and information may involve or have an effect on the financial 

instruments. HLB Group have no obligation to disclose such information about the financial instruments or their activities.  

 

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 favourable 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. 


