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   3 April 2026 
Global Markets Research 
Daily Market Highlights 

3 Apr: All eyes on March’s non-farm payroll from the US 
Renewed escalation in the Middle East spurred gains in USD and oil prices 
Global bond & equity markets closed mixed; US stocks pared early losses 
AI drove job losses in the US; trade deficit widened less than forecast 
 

• Focus shifted back to escalation on the geopolitical front and 
in the financial markets, President Trump’s latest address to 
the nation unnerved investors again, who had earlier hoped 
for a clear timeline to exit the conflict and that oil flow 
through the Straits of Hormuz will resume. Trump’s pledge 
to hit Iran “extremely hard” in the coming weeks saw crude 
oil prices jumping 7.8% d/d to $111.54/barrel for the WTI, 
surpassing Brent for the first time since 2010 even as Brent 
posted an even bigger spike of 11.4% on the day to 
$109.03/barrel.  

• In the equity space, major bourses from Europe (Stoxx 600: -
0.2% d/d) to Asia (Nikkei 225: -2.4% d/d, CSI 300: -1.0% d/d, 
Hang Seng: -0.7% d/d) tumbled following President Trump’s 
speech. The 3 major stock indices in the US traded sharply 
lower in early trading hours, but rebounded following reports 
that Iran and Oman are drafting a protocol to monitor traffic 
through the Straits of Hormuz. The 3 benchmark stock 
indices closed mixed, with the Dow slipping 0.1% d/d, while 
the S&P 500 and Nasdaq gained between 0.1-0.2% d/d. 

• Trading in the bond markets were calmer. Treasury yields 
were 1-2bps lower across the curve and the benchmark 2Y 
and 10Y yields closed the day at 3.80% and 4.31%. Save the 
Norwegian bonds, 10Y European bond yields rose 0-5bps. 

• The DXY advanced 0.4% d/d to 100.03 on fears of a prolonged 
war and energy prices. All G10 currencies weakened against 
the greenback. NZD, CHF and GBP (1.3227) were laggards, 
weakening 0.6% d/d each, while NOK and SEK outperformed 
most peers, depreciation -0.2% d/d each against USD.  

• Most regional currencies also depreciated against the USD, 
with THB underperforming all peers at -0.6% d/d, JPY were 
0.5% d/d weaker at 159.60, MYR weakened 0.3% d/d to 4.0398, 
while SGD and CNH closed 0.2% d/d softer at 1.2859 and 
6.8901 respectively. 

• At the point of writing, news that the Trump Administration 
will impose tariffs as much as 100% on some pharmaceutical 
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products could nonetheless see a knee-jerk reaction for SGD 
today. At the same time, the 50% tariff on many imported 
steel, aluminium and copper products will be maintained, 
albeit with some exemptions like products that are made 
abroad but composed entirely of US metals will face lower 
tariffs of 10%.  
 

Job cuts increased lesser than expected on a monthly basis; AI 
led reasons led the layoffs 
• According to Challenger, US-based employers announced 

less job cuts than expected at 60.6k in March. This marks a 
25.5% m/m jump but was 78.0% lower than the same month 
a year ago (prior: -55.5% m/m and -71.9% y/y). Stripping the 
wave of federal layoffs announced in Feb-March of last year, 
job cuts largely echoed the low firing stance, and was led by 
job cuts in the technology, transportation and healthcare 
sectors. Layoffs were largely driven by AI reasons (10%), 
followed by closing and restructuring,  

• Initially jobless claims were also better than expected and 
similarly, continued to paint a “low hiring, low firing” 
scenario. At 202k for the week ended March 28 (-9k vs +6k), 
this marks one of its lowest levels in 2 years. Continuing 
claims, nonetheless, rose 25k to 1841k for the week ended 
March 21, rebounding from a 35k decline the prior week. 

• Trade deficit widened less than forecast to $57.3bn in 
February (prior: -$54.7bn) as both exports (4.2% m/m vs 5.6% 
m/m) and imports (4.3% m/m vs -0.6% m/m) increased 
during the months, the former due to gold and natural gas 
shipments, while imports on inbound shipments of 
computers, semiconductors and automobiles. Trade deficit 
with China and Canada, meanwhile, have narrowed sharply 
for the first two months of the year, but widened against 
Mexico. With this, the Federal Reserve Bank of Atlanta’s 
GDPNow forecast suggests that net exports subtracted 0.23-
0.76ppts from 1Q GDP.  
 

Jump in Australia’s job vacancies and wider trade surplus bode 
well for the Aussie economy 
• Job vacancies jumped 2.7% q/q for the quarter ended 

February, picking up from 0.5% q/q previously. At 338k, this 
marks its highest level since November 2024 amid gains in 12 
of the 18 industries, led by construction and customer-facing 
jobs like in retail and accommodation & food services. 

• On the external front, trade balance unexpectedly widened 
sharply to A$5.7bn in February from A$2.3bn previously with 
export growth rebounding 4.9% m/m (prior: -1.6% m/m), 
while imports turned contractionary at -3.2% m/m (prior: 
1.1% m/m). Amongst its largest trading partners, exports to 
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the US, Hong Kong and South Korea rose, but fell for China 
and Japan, and could likely see the impact from the Middle 
East conflict notably for commodities in the next month. 

 
Singapore’s PMI inched down with limited signs of a war 
disruption 
• PMI inched down 0.1ppts to 50.5 in March, with any signs of 

a disruption from the Middle East limited thus far. Demand 
indicators remained expansionary while the linchpin 
electronics grew at a stronger pace of +0.1ppts to 51.4. We 
are maintaining our positive outlook for the sector given the 
AI boom, but also acknowledge downside risks from the 
uncertain external sector stemming from the Middle East 
conflict and tariffs.  

 
House View and Forecasts 

FX This Week 2Q-26 3Q-26 4Q-26 1Q-27 
DXY 98-102 100.63 99.80 97.96 96.48 
EUR/USD 1.13-1.17 1.14 1.15 1.17 1.19 
GBP/USD 1.31-1.35 1.31 1.32 1.34 1.35 
USD/CHF 0.77-0.82 0.79 0.78 0.76 0.75 
USD/JPY 157-162 159 155 152 152 
AUD/USD 0.67-0.70 0.68 0.69 0.70 0.71 
NZD/USD 0.56-0.60 0.57 0.58 0.58 0.59 
USD/CNY 6.88-6.93 6.93 6.88 6.84 6.77 
USD/MYR 3.97-4.03 3.98 3.96 3.93 3.90 
USD/SGD 1.27-1.30 1.29 1.28 1.27 1.25 
USD/THB 32.00-34.00 31.60 31.80 31.80 31.40 
      
FX Last close 2Q-26 3Q-26 4Q-26 1Q-27 
EUR/MYR 4.6562 4.55 4.55 4.60 4.66 
GBP/MYR 5.3332 5.23 5.23 5.26 5.28 
AUD/MYR 2.7778 2.72 2.72 2.75 2.77 
CNY/MYR 0.5859 0.58 0.58 0.58 0.58 
SGD/MYR 3.1389 3.09 3.10 3.11 3.12 
      
Rates, % Current 2Q26 3Q26 4Q26 1Q27 
Fed 3.50-3.75 3.50-3.75 3.50-3.75 3.25-3.50 3.25-3.50 

ECB 2.00 2.00 2.00 2.00 2.00 
BOE 3.75 3.75 3.75 3.75 3.75 
SNB 0.00 0.00 0.00 0.00 0.00 
BOJ 0.75 0.75 1.00 1.00 1.00 
RBA 4.10 4.35 4.35 4.35 4.35 
RBNZ 2.25 2.25 2.25 2.25 2.25 
BNM 2.75 2.75 2.75 2.75 2.75 
Source: HLBB Global Markets Research 

 
Up Next 

Date Events 

 

Prior 
3-Apr JN S&P Global Japan PMI Services (Mar F) 52.8 
 CH RatingDog China PMI Services (Mar) 56.7 
 US Change in Nonfarm Payrolls (Mar) -92k 
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 US Average Hourly Earnings MoM (Mar) 0.40% 
 US Average Weekly Hours All Employees (Mar) 34.3 
 US Unemployment Rate (Mar) 4.40% 
 US S&P Global US Services PMI (Mar F) 51.1 
6-Apr SI S&P Global Singapore PMI (Mar) 59.2 
 VN CPI YoY (Mar) 3.35% 
 VN GDP YoY (1Q) 8.46% 
 VN Exports YoY (Mar) 5.70% 
 VN Industrial Production YoY (Mar) 1.00% 
 VN Retail Sales YoY (Mar) 8.50% 
 SI Retail Sales YoY (Feb) -0.40% 
 US ISM Services Index (Mar) 56.1 

6-14 Apr 
SI Singapore MAS April 2026 Monetary Policy 
Statement   

Source: Bloomberg  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
** Releases that may still be delayed by the recent US government shutdown 
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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. 


