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Markets  
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• Wall Street rallied despite higher crude oil prices: Better-than-expected jobs and 

retail sales reports, as well as rally in chip stocks largely drove Wall Street up during 
the week, the latter continued to be driven by the recent spate of commendable  
tech earnings, while the strong jobs and retail sales reports eased traders’ concerns 
on the detrimental impact of the war on the US economy. On the commodity front, 
oil prices also traded higher amid a US-Iran deadlock after President Trump and 
Iran both rejected each other’s latest peace proposals to end the conflict. At the 
end, the WTI and Brent gained 5.7-6.7% w/w, while the three major US stock indices 
closed up 0.9-3.2% w/w. 

• PBoC’s decision, FOMC minutes, RBA minutes, May’s PMIs in focus next week: 
We expect the PBoC to hold the 1Y and 5Y lending rates unchanged at 3.00% and 
3.50% respectively, while the FOMC and RBA will release the minutes to their latest 
policy meetings. Data wise, focus will be on the May PMIs for the majors, Eurozone 
and the UK’s CPI and labour prints, China’s April monthly first tier indicators as well 
as Japan, Singapore and Malaysia’s trade numbers for April. Japan’s trade data will 
be accompanied by its preliminary 1Q GDP, monthly CPI and core machine orders, 
Singapore by its final 1Q GDP and Malaysia, its CPI, where further uptick is expected. 

Forex 
 

 
Source: Bloomberg 
 

• MYR: MYR was weaker against the USD in trading this week, losing ground by 0.6% 
to 3.9310 (prior: +1.6%) from 3.9078 the prior week, amidst a lack of progress during 
the week of any resolution to the Gulf conflict, and industrial production growth for 
March holding steady versus expectations of a slight pickup. Against the rest of the 
G10 currencies and major regional currencies, the MYR was mixed, gaining ground 
against the KRW (+1.9%) and JPY (+0.4%), but was weaker versus the CNY (-0.8%) 
and AUD (-0.4%). We are Neutral-to-Slightly Bullish on USD/MYR for the week 
ahead, foreseeing a possible trading range of 3.90 – 3.97. The coming week sees the 
release of the final 1Q GDP figures later today, and also brings the export numbers 
and CPI for April. 

• USD: The USD advanced in trading this week, with the DXY climbing by 0.8% to 98.82 
(prior: 0.0%) from 98.07 the week before, amidst President Trump beginning his 
state visit to China and surging consumer and producer prices In April which were 
driven by elevated energy prices. Nonfarm job growth for the month come in north 
of expectations and the retail sales report was firm as expected. We are Neutral-to-
Slightly Bullish on the USD for the coming week, eyeing a probable trading range 
of 97.75 – 100.25 for the DXY. The week ahead brings the release of the preliminary 
S&P Global US PMIs for May, as well as the NAHB Housing market index and the 
minutes of the April 29 FOMC meeting, which could shed further light on the 
divisions within the Fed and offer clues as to monetary policy going forward in what 
was Jerome Powell’s last meeting as Fed chair. 

Fixed Income 
 

 
Source: Bloomberg/ BPAM 
 
 
 
 
 

• UST: US Treasuries declined in trading for the week in review, amidst a continued 
absence of meaningful deliberations to end the Gulf conflict during the week, which 
resulted in energy prices heading higher. The monthly employment report for April 
came in stronger than anticipated and retail sales for the month was firm as 
expected, but the CPI and PPI both printed at multi-year highs, reflecting the 
elevated level of energy prices. Kevin Warsh was confirmed by the Senate as the 
new Fed chair, and will take over from Jerome Powell later this month. Overall 
benchmark yields for the week were higher by between 7 and 11bps w/w (prior: 
-1 to +4bps). The benchmark 2Y UST yield was 11bps higher for the week at 4.02% 
while the benchmark 10Y UST saw its yield advance by 10bps to 4.48%. We expect 
USTs to trade with a constructive tone for the coming week. The week ahead 
brings the release of the Fed minutes of the Apr 29 FOMC meeting as well as the 
preliminary US PMIs for May. 

• MGS/GII: Local government bonds were softer for the week in review, with elevated 
energy prices causing an offered tone in global government bond markets amidst 
no agreement being reached in the Gulf conflict. The re-opening auction of RM5bn 
of the benchmark 10Y GII 4/35 was well received, drawing a strong BTC of 2.868x. 
Overall benchmark MGS/GII yields closed the week higher by between 0 to 
4bps w/w (prior: -4 to +4bps). The benchmark 5Y MGS 6/31 yield was 2bps higher 
for the week at 3.36%, while the benchmark 10Y MGS 7/35 yield also advanced by 
2bps to 3.58%. For the week ahead, we expect local govvies to trade in a range. 
The coming week brings the release of the final 1Q GDP figures, as well as the CPI 
and export figures for April, and we will also be getting the announcement and 
auction of the re-opening of the MGS 4/33, which will take over as the benchmark 
7Y MGS, and we expect RM5bn to be offered for sale. 
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 Macroeconomic Updates 
 

• Wall Street rallied despite higher crude oil prices: Better-than-expected jobs and retail sales reports, as 
well as rally in chip stocks largely drove Wall Street up during the week, the latter continued to be driven by 
the recent spate of commendable tech earnings, while the strong jobs and retail sales report eased traders’ 
concerns on the detrimental impact of the war on the US economy. On the commodity front, oil prices also 
traded higher amid a US-Iran deadlock after President Trump and Iran both rejected each other’s latest 
peace proposals to end the conflict. As at Thursday’s close, the WTI and Brent gained 5.7-6.7% w/w, while 
the three major US stock indices closed up 0.9-3.2% w/w. 
 
On newsflows, we also saw Kevin Warsh confirmed as the next Fed Chair, while traders were also watching 
out for annoucements from President Trump and President Xi Jinping meeting in Beijing. As it is, there were 
little ripples on the financial markets, but notable mentions at the point of writing include: 1) Both parties 
agreed that the Strait of Hormuz should remain a free waterway and Trump said that Xi has offered to help 
US in the Iran peace negotiation. 2) US and China discussed ways to enhance economic cooperation, 
including measures to expand American businesses into China and vice-versa. 2) Increasing trade ties, 
including China’s purchases of American agriculture goods. 4) Xi nonetheless warned that mishandling of 
Taiwan issues could jeopardise US-China relationship.  
 

• Strong NFP, elevated price pressure saw traders ramping up rate hike bets: As mentioned, US non-farm 
payroll (NFP) was better than expected for the second month, rising 115k in April after gaining 185k 
previously. The unemployment rate held steady at 4.3%, average weekly hours increased to 34.3 from 34.2 
previously, while average hourly earnings grew by 0.2% m/m and 3.6% y/y (prior: 0.2% m/m and 3.4%). 
Despite this positive data, we are doubtful that this marks a firmer trend in job data with consumer 
sentiment reading signalling that consumers may likely pull back on spending going forward owing to 
concerns over income expectations and cost pressures.  That said, at the point of writing, retail sales  has 
remained resilient with a 0.5% m/m growth in April (prior: 1.6% m/m). 

 
In terms of inflation, April data broadly came in north of expectations. CPI quickened to 3.8% y/y (prior: 3.3% 
y/y), its highest in nearly 3 years with energy accounting for over 40% of the increase. Import prices also 
surprised on the upside at 1.9% m/m (prior: 0.9% m/m), while PPI accelerated to its 4-year high of 6.0% y/y 
(prior: 4.3% y/y), with energy costs seen spillng over to trucking, freight costs and thus services PPI. 
Categories that feed into PCE were nonetheless mixed, rising for airfare and healthcare, but fell for portfolio 
management, hence suggesting the uptick in PCE may be more muted compared to CPI. 

 
• 1Q GDPs were mixed: In the run up to the final release of Malaysia’s 1Q GDP, we thought it is is only apt to 

look at GDP releases during the week. The final reading of the 1Q GDP for the Eurozone was left unchanged 
at 0.1% q/q. This marks a deceleration from 0.2% q/q previously amid softer growth for Spain (0.6% q/q vs 
0.8% q/q), France (0 vs 0.2% q/q) and Italy (0.2% q/q vs 0.3% q/q), but stronger for Germany (0.3% q/q vs 
0.2% q/q).  Accompanying data also showed similar trend for employment (0.1% q/q vs 0.2% q/q). Coupled 
with higher energy prices in 2Q, this will inevitably be a dampener for consumer spending and GDP in the 
next quarter. In contrast, UK growth was stronger at 0.6% q/q (prior: 0.2% q/q) largely due to a bumper 0.4% 
m/m growth in February before the US-Iran war. Growth has since eased to 0.3% m/m in March, a telltale 
sign that growth momentum is slowing and will likley continue moderating going forward. 
 
Back in Malaysia, the disappointment in IPI growth for the 2nd straight month in March was also in line with 
UK’s softer number. For 1Q alone, IPI growth moderated to 4.0% y/y (4Q: 4.9% y/y), suggesting that the final 
1Q GDP will be a case of slower growth around the advanced estimate of 5.3% y/y. Growth outlook going 
forward will remain uncertain and challenging, highly depending on geopolitical and tariff development and 
as such, we expect the Malaysian economy to grow at a more moderate but still resilient pace of 4.6% this 
year, hence allowing the central bank to keep OPR unchanged at 2.75%.    

 
• PBoC likely to maintain lending rates next week: In terms of monetary policy, the People’s Bank of China 

(PBoC) will decide on the lending rates, and signs of reflation and still resiient trade data inevitably reduces 
rate cut urgency for Bejing. Just a recap,  both April’s exports and import growth beat forecasts at 14.1% y/y 
and 25.3% y/y (prior: 2.5% y/y and 22.8% y/y), the former driven by strong AI demand and buyers securing 
supplies ahead supply disruption risks, while the surge in crude oil prices, increased demand in certain 
domestic sectors and market competition saw China’s PPI growing at its fastest pace in 4 years at 2.8% y/y 
in April (prior: 0.5% y/y) and CPI quickening to 1.2% y/y (prior: 1.0% y/y). As such, we expect the PBoC to 
hold the 1Y and 5Y lending rates unchanged at 3.00% and 3.50%. Over a longer term, bets of a rate cut 
remains alive with the latest credit prints (Jan-Apr: aggregate financing at 15.5tn yuan and new yuan loans 
at 8.6tn yuan) continues to signal weak sentiment for households and businesses, and thus domestic 
demand. 
 

• FOMC, RBA meeting minutes, May’s PMIs for the majors will take center stage: Besides the PBoC, the 
FOMC and RBA will release the minutes to their latest policy meetings. Data wise, focus will be on the May 
PMIs for the majors for more clarity whether the bump in April due to stockpiling could be sustained. It will 
quiet in the US front with only housing indicators like pending home sales, housing starts, building permits 
and builder confidence up on deck. In contrast, Eurozone and the UK will see 1st tier data like CPI and labour 
prints, the former accompanied by its retail sales and the latter by its trade data. From China, April monthly 
indicators like retail sales, IPI, home prices and fixed asset investment are up on deck, and from Japan, 
Singapore and Malaysia, their trade numbers for April. Japan’s trade data will be accompanied by its 
preliminary 1Q GDP, monthly CPI and core machine orders, Singapore by its final 1Q GDP and Malaysia, its 
CPI.  

 
 

 
 
Slight pick-up in initial jobless claims but 
overall claims remained low reaffirming a 
low hire, low fire mode 

 
   Source: Bloomberg 

 
 

 
Tech run lifted Wall Street 

 
   Source: Bloomberg 

 
US-Iran deadlock sent oil prices up 

 
   Source: Bloomberg 
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Foreign Exchange 
 
  

 
• MYR: MYR was weaker against the USD in trading this week, losing ground by 0.6% to 3.9310 

(prior: +1.6%) from 3.9078 the prior week, amidst a lack of progress during the week of any 
resolution to the Gulf conflict, and industrial production growth for March holding steady versus 
expectations of a slight pickup. Against the rest of the G10 currencies and major regional 
currencies, the MYR was mixed, gaining ground against the KRW (+1.9%) and JPY (+0.4%), but was 
weaker versus the CNY (-0.8%) and AUD (-0.4%). We are Neutral-to-Slightly Bullish on USD/MYR 
for the week ahead, foreseeing a possible trading range of 3.90 – 3.97. The coming week sees the 
release of the final 1Q GDP figures later today, and also brings the export numbers and CPI for 
April. 
 

• USD: The USD advanced in trading this week, with the DXY climbing by 0.8% to 98.82 (prior: 0.0%) 
from 98.07 the week before, amidst President Trump beginning his state visit to China and surging 
consumer and producer prices In April which were driven by elevated energy prices. Nonfarm job 
growth for the month come in north of expectations and the retail sales report was firm as 
expected. We are Neutral-to-Slightly Bullish on the USD for the coming week, eyeing a probable 
trading range of 97.75 – 100.25 for the DXY. The week ahead brings the release of the preliminary 
S&P Global US PMIs for May, as well as the NAHB Housing market index and the minutes of the 
April 29 FOMC meeting, which could shed further light on the divisions within the Fed and offer 
clues as to monetary policy going forward in what was Jerome Powell’s last meeting as Fed chair. 

 
• EUR: EUR was lower in trading this week, falling against the USD by 0.5% to 1.1669 (prior: +0.0%) 

from 1.1726 the prior week, amidst the second reading of 1Q GDP coming in little changed from 
the previous advanced release and industrial production figures for March that were softer than 
anticipated. We are Neutral-to-Slightly Bearish on the EUR/USD for the week ahead, looking at a 
likely trading range of 1.1525 – 1.1775 for the pair. The coming week sees the release the trade 
balance for March, the final CPI figures for April and the preliminary Eurozone PMIs for May, with 
the ECB also set to publish their latest Economic Bulletin. 

 
• GBP: GBP was weaker in trading this week for a second week running, depreciating against the 

greenback by 1.1% w/w (prior: -0.4%) to 1.3403 from 1.3555 the week before, amidst poor results 
for the ruling Labour party in the local elections which resulted in calls for the Prime Minister to 
step down. Economic data for the week was mixed with preliminary 1Q GDP as expected, with the 
monthly GDP and manufacturing production for March both topping estimates, but the RICS 
House Price balance for April declined by more than expected. We remain Neutral-to-Slightly 
Bearish on the Cable for the coming week, foreseeing a possible trading range of 1.3250 – 1.3525. 
The week ahead brings the latest monthly employment report, the price indices (CPI, RPI and PPI) 
for April as well as the preliminary UK PMIs for May. 

 
• JPY: JPY lost ground against the USD in trading this week for a second straight week, declining by 

0.9% to 158.37 (prior: -0.2%) from 156.93 the previous week, after softer than expected labour 
earnings data for March cast some doubt that the Bank of Japan would be raising rates 
imminently. We are Neutral-to-Slightly Bearish on USD/ JPY for the week ahead, eyeing a probable 
trading range of 155.75 – 160.00 for the pair. The coming week sees the scheduled release of 
preliminary 1Q Japan GDP, core machine orders for March, trade figures for April as well as the 
preliminary Japan PMIs for May. 

 

• AUD: AUD advanced against the USD in trading this week for a third week on the trot, inching up 
by 0.2% to 0.7221 (prior: +0.1%) from 0.7209 the week before, amidst the wage price index for 1Q 
coming in as per expected. We are Neutral-to-Slightly Bearish on AUD/USD for the coming week, 
looking at a likely trading range of 0.7075 – 0.7325. The week ahead brings the release of the 
monthly employment report for April, as well as the consumer confidence index and preliminary 
Australian PMIs for May, with the RBA also set to release the minutes from their May policy 
meeting. 

 
SGD: SGD was softer against the greenback in trading this week for the first week in three, 
declining by 0.5% (prior: +0.3%) to 1.2760 from 1.2691 the prior week, amidst an empty economic 
data calendar domestically. Against other G10 currencies and major regional currencies, the SGD 
was mixed for the week, appreciating against the KRW (+2.0%) and GBP (+0.6%), but losing ground 
versus the NOK (-1.4%) and CNY (+0.8%). We are Neutral-to-Slightly Bullish on the USD/SGD for 
the week ahead, foreseeing a possible trading range of 1.2650 – 1.2875. The coming week will see 
the release of the export figures for April which will give an indication as to how the external sector 
and growth was doing as 2Q began. 
 
 
 
 
 

 

 
Source: Bloomberg 
 
  

 
Source: Bloomberg 
 

Forecasts 

  
Q2-26 Q3-26 Q4-26 Q1-27 

DXY 100.63 99.80 97.96 96.48 
EUR/USD 1.14 1.15 1.17 1.19 
GBP/USD 1.31 1.32 1.34 1.35 
USD/JPY 159 155 152 152 
AUD/USD 0.68 0.69 0.70 0.71 
USD/MYR 3.98 3.96 3.93 3.90 
USD/SGD 1.29 1.28 1.27 1.25 
USD/CNY 6.93 6.88 6.84 6.77 
      
  Q2-26 Q3-26 Q4-26 Q1-27 
EUR/MYR 4.55 4.55 4.60 4.66 
GBP/MYR 5.23 5.23 5.26 5.28 
AUD/MYR 2.72 2.72 2.75 2.77 
SGD/MYR 3.09 3.10 3.11 3.12 
CNY/MYR 0.58 0.58 0.58 0.58 

 
Source: HLBB Global Markets Research 
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 Fixed Income 
 

 

 

• UST: US Treasuries declined in trading for the week in review, amidst a continued absence of 
meaningful deliberations to end the Gulf conflict during the week, which resulted in energy 
prices heading higher. Economic data for the week was generally decent, with the monthly 
employment report for April coming in stronger than expected and retail sales for the month 
was firm as expected, but the CPI and PPI both came in at multi-year highs, reflecting the 
elevated level of energy prices. Kevin Warsh was confirmed by the Senate as the new Fed chair, 
and will take over from Jerome Powell later this month. Futures pricing of Fed hikes this year 
rose during the week, with 14bps of hikes now priced in for 2026 (prior week: 4bps). Overall 
benchmark yields for the week were higher by between 7 and 11bps w/w (prior: -1 to +4bps) 
as of the close of business on Thursday. The benchmark 2Y UST yield was 11bps higher for the 
week at 4.02% while the benchmark 10Y UST saw its yield advance by 10bps to 4.48%. We expect 
USTs to trade with a constructive tone for the coming week. The week ahead brings the 
release of the Fed minutes of the Apr 29 FOMC meeting as well as the preliminary US PMIs for 
May. 

 
• MGS/GII: Local government bonds were softer for the week in review, with elevated energy 

prices causing an offered tone in global government bond markets amidst no agreement being 
reached in the Gulf conflict. Industrial production for March was softer than expected and the 
re-opening auction of RM5bn of the benchmark 10Y GII 4/35 was well received, drawing a strong 
BTC of 2.868x. Overall benchmark MGS/GII yields closed the week higher by between 0 to 
4bps w/w (prior: -4 to +4bps), except for the 30Y GII which was correcting from previous off-
market trades. The benchmark 5Y MGS 6/31 yield was 2bps higher for the week at 3.36%, while 
the benchmark 10Y MGS 7/35 yield also advanced by 2bps to 3.58%. Secondary market activity 
declined for the week, with the average daily secondary market volume for MGS/GII falling by 
26% to RM5.24bn for the week in review versus the daily average of RM7.03bn seen the prior 
week. Trading for the week was again led by off-the-run MGS 7/26, which saw RM3.86bn 
swapping hands, and decent interest was also seen in the off-the-run MGS 11/26 and the off-the-
run GII 9/26, with RM3.12bn and RM2.40bn traded respectively. GII trades totalled 42% of 
government bond trading for the week, receding from the 45% seen the prior week. For the 
week ahead, we expect local govvies to trade in a range. The coming week brings the release 
of the final 1Q GDP figures, as well as the CPI and export figures for April, and we will also be 
getting more supply with the announcement and auction of the re-opening of the MGS 4/33, 
which will take over as the benchmark 7Y MGS, and we expect RM5bn to be offered for sale. 

 
• MYR Corporate bonds/ Sukuk: Trading in the secondary corporate bond/sukuk market was 

mixed for the week in review. Secondary market activity declined for the week, with the average 
daily volume traded falling by 30% to RM0.54bn (prior week: RM0.77bn). Trading for the week 
was led by the AAA-rated segment of the market. In the GG universe, the activity was led by 
DANA 10/36 and DANA 7/39, with RM40m of each bond traded for the week and the bonds last 
changing hands at 3.79 and 3.92% respectively. In the AAA-rated space, CAGA 12/27 and CAGA 
1/28 led the activity for the week, with RM60m of each bond switching hands and last being 
traded at 3.38% and 3.39% respectively. Over in the AA-rated arena, trading was led by STSSB 
8/31, with RM125m swapping hands for the week and last being traded at 3.82%. Decent interest 
was also seen in STSSB 4/32, with RM60m traded and last changing hands at 3.85%. In the A-
rated segment of the market, trading was led by YINSON 12/30, where RM20m switched hands 
for the week with the bond last traded at 4.80%. Issuance picked up during the week, with AA2-
rated IMTIAZ II leading the way and coming to the market with RM2bn worth of five IMTNs with 
maturities ranging from 3y to 7y and coupons ranging from 3.65% to 3.90%. AA1-rated Maybank 
printed three IMTNs totalling RM1.2bn (RM240m 10yr at 3.78%, RM310m 12yr at 3.87% and 
RM650m 15yr at 3.95%), AA1-rated TNB Kuala Muda solar issued RM1.05bn worth of 17 IMTNs 
from 3y to 19y maturities with coupons ranging from 3.65% to 4.37%, AA1-rated Mr DIY came to 
the market with RM525m of IMTN issuance (RM225m 7yr at 3.83% and RM300m 10yr at 3.92%) 
and AA3-rated IJM Treasury were seen printing RM500m worth of 3 IMTNs (RM200m 7yr at 
3.96%, RM200m 10yr at 4.05% and RM100m 15yr at 4.33%). 
 

• Singapore Government Securities: SGS were mixed in trading this week, with the shorter-
dated maturities losing some ground while longer-dated bonds were firmer for the week, 
leading to a flatter SGS government curve in the absence of any economic data domestically. 
Benchmark yields closed the week mixed by between -2 to +3bps (prior week: 0 to 2bps lower). 
The benchmark SGS 2Y yield was higher by 3bps for the week at 1.56%, while the 
benchmark SGS 10Y yield was little changed at 2.06% as of Thursday’s close, resulting in the 
slope of the 2s10s SGS curve flattening by 3bps to +50bps. The mixed nature of bond prices for 
the week saw Bloomberg’s Total Return Index unhedged SGD rising by 0.2% for the week (prior 
week: +0.3%). The week ahead brings the release of the export figures for April, which will offer 
more clues as to the state of the economy as we began 2Q 

 

 
 

 
Source: Bloomberg 
 
 

 
Source: Bloomberg 
 
 

 
Source: Bloomberg 
 
 

 
Source: Bloomberg 
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Rating Actions 
 

Issuer PDS Description Rating/Outlook Action 
 
Ameetaz Capital Sdn Bhd 
 
Qualitas Sukuk Berhad 
 
 
 
 
UiTM Solar Power Dua Sdn Bhd 
 
 
Moneymax Treasure Sdn Bhd 
 
 
 
UniTapah Sdn Bhd 
 
 
Koperasi Co-opbank Pertama 
Malaysia Berhad 
 
Public Bank Berhad and its core 
subsidiary, Public Islamic Bank 
Berhad 
 

 
Corporate credit ratings 
 
Combined RM2.5bn Programme (2025/-) 
Senior Islamic Medium-Term Notes Senior 
Sukuk; 
Subordinated Perpetual Islamic Notes 
 
RM77m Green Sustainable and Responsible 
Investment Sukuk 
 
Proposed RM200m Tranche 1 (including 
RM50m CP sub-limit) under a proposed 
RM500m CP/MTN Programme 
 
Sukuk Murabahah of up to RM600m 
(2014/2035) 
 
Financial institution ratings 
 
 
Financial Insititution Ratings 

 
AA3/Stable/P1 

 
 

AA3(s)/Stable 
 

A2(s)/Stable 
 

AA-/Stable 
 
 

AA-(cg)/Stable/MARC-
1(cg) 

 
 

AAA/Stable 
 
 

A3/Stable/P2 
 
 

AAA/Stable/P1 

 
Affirmed 

 
Affirmed 

 
 
 
 

Affirmed 
 
 

Assigned 
preliminary 

ratings 
 

Affirmed 
 
 

Affirmed 
 
 

Affirmed 

Source: MARC/RAM 
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Economic Calendar 
 

Date Time Country Event Period Prior 

18-May 8:30 SI Non-oil Domestic Exports YoY Apr 15.30% 

 9:30 CH New Home Prices MoM Apr -0.21% 

 9:30 CH Used Home Prices MoM Apr -0.24% 

 10:00 CH Retail Sales YoY Apr 1.70% 

 10:00 CH Industrial Production YoY Apr 5.70% 

 10:00 CH Fixed Assets Ex Rural YTD YoY Apr 1.70% 

 10:00 CH Surveyed Jobless Rate Apr 5.40% 

 20:30 US New York Fed Services Business Activity May -14 

 22:00 US NAHB Housing Market Index May 34 

19-May 7:50 JN GDP Annualized SA QoQ 1Q P 1.30% 

 8:30 AU Westpac Consumer Conf SA MoM May -12.50% 

 9:30 AU RBA Minutes of May Policy Meeting    

 12:00 MA CPI YoY Apr 1.70% 

 14:00 UK Average Weekly Earnings 3M/YoY Mar 3.80% 

 14:00 UK ILO Unemployment Rate 3Mths Mar 4.90% 

 14:00 UK Payrolled Employees Monthly Change Apr -11k 

 17:00 EC Trade Balance NSA Mar 11.5b 

 22:00 US Pending Home Sales MoM Apr 1.50% 

20-May 8:30 AU Westpac Leading Index MoM Apr -0.09% 

 9:00 CH 1-Year Loan Prime Rate 0:00 3.00% 

 9:00 CH 5-Year Loan Prime Rate 0:00 3.50% 

 12:00 MA Exports YoY Apr 8.30% 

 14:00 UK CPI Core YoY Apr 3.10% 

 14:00 UK PPI Input NSA YoY Apr 5.40% 

 17:00 EC CPI Core YoY Apr F 2.20% 

 19:00 US MBA Mortgage Applications  1.70% 

21-May 2:00 US FOMC Meeting Minutes   

 7:00 AU S&P Global Australia PMI Mfg May P 51.3 

 7:00 AU S&P Global Australia PMI Services May P 50.7 

 7:50 JN Exports YoY Apr 11.70% 

 7:50 JN Core Machine Orders MoM Mar 13.60% 

 8:30 JN S&P Global Japan PMI Mfg May P 55.1 

 8:30 JN S&P Global Japan PMI Services May P 51 

 9:30 AU Employment Change Apr 17.9k 

 9:30 AU Unemployment Rate Apr 4.30% 

 16:00 EC S&P Global Eurozone Manufacturing PMI May P 52.2 

 16:00 EC S&P Global Eurozone Services PMI May P 47.6 

 16:30 HK CPI Composite YoY Apr 1.70% 

 16:30 UK S&P Global UK Manufacturing PMI May P 53.7 

 16:30 UK S&P Global UK Services PMI May P 52.7 
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 17:00 EC Construction Output MoM Mar -0.20% 

 17:00 EC Labour Costs YoY 1Q P 3.30% 

 20:30 US Initial Jobless Claims  211k 

 20:30 US Philadelphia Fed Business Outlook May 26.7 

 20:30 US Housing Starts Apr 1502k 

 20:30 US Housing Starts MoM Apr 10.80% 

 20:30 US Building Permits MoM Apr P -11.40% 

 21:45 US S&P Global US Manufacturing PMI May P 54.5 

 21:45 US S&P Global US Services PMI May P 51 

 22:00 EC Consumer Confidence May P -20.6 

 23:00 US Kansas City Fed Manf. Activity May 10 

22-May 7:01 UK GfK Consumer Confidence May -25 

 7:30 JN Natl CPI YoY Apr 1.50% 

 14:00 UK Retail Sales Inc Auto Fuel MoM Apr 0.70% 

 15:00 MA Foreign Reserves 0:00 $129.7b 

 22:00 US U. of Mich. Sentiment May F 48.2 

 22:00 US U. of Mich. Current Conditions May F 47.8 

 23:00 US Kansas City Fed Services Activity May 3 

22-26 May  SI GDP YoY 1Q F 4.60% 

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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