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30 October 2024 
Global Markets Research 

Daily Market Highlights 

30 Oct: Investors on tenterhooks amid mixed US data & election 

UST yields closed lower; DXY closed flat amid mixed US economic indicators 

US consumer confidence jumped; but job openings print fell ahead of NFP 

All eyes on US PCE prices and BOJ monetary policy decision tomorrow 
 

• A rally in tech stocks lifted Nasdaq to another fresh record overnight, in a busy 

week of corporate earnings, including from tech giants. The tech-heavy 

Nasdaq advanced 0.8% d/d, while S&P 500 added 0.2% d/d. The Dow 

underperformed and slid 0.4% d/d. Alphabet reported 3Q after the bell which 

beat Wall Street forecasts, but AMD shares tank after its revenue outlook fell 

short of expectations. Next up are Microsoft, Amazon, and Apple, which are 

set to report later in the week.  

• Elsewhere, European markets closed lower (Stoxx Eur 600: -0.6% d/d, FTSE 

100: -0.8% d/d) on disappointing earnings from Novartis and BP, while Asian 

markets traded mixed with Nikkei 225 extending previous day’s gains at +0.8% 

d/d. Asian markets are set for a muted open today given the mixed tech 

earnings and economic data overnight. 

• In the bond market, Treasury yields closed down by 3-4bps, a turnaround from 

prior day’s 3-5bps increase. The mixed economic data had limited impact on 

Fed rate cut bets, but investors remained on tenterhooks over the upcoming 

jobs data, US election and debt refunding announcement. The 2Y yield fell 

4bps to 4.10%, while the 10Y slid 3bps to 4.25%. 10Y European bond yields 

closed up between 1-9bps, also a turnaround from the prior day’s 1-3bps 

decline. The sell-off was driven by the possibility of greater fiscal spending 

from both the US and UK.  

• In the forex space, DXY closed flat at 104.32, having trimmed some of its 

earlier gains after the JOLTS job openings data fell in the US, although 

consumer confidence improved more than expected. The Dollar closed mixed 

against its G10 peers, with JPY weakening 0.1% d/d to 153.36 against USD on 

Japan’s political uncertainty. EUR and GBP appreciated by 0.1% d/d and 0.3% 

d/d respectively against USD, the latter ahead of its Autumn Budget 

announcement today. Meanwhile, regional currencies mostly weakened 

against the greenback, led by MYR (-0.4% d/d to 4.3785), IDR and KRW. SGD 

depreciated slightly by 0.1% d/d to 1.3241, but CNH closed just above its 

flatline at 7.1428 on potentially more stimulus from China. 

• Oil prices fell another day (0.3-0.4% d/d) after Israel’s strikes on Iran spared 

the republic’s oil and nuclear facilities, easing concerns over a wider war and 

disruption in global supplies.  

 

Mixed data from the US: consumer confidence rose to its highest since 

March 2021; jobs opening fell; modest home price appreciation; goods trade 

deficit widened 

• The Conference Board’s Consumer Confidence index rose more than expected 

to its highest since March 2021 at 108.7 in October (prior: 99.2).  October’s 
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increase was broad-based but notably, consumers showed some cautious 

optimism over future job availability, its first since July 2023.  

• In a sign of a cooling labour market, job openings fell more than expected to 

its lowest since early 2021 at 7.4m in September (prior: 7.9m downwardly 

revised), while layoffs also picked up slightly to 5.2m. According to the JOLTS 

Job Openings report, the pullback in vacancies was led by health care & social 

assistance, government as well as accommodation & food services, the latter 

expected after the peak of the summer season.  

• Goods trade deficit widened more than expected to its largest since March 

2022 at $108.2bn in September (prior: -$94.20bn), reflecting retailers stocking 

up on consumer goods ahead of the holiday shopping season, and partially 

due to businesses racing to beat the potential dockworkers’ strike. Exports fell 

2.0% m/m after August’s 2.9% m/m gain, while imports grew 3.8% m/m after 

August’s -1.4% m/m. Imports of consumer goods notably jumped 5.8% m/m. 

• In the housing market, home price appreciations were more modest, as the 

still elevated interest rates led to affordability challenges. Both the FHFA and 

S&P CoreLogic Case-Shiller House Price Indices eased to 4.2% y/y and 4.3% y/y 

respectively in August, a deceleration from the prior month’s +4.7% y/y and 

4.9% y/y.  

• The Dallas Fed Services Activity rebounded 5 points to +2 in October, marking 

its first positive reading in more than 2 years although its labour market sub-

indices suggested no growth in employment. Wage and input price pressures 

increased, while selling price growth held steady.  

 

UK mortgage approvals rose to its highest in 2 years 

• Mortgage approvals unexpectedly rose to its highest levels in 2 years at 65.6k 

in September (prior: 65.0), marking the third monthly increase as falling 

interest rates attract buyers back into the property market. The ‘effective’ 

interest rate, the actual interest paid, on newly drawn mortgages decreased 

8bps to 4.76% during the month, and prospect of further cuts in the coming 

months would lend support to housing demand and home prices going 

forward. Accompanying data also showed that net consumer credit fell more 

than expected to £1.2bn from £1.4bn previously, due to lower net borrowing 

through credit cards and other forms of consumer credit, such as auto and 

personal loans.  

 

Singapore’s unemployment rate eased to 1.8%; suggesting a still tight labour 

market 

• Unemployment rate eased more than expected to 1.8% in September from 

2.0% previously, although forward-looking polls showed a decline in hiring and 

wage expectations in 4Q due to ongoing uncertainty in the export-oriented 

industries. Employment levels at this level, nonetheless, suggests a still tight 

labour market for Singapore. 

 

 

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

DXY 102-106 101.56 100.54 99.53 99.04 

EUR/USD 1.07-1.10 1.11 1.12 1.13 1.14 
GBP/USD 1.28-1.31 1.33 1.35 1.36 1.37 
USD/JPY 147-154 146 142 138 135 
AUD/USD 0.65-0.68 0.68 0.69 0.70 0.71 

USD/MYR 4.30-4.37 4.25 4.20 4.15 4.10 

USD/SGD 1.30-1.33 1.31 1.29 1.27 1.25 
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Rates, % Current 4Q-24 1Q-25 2Q-25 3Q-25 

Fed 4.75-5.00 4.25-4.50 3.75.-4.00 3.50-3.75 3.25-3.50 

ECB 3.25 3.00 2.75 2.50 2.25 

BOE 5.00 4.75 4.50 4.25 4.00 

BOJ 0.25 0.25 0.40 0.40 0.55 

RBA 4.35 4.35 4.10 3.85 3.60 

BNM 3.00 3.00 3.00 3.00 3.00 

Source: HLBB Global Markets Research 

 
Up Next 
Date Events 

 

Prior 

30-Oct AU CPI Trimmed Mean YoY (Sep) 3.40% 
 JN Consumer Confidence Index (Oct) 36.9 
 EC Economic Confidence (Oct) 96.2 
 EC GDP SA QoQ (3Q A) 0.20% 
 US MBA Mortgage Applications  -6.70% 
 US ADP Employment Change (Oct) 143k 
 US GDP Annualized QoQ (3Q A) 3.00% 
 US Pending Home Sales MoM (Sep) 0.60% 
31-Oct JN Retail Sales MoM (Sep) 0.80% 
 JN Industrial Production MoM (Sep P) -3.30% 
 AU Retail Sales MoM (Sep) 0.70% 
 CH Manufacturing PMI (Oct) 49.8 
 CH Non-manufacturing PMI (Oct) 50 
 HK GDP YoY (3Q A) 3.30% 
 EC CPI Core YoY (Oct P) 2.70% 
 EC Unemployment Rate (Sep) 6.40% 
 US Challenger Job Cuts YoY (Oct) 53.40% 
 US Employment Cost Index (3Q) 0.90% 
 US Personal Income (Sep) 0.20% 
 US Personal Spending (Sep) 0.20% 
 US Core PCE Price Index YoY (Sep) 2.70% 
 US Initial Jobless Claims 227k 
 JN BOJ Target Rate 0.25% 

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. 


