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• US equities advanced but oil fell in a week before Jackson Hole:  Wall Street was largely 
on a hot winning streak, with Wall Street investors apparently pleased with the favourable 
consumer sentiment prints and corporate earnings, at the aftermath of the downward 
revisions in the labour data and a dovish FOMC minutes, both reinforcing expectations for 
lower rates in the next FOMC meeting in September. Sentiment nonetheless took a turn 
overnight after investors turned cautious following the better-than-expected headline 
S&P PMI, a rebound in existing home sales and after three Fed Presidents threw cold water 
on market expectations for aggressive rate cuts. The three major equity indices still closed 
the week up by 0.1-0.5% w/w. On the contrary, it was a negative week for crude oil prices 
on lingering concerns over global demand, especially from China and on Gaza cease-fire 
talks, although no deal has been struck at the point of writing. Consequently, oil prices 
closed the week 4.7-6.6% w/w lower. 

• The week ahead: It will be data heavy on the US front, with focus on the second print of 
2Q GDP as well as core-PCE prices and accompanying personal income/spending data. 
Other from that, we will be watching out for the Conference Board’s Consumer confidence 
index, durable/capital goods orders as well as housing indicators. In Eurozone, market 
participants will be looking out for its CPI print, unemployment rate as well as economic 
confidence, but traders in the UK can take a breather with only the mortgage approvals 
data on deck as well as Lloyds Business Barometer and CBI Retailing Reported Sales 
indices. We will see a slew of important releases from Japan which includes its retail sales, 
PPI-services, jobless rate, IPI, consumer confidence as well as Tokyo’s inflation rate. Only 
data from China is it industrial profits and from Singapore, its IPI.  

 
 
 

Forex 
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• MYR: The MYR strengthened for an eighth straight week against the USD this week, rising 
by 1.4% w/w to 4.3780 from 4.4377 the week before (prior: +0.8% w/w), amidst a weak 
USD backdrop and some stronger than expected data domestically, where final Malaysia 
2Q GDP was revised higher to 5.9% y/y and export growth for July exceeded estimates. 
Against other currency pairs, the MYR was mixed this week, strengthening the most 
against HKD (+1.4%) and CNY (+1.0%), but losing ground versus the NZD (-1.1%) and GBP 
(-0.7%). We are Neutral-to-Slightly Bullish on USD/ MYR for the week ahead, eying a 
probable trading range of 4.34 - 4.42 for the pair.  A much quieter week ahead 
domestically, with no economic data releases scheduled, as we approach the next BNM 
MPC meeting on Sep 05, so the price action for the pair is likely to take the lead from the 
USD side of things. 

• USD:  DXY was lower for a third week on the trot this week, tumbling by 1.4% w/w to 
101.51 (prior: -0.2% w/w) from 102.98 the prior week, amidst a large revision lower in the 
number of jobs created in the annual benchmark revisions by the Bureau of Labour 
Statistics, which cast renewed doubt on the health of the US labour market. Dovish 
minutes of the FOMC meet on Jul 31 added to the offered tone for the Dollar. We are 
Neutral-to-Slightly Bullish on the USD for the week ahead, and see a likely trading range 
of 100.50 – 102.75 for the DXY. Fed Chair Powell’s speech at the Jackson Hole Symposium 
later tonight takes center stage in the week ahead, where his comments on the labour 
market will be scrutinized for more clarity on the Fed’s thoughts with regard to the 
aggressive rate cuts being priced in this year. The second reading of US 2Q GDP and core 
PCE are also scheduled for release in the coming week. Fixed Income 
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• UST: USTs were firmer for the week after large downward revisions in the number of jobs 
created in the annual benchmark revisions by the Bureau of Labour Statistics (BLS) led to 
renewed questions about the health of the US labour market. Dovish FOMC minutes from 
their Jul 31 meeting also added to the bid tone. Fed Fund futures now signal a 125% chance 
of a 25bps reduction in September, and the amount of cuts priced in for 2024 as a whole 
inched higher to 97bps as of Thursday’s close (prior week: 94bps). Benchmark yields closed 
lower by between 4 and 9 bps for the week (prior week: -11 to +5 bps). The UST curve bull 
steepened marginally for the week, with the 2s10s spread settling at -15bps (prior week: 
-18bps). The benchmark 2Y UST yield fell by 9bps w/w to 4.00% while the benchmark 
10Y UST saw its yield decline by 6bps to 3.85%. We expect USTs to see a correction in 
the week ahead. Fed Chair Jerome Powell’s speech at Jackson Hole Symposium takes 
centre stage this week, where he is expected to lay the path for a September rate cut, and 
the market will be paying close attention to what he has to say about the state of the US 
labour market and the future possible path of the Fed Funds Rate. 

• MGS/GII: Local govvies were mixed for the week in review, with shorter dated maturities 
registering gains while the longer end of the curve gave up some ground, amidst stronger 
than expected final 2Q Malaysian GDP and July exports. MGS/GII benchmark yields closed 
mixed by between -4 to +5 bps w/w (prior week: -4 to +4 bps). The benchmark 5Y MGS 
8/29 yield closed 4bps lower for the week at 3.48%, while the benchmark 10Y MGS 11/33 
saw its yield rise little changed for the week at 3.77%. The average daily secondary market 
volume for MGS/GII inched higher by 6% w/w to RM4.01bn, compared to the daily average 
of RM3.79bn seen the week before, driven by a 20% increase in average GII trades. For the 
week ahead, we expect local govvies to consolidate slightly after the recent gains. 
Domestically, there are no significant economic data releases due in the week ahead, so 
the market should take the lead from events occurring in the UST space.  
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Macroeconomic Updates 
 

• US equities rose in a week before Jackson Hole:  Wall Street was largely on a hot winning streak, with Wall 
Street investors pleased with the favourable consumer sentiment prints and corporate earnings, suggesting 
that consumer spending should stay resilient and the economy on track for a soft landing. Stocks also rallied 
in the aftermath of the downward revisions in the labour data and a dovish Fed minutes, both reinforcing 
expectations for lower rates in the next FOMC meeting in September. Wall Street nonetheless took a turn at 
the end after investors turned cautious following  the better-than-expected headline S&P PMI, a rebound in 
existing home sales and after three Fed Presidents threw cold water on market expectations for aggressive 
rate cuts, saying that “a gradual, methodical pace” is more appropriate. The three major equity indices closed 
the week up 0.1-0.5% w/w. In contrast, it was downhill for crude oil prices on lingering concerns over global 
demand, especially from China and on Gaza cease-fire talks, No deal has been struck at the point of writing 
and oil prices closed the week 4.7-6.6% w/w lower. 

 

• No change in China’s lending rates: This week, commercial banks in China maintained their 1Y and 5Y 
lending rates unchanged at 3.35% and 3.85% respectively. For China, the decision was widely anticipated 
and comes after Governor Pan Gongsheng said that authorities will avoid adopting “drastic” measures in 
their balancing act to support and revive the economy to achieve its 5.0% target while protecting bank profit 
margins and health of the financial institutions. With this, expectations is that the PBoC will most likely stay 
pat for its 1Y MLF rate (2.30%) next week as well.  

 

• RBA dimmed rate cut hopes: RBA, meanwhile, effectively ruled out rate cuts in the near term saying that it 
is unlikely that the cash rate target would be reduced in the short term and reiterated its stance of returning 
inflation to target as the Board’s highest priority. Risk of inflation not returning to target within a reasonable 
time frame had also increased, while the labour market was expected to ease gradually before stabilising in 
early 2026. Data released over the week pointed to stability for the economy. The 6-month annualized 
growth rate for the Westpac Leading Index ticked up into positive territory by +0.06%, while the flash 
Composite PMI also turned expansionary at 51.4 for the month of August (Jul: 49.9). The services sector 
(52.2 vs 50.4) picked up momentum while manufacturing (48.7 vs 47.5) recovers.  

 

• FOMC minutes anad key economic prints point to September rate cut: Key focus on the US front was the 
FOMC meeting minutes, where the highlight was that the vast majority of members opined that if data 
continues to come in about as expected, it would likely be appropriate to ease policy at the September 
FOMC meeting. Other from that, some participants flagged risks of a more serious deterioration in the 
labour market, while many noted that the reported payroll gains might be overstated. In fact, the BLS 
reported in a preliminary revision of the nonfarm payroll numbers from April 2023 through March 2024, 
that gains may have been overstated by 818k.  
 
Datawise, the Leading index fell by 0.6% m/m in July (prior: -0.2% m/m), but the 6M annual growth rate 
narrwoed its decline to 2.1% y/y (prior: -3.1%), signaling little signs of recession risk. The University of 
Michigan’s Consumer Sentiment index was essentially unchanged, inching up a mere 1.4ppts to 67.8 in 
August. Residential indicators were weak. Restrictive rates and hurricane Beryl in the South put a dampener 
on building permits and housing starts (4.0% m/m and -6.8% m/m). At 1.2m, housing starts is also at its 
lowest level since May 2020. On the demand side, existing home sales broke its 4-month losing streak with 
a gain of 1.3% m/m in July (prior: -5.1% m/m) but remained sluggish at the current level. Mortgage 
applications contracted 10.1% w/w for the week ended August 16 (prior: +16.8% w/w) as purchase 
applications slid to its lowest since February 2024. 

 

• Expansionary headline S&P PMIs for the majors: Composite PMIs for August eased sligthly for the US, 
improved for Eurozone, UK and Japan suggesting that economic growth will likle to sustained over 3Q. The 
Composite PMI for US eased less than expected by 0.2ppts to 54.1 and growth disparities widened further. 
The services sector expanded at a solid pace of 55.2 (prior: 55.0) but the manufacturing worsened to 48.0 
(prior: 49.6).  In the Eurozone, the composite PMI picked up to 51.2 in August (prior: 50.2) but a closer look 
at the details suggests that underlying fundamentals remain shaky as the boost largely came from a 
temporary surge in services activity in France due to Olympic-related boost to the services sector. The 
services sector accelerated to 53.3 from 51.9 previously, while the manufacturing sector continue to struggle 
at 45.6 (prior: 45.8). UK’s PMI saw a welcome signal of stronger economic growth supported by robust new 
orders, improved job creation and moderating inflation. Its composite index improved to its highest since 
April at 53.4 in August (prior: 52.8) as both the manufacturing and services sectors beat forecasts at 52.5 and 
53.3 respectively (prior: 52.1 and 52.5). Finally, Japan’s flash Composite PMI (53.0 vs 52.5) was supported by 
an acceleration in the services sector (54.0 vs 53.7) while the manufacturing sector closed the gap towards 
neutral at 49.5 (prior: 49.1).  

 

• The week ahead: It will be data heavy on the US front, with focus on the second print of 2Q  GDP as well as 
core-PCE prices and its accompanying personal income/spending for August. Other than that, we will be 
watching out for the Conference Board’s Consumer confidence index, durable and capital goods orders on 
the manufacturing front as well as housing indicators like pending home sales, S&P CoreLogic and FHFA  
house price indices. Both Richmond and Dallas Fed will publish their regional indices. In Eurozone, officials 
and market participants will be looking out for its CPI print, unemployment rate as well as economic 
confidence, but  traders in the UK can take a breather with only the mortgage approvals data on deck as well 
as Lloyds Business Barometer and CBI Retailing Reported Sales indices. We will see a slew of important 
releases from Japan which includes its  retail sales, PPI-services, jobless rate, IPI, consumer confidence as 
well as Tokyo’s inflation rate. Only data from China is it industrial profits and from Singapore, its IPI. 

 
 
Lower crude oil prices amid demand 
concerns and Gaza cease fire talks 

 
   Source: Bloomberg 

 
 
US jobless claims ticked up slightly but not 
alarming 

 
   Source: Bloomberg 
 
 
 
 

 

Uptrend for Wall Street, with focus on the 
dovish FOMC minutes and upcoming 
Powell’s speech 

 
   Source: Bloomberg 
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Foreign Exchange 
 

 

 
 

• MYR: The MYR strengthened for an eighth straight week against the USD this week, rising by 1.4% 
w/w to 4.3780 from 4.4377 the week before (prior: +0.8% w/w), amidst a weak USD backdrop and 
some stronger than expected data domestically, where final Malaysia 2Q GDP was revised higher 
to 5.9% y/y and export growth for July exceeded estimates. Against other currency pairs, the MYR 
was mixed this week, strengthening the most against HKD (+1.4%) and CNY (+1.0%), but losing 
ground versus the NZD (-1.1%) and GBP (-0.7%). We are Neutral-to-Slightly Bullish on USD/ MYR 
for the week ahead, eying a probable trading range of 4.34 - 4.42 for the pair.  A much quieter week 
ahead domestically, with no economic data releases scheduled, as we approach the next BNM MPC 
meeting on Sep 05, so the price action for the pair is likely to take the lead from the USD side of 
things. 

 

• USD:  DXY was lower for a third week on the trot this week, tumbling by 1.4% w/w to 101.51 (prior: 
-0.2% w/w) from 102.98 the prior week, amidst a large revision lower in the number of jobs created 
in the annual benchmark revisions by the Bureau of Labour Statistics, which cast renewed doubt 
on the health of the US labour market. Dovish minutes of the FOMC meet on Jul 31 added to the 
offered tone for the Dollar. We are Neutral-to-Slightly Bullish on the USD for the week ahead, and 
see a likely trading range of 100.50 – 102.75 for the DXY. Fed Chair Powell’s speech at the Jackson 
Hole Symposium later tonight takes center stage in the week ahead, where his comments on the 
labour market will be scrutinized for more clarity on the Fed’s thoughts with regard to the 
aggressive rate cuts being priced in this year. The second reading of US 2Q GDP and core PCE are 
also scheduled for release in the coming week. 

 

• EUR:  EUR rose for a third consecutive week against the USD, climbing by 1.3% w/w to 1.1112 (prior: 
+0.5% w/w) from 1.0972 the week before, amidst the preliminary Eurozone August Composite PMI 
coming in stronger than expected, driven by an unexpected further rise in the services sector. We 
are Neutral-to-Slightly Bearish on the EUR/USD for the week ahead with the pair now hovering in 
overbought territory, and see a possible trading range of 1.0950 – 1.1250 for the pair. The week 
ahead sees the release of the Eurozone economic confidence numbers for August, before the 
August CPI estimate next Friday. There is also some ECB-speak to look out for, including from the 
ECB’s Philip Lane at the Fed’s Jackson Hole Symposium. 

 

• GBP: GBP was firmer in trading this week against the greenback for a third straight week, surging 
by 1.8% w/w to 1.3091 (prior: +0.8% w/w) from 1.2855 the prior week, amidst UK July retail sales 
printing in line with expectations, and better than expected preliminary UK PMIs for August, with 
sharper than anticipated rises across both the manufacturing and services sectors. We are Neutral-
to-Slightly Bearish on the Cable for the week ahead, and see a likely trading range of 1.2900 - 
1.3250.  A very quiet week lies ahead, with little in the way of Tier-1 economic data to contend 
with. BoE Governor Andrew Bailey will also be in attendance at Jackson Hole this weekend, and is 
scheduled to make some comments on Friday evening.  

 

• JPY: JPY was stronger in trading this week, rising by 2.0% w/w against the USD to 146.29 (prior: -
1.4% w/w) from 149.28 the week before, amidst Japan’s trade deficit in July coming in a touch 
wider than expected on soaring imports, and the preliminary Japanese August PMIs showing an 
improvement from the levels seen in July. We are Neutral on USD/ JPY for the coming week and 
see the pair likely trading in a 143.25 – 149.25 range. After the national CPI numbers for July came 
in roughly in line with expectations this morning, the week ahead sees the release of department 
store sales numbers and the services PPI for July, as well as the consumer confidence index for 
August. 

 

• AUD: AUD traded higher this week for a third week on the trot, surging by 1.4% w/w (prior: +0.3% 
w/w) to 0.6705 as of Thursday’s close from 0.6612 the week before, amidst the RBA minutes of 
their recent August policy meeting revealing that the central bank sees an extended period at the 
current cash rate of 4.35%, which was at odds with a reduction by year end that is currently priced 
into markets. We are Neutral-to-Slightly Bearish on AUD/USD for the coming week, and see a 
probable trading range of 0.6575 - 0.6825 for the pair. The coming week sees the release of the 
Australian CPI numbers for July, which is expected to show a moderation in the rate of inflation. 
Private capex numbers for 2Q are also scheduled for release during the week. 

 

• SGD: SGD was stronger against the USD in trading this week for a fifth straight week, rising by 0.9% 
(prior week: +0.2%) to 1.3105 from 1.3224 the week before amidst Singapore exports for July 
coming in significant stronger than expected. Against the other G10 pairs, the SGD was weaker for 
the week, and versus major regional currencies, the SGD was a mixed bag, strengthening against 
the most against the INR (+0.9%), but losing ground against the likes of the THB (-0.9%). We are 
Neutral-to-Slightly Bullish on the USD/SGD here, with the pair now hovering in oversold territory, 
and see a likely trading range of 1.3000 – 1.3225. The week ahead sees the release of Singapore 
CPI numbers and industrial production for July. 

 

 

 
Source: Bloomberg 
 

 
Source: Bloomberg 

 
Forecasts 

  

Q3-
24 

Q4- 
24 

Q1-
25 

Q2- 
25 

DXY 102.41 100.87 99.86 98.86 
EUR/USD 1.11 1.12 1.10 1.08 
GBP/USD 1.29 1.30 1.30 1.29 
AUD/USD 0.66 0.66 0.67 0.68 
USD/JPY 145 143 140 137 
USD/MYR 4.50 4.40 4.35 4.30 
USD/SGD 1.33 1.32 1.30 1.28 
USD/CNY 7.21 7.12 7.03 6.94 
      

  

Q3- 
24 

Q4- 
24 

Q1- 
25 

Q2- 
25 

EUR/MYR 4.99 4.92 4.79 4.67 
GBP/MYR 5.81 5.73 5.63 5.55 
AUD/MYR 2.95 2.92 2.92 2.94 
SGD/MYR 3.39 3.35 3.35 3.37 
CNY/MYR 0.62 0.62 0.62 0.62 

 
Source: HLBB Global Markets Research 

 



23 August, 2024                                                                                                                                                                                      
 

                                                                                                                    
  

 

4  

 

 Fixed Income 
 

 

 

• UST: USTs were firmer for the week in review, with the shorter dated maturities leading the gains, 
after large downward revisions in the number of jobs created in the annual benchmark revisions by 
the Bureau of Labour Statistics (BLS) led to renewed questions about the health of the US labour 
market. Dovish FOMC minutes from their Jul 31 meeting also added to the bid tone for the market. 
Fed Fund futures now signal a 125% chance of a 25bps reduction in September, and the amount of 
cuts priced in for 2024 as a whole inched higher to 97bps as of Thursday’s close (prior week: 94bps). 
Benchmark yields closed lower by between 4 and 9 bps for the week (prior week: -11 to +5 bps). The 
UST curve bull steepened marginally for the week, with the 2s10s spread settling at -15bps (prior 
week: -18bps). The benchmark 2Y UST yield fell by 9bps w/w to 4.00% while the benchmark 10Y 
UST saw its yield decline by 6bps to 3.85%. We expect USTs to see a correction in the week ahead. 
Fed Chair Jerome Powell’s speech at Jackson Hole Symposium takes centre stage this week, where he 
is expected to lay the path for a September rate cut, and the market will be paying close attention to 
what he has to say about the state of the US labour market and the future possible path of the Fed 
Funds Rate. 

 

• MGS/GII: Local govvies were mixed for the week in review, with shorter dated maturities registering 
gains while the longer end of the curve gave up some ground, amidst stronger than expected final 2Q 
Malaysian GDP and July exports. MGS/GII benchmark yields closed mixed by between -4 to +5 bps 
w/w (prior week: -4 to +4 bps). The benchmark 5Y MGS 8/29 yield closed 4bps lower for the week at 
3.48%, while the benchmark 10Y MGS 11/33 saw its yield rise little changed for the week at 3.77%. 
The average daily secondary market volume for MGS/GII inched higher by 6% w/w to RM4.01bn, 
compared to the daily average of RM3.79bn seen the week before, driven by a 20% increase in 
average GII trades. Setting the pace for trading for the week again was the off-the-run GII 10/24, with 
RM1.53bn traded during the week. Also garnering interest were the benchmark 7Y MGS 4/31 and the 
off-the-run MGS 4/30, which saw RM1.44bn and RM1.40bn changing hands during the week 
respectively. The market share of GII trades climbed to 48% of total govvies trades for the week (prior 
week: 42%). The reopening auction of RM4bn of the MGS 7/29 which took over as the new 5Y MGS 
benchmark saw strong demand, clearing at 3.488% and drawing a solid BTC of 3.683x, with a short 
tail of 0.6bps. For the week ahead, we expect local govvies to consolidate slightly after the recent 
gains. Domestically, there are no significant economic data releases due in the week ahead, so the 
market should take the lead from events occurring in the UST space.  

 

• MYR Corporate bonds/ Sukuk: The corporate bond/sukuk market was better bid for the week in 
review, with the average daily volume receding by 14% to RM0.79bn (prior week: RM0.92bn). Trading 
interest for the week was led by the GG segment of the market, where LPPSA 9/36 topped the volume 
charts for the week, with RM160m seen changing hands, and last being traded at 3.90%. Interest was 
also seen in LPPSA 3/36, where RM130m was traded for the week, with the bond last changings hands 
at 3.90%. Over in the AAA-rated space, trading was led by DANGA 9/27, with RM100m traded for the 
week and the bond last changing hands at 3.69%. Interest was also seen in SEB 11/33, with RM80m 
exchanging hands for the week and the bond last being traded at 3.85%. Meanwhile in the AA-rated 
universe, SCC 4/25 topped the volume charts, with RM100m changing hands during the week and 
the bond closing at 3.68%. Trading interest was also seen in RHB 4/31, with RM80m being traded 
during the week and the bond settling at 3.79%. Corporate issuance picked up a little for the week, 
with AIRSEL coming to the market with RM1.2bn worth of 4 IMTNs (RM200m 10yr at 3.85%, RM250m 
15yr at 4.02%, RM400m 20yr at 4.20% and RM350m 25yr at 4.26%), AA3-rated STSSB issuing RM800m 
worth of 2 IMTNs (RM400m 5yr at 3.82% and RM400m 7yr at 4.00%), AA3-rated AEON CREDIT 
printing RM350m worth of 2 Sukuks (RM130m 5yr at 4.01% and RM220m 6yr at 4.10%), AA2-rated 
AEON coming to the market with RM220m of a 5yr IMTN at 4.00%, AAA-rated TOYOTA printing  
RM150m of a 6yr IMTN at 4.14%, and AA3-rated MYEG issuing RM110m of a 3yr IMTN at 5.80%.  

 

• Singapore Government Securities: SGS were higher in trading for the week in review, amidst a 
significantly stronger than expected showing for Singapore exports in July, suggesting that the 
economic momentum was still firm as we started 3Q. Overall benchmark yields ended lower between 
4 and 7bps w/w as of Thursday’s close (prior week: lower by 2 to 7bps w/w), with the belly of the 
curve leading the advance for the week. The SGS 2Y yield was lower by 5bps to 2.67% while the SGS 
10Y yield fell by 7bp for the week to close at 2.71%, resulting in the yield curve registering a mild 
flattening, with the SGS 2s10s  settling at 3bps from the 5bps seen the week before. The markets 
advance resulted in Bloomberg’s Total Return Index unhedged SGD registering a 0.4% increase for the 
week (prior: +0.5%). Domestically, Singapore CPI numbers and industrial production for July await us 
in the week ahead, but the bond market will probably be driven by the UST markets reaction to events 
at the Fed’s Jackson Hole Symposium in the coming week. 

 

 
Source: Bloomberg 
 

 
Source: Bloomberg 
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Rating Actions 

 

Issuer PDS Description Rating/Outlook Action 

Putrajaya Holdings Sdn Bhd 
 
Putrajaya Bina Sdn Bhd 
 
 
Malaysia Marine and Heavy 
Engineering Holdings Berhad 
 
TSH Sukuk Murabahah Sdn 
Bhd 
 
EKVE Sdn Bhd 
 
 
HSBC Bank Malaysia Berhad 
and HSBC Amanah Malaysia 
Berhad 
 
reNIKOLA Solar II Sdn Bhd 
 
 

Sukuk Programmes 
 
RM1.58bn Islamic Medium-Term Notes (Sukuk 
Wakalah) Programme 
 
RM1bn Sukuk Murabahah Programme 
 
 
RM150m Islamic Medium-Term Notes (IMTN) 
Programme 
 
Guaranteed Sukuk Murabahah Facility of up to 
RM1bn in Nominal Value 
 
Financial Institution Ratings 
 
 
 
RM390m ASEAN Green SRI Sukuk Programme 
(2023/2041) 

AAA/Stable 
 
AAA/Stable 
 
 
AA-/Stable 
 
 
AA-/Stable 
 
 
AAA(bg)/Stable 
 
 
AAA/Stable/P1 
 
 
 
AA2/Stable 

Affirmed 
 
Affirmed 
 
 
Affirmed 
 
 
Affirmed 
 
 
Affirmed 
 
 
Affirmed 
 
 
 
Affirmed 

Source: MARC/RAM 
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Economic Calendar 
 

Date Time Country    Event Period Prior 

26-31 Aug  VN CPI YoY Aug 4.36% 

  VN Industrial Production YoY Aug 11.20% 

  VN Retail Sales YoY Aug 9.40% 

  VN Exports YoY Aug 19.10% 

26-Aug 9:20 CH 1-Yr Medium-Term Lending Facility Rate  2.30% 

 13:00 SI Industrial Production SA MoM Jul -3.80% 

 20:30 US Durable Goods Orders Jul P -6.70% 

 22:30 US Dallas Fed Manf. Activity Aug -17.5 

27-Aug 7:50 JN PPI Services YoY Jul 3.00% 

  9:30 CH Industrial Profits YTD YoY Jul 3.50% 

  16:30 HK Exports YoY Jul 10.70% 

  18:00 UK CBI Retailing Reported Sales Aug -43 

  21:00 US House Price Purchase Index QoQ 2Q 1.10% 

  21:00 US FHFA House Price Index MoM Jun 0.00% 

  21:00 US S&P CoreLogic CS US HPI YoY NSA Jun 5.94% 

  22:00 US Conf. Board Consumer Confidence Aug 100.3 

  22:00 US Richmond Fed Manufact. Index Aug -17 

  22:00 US Richmond Fed Business Conditions Aug -9 

  22:30 US Dallas Fed Services Activity Aug -0.1 

28-Aug 9:30 AU CPI Trimmed Mean YoY Jul 4.10% 

 19:00 US MBA Mortgage Applications  -10.10% 

29-Aug 9:30 AU Private Capital Expenditure 2Q 1.00% 

  13:00 JN Consumer Confidence Index Aug 36.7 

  17:00 EC Economic Confidence Aug 95.8 

  20:30 US GDP Annualized QoQ 2Q S 2.80% 

  20:30 US Initial Jobless Claims   232k  

  22:00 US Pending Home Sales MoM Jul 4.80% 

30-Aug 7:01 UK Lloyds Business Barometer Aug 50 

 7:30 JN Jobless Rate Jul 2.50% 

 7:30 JN Tokyo CPI YoY Aug 2.20% 

 7:50 JN Industrial Production MoM Jul P -4.20% 

 7:50 JN Retail Sales MoM Jul 0.60% 

 9:30 AU Private Sector Credit MoM Jul 0.60% 

 16:30 HK Retail Sales Value YoY Jul -9.70% 

 16:30 UK Mortgage Approvals Jul 60.0k 

 17:00 EC CPI Estimate YoY Aug 2.60% 

 17:00 EC Unemployment Rate Jul 6.50% 

 20:30 US Personal Income Jul 0.20% 

 20:30 US Personal Spending Jul 0.30% 

 20:30 US Core PCE Price Index YoY Jul 2.60% 

 21:45 US MNI Chicago PMI Aug 45.3 

 22:00 US U. of Mich. Sentiment Aug F 67.8 

 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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