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MARKET SUMMARY

FX Daily Δ* Wkly Δ

JPY 150.45  149.63   ▼1.10  ▼1.89

EUR 1.0837  1.0915   +0.0063  +0.0229

AUD 0.6469  0.6515   +0.0045  +0.0154

SGD 1.3481  1.3435   ▼0.0035  ▼0.0170

CNY 7.2467  7.2143   ▼0.0284  ▼0.0712

INR 83.28  83.27   +0.03  ▼0.07

IDR 15505  15493   ▼52  ▼202

MYR 4.6842  4.6810   ▼0.0065  ▼0.0277

PHP 55.68  55.67   ▼0.10  ▼0.28  

THB 35.23  35.10   ▼0.37  ▼0.79

*compared with previous day CLOSE(NY)
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34,947.28 +0.01%   +1.94%   

33,585.20 +0.48%   +3.12%   

4,340.77 +0.89%   +3.42%   

4,088.05 +1.24%   +2.26%   

3,124.67 ▼0.27%  +0.58%   

3,054.37 +0.11%   +0.51%   

65,794.73 ▼0.28%  +1.37%   

6,977.67 +0.28%   +2.47%   

1,460.67 ▼0.27%  +1.07%   

6,211.89 +0.33%   +0.81%   

1,415.78 +0.03%   +1.89%   

273.63 +0.85%   +0.10%   

8,168.20 +0.57%   +2.68%   

129.39 ▲0.91%  +0.84%   

1,980.82 ▲0.00%  +2.09%   

75.89 +4.10%   ▼1.66%  

TODAY'S COMMENTS & FORECAST                                                            

Open

USD/JPY 1.0906

USD/SGD 35.11

JPY/SGD 4.668
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Today's Direction

Bull Bear
USD/SGD 4 : 1    
USD/JPY 2 : 3    
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- To be upfront, our examination of underlying data details cautious optimism.
- We expect Q3 GDP growth to improve from Q2's 1.8% YoY print to post a tad above 2%.
- Notably, considering the high base effects from a year ago, this already represents a robust
sequential QoQ expansion of about 1% by our own estimates.
- On the underlying growth drivers, private consumption is likely to remain strong as the
impulse from tourism activity recovery feeds through domestic employment and activity.
- Moderation of the decline in exports revenue is also a relief.
- Nonetheless, the industrial base still appears to be wary and strained. First, business
sentiments have slipped in Q3 and was also reflected in the 2.4% contraction of private
investments compared to Q3 2022.
- Furthermore, the recovery in exports demand may also have been met by an inventory
drawdown rather than more optimistic ramp up in production.
- This point is also underscored by a muted recovery in value added production may also hint at
rising input costs chipping away margins. As such, the manufacturing base remains pressured.
- Meanwhile, aside from the tourism-related food and accommodation services being supportive,
the financial sector's value added is likely to have continued improving amid strong net interest
income growth. All in, while an expansion from the dismal 0.2% QoQ growth in Q2 is on the cards,
Q3 GDP growth has perhaps been a steady drive at in traffic speeds rather than unrestrained
acceleration.

FX Daily Outlook
- EUR/USD: Air above 1.09 thins as higher UST yields look to re-assert. 
- USD/JPY: 150 consolidation par for the course as UST yields and oil buoys.  
- USD/SGD: China rate focus assist backstops near mid-1.35. 
- AUD/USD: Slippage below 65 cents as UST yields re-assert.  

TODAY'S EVENTS
(TH) GDP YoY (3Q): (Mkt: 2.2%; 2Q: 1.8%)
(MY) Trade Balance MYR (Oct) :(Mkt: 21.67b; Nov: 24.5b) |
(US) Leading Index (Oct): (Mkt: -0.7%; Sep: -0.7%)

Three Take-aways:

1) Housing activity resilience backstop front end UST yields.
2) Patient and cautious Fed speakers spill to USD weakness.
3) Thailand Q3 GDP growth may pick-up amid cautious optimism.
Lags
- Last Friday, a barrage of Fed speakers espousing uncertainty over policy lags and confidence over
labour supply have emboldened USD bears. Notably, San Francisco Fed President Daly emphasized on
the need to practise gradualism.
- Amid this backdrop, USD lost ground against all G10 peers despite higher front end UST yields. (2Y:
+4.8bp). A pick-up in housing market activity indicated by higher building permits is also a reminder
that while the lack of a housing crash is relief, cooling the economy via housing is an intricate and
gradual process as buyers switch from existing homes to new constructions.
- The dent on the Greenback was in part driven by the recovery in oil prices with Brent crude back
above US$80/barrel which aid the likes of NOK and AUD to outperform. The latter rose above 65 cents.
- USD/JPY dropped below 150 while EUR ascended above 1.09. This broad USD weakness last friday
should also be viewed in the wider context of UST yields being still nearly 20bps down last week.
Nonetheless, like policy, it is unclear whether the FX impact on yields have truly passed or simply
slightly lagged.
- As for US equities, they were unable to make much ground after the early week jump as the Dow
stayed flat and the S&P500 and Nasdaq eked out a 0.1% gain last Friday.
- In EM-Asia, the USD/SGD slipped below towards mid-1.34. That said, the sight of higher oil prices and 
higher UST yields (from last friday) is not an ideal picture to start the week in this region.

Thailand Q3 GDP: Wary Optimism?
- With the sight of tourism inflows and goods exports recovery which aided strong of current account
surplus, one might be tempted to be outrightly optimistic about the Q3 GDP growth print.
OVERNIGHT RESULTS
(SG) Non-oil Domestic / Electronics Exports YoY (Oct): -3.4%/ -5.6% (Mkt: -6.0%/-; Sep: -13.2%/-11.6%)
(MY) BoP Current Account Balance MYR (3Q): 9.1b (Mkt: -; 2Q: 9.1b) | (MY) GDP YoY (3Q F): 3.3% (Mkt: 3.3%; prev: 3.3%)
(US) Building Permits / Housing Starts (Oct): 1487k/1372k (Mkt: 1450k/1350k; Sep: 1471k/1358k) | (US) Kansas City Fed Manf. Activity (Nov):
1 (Mkt: -; Oct: -8.0) | (EZ) CPI / Core YoY (Oct F): 2.9%/4.2%; (Mkt: 2.9%/4.2%; prev: 2.9%/4.2%)

0.890

0.900

0.910

8-Nov 10-Nov 14-Nov 16-Nov 20-Nov

JPYSGD



Important Information
This publication has been prepared by Mizuho Bank, Ltd. (“Mizuho”) and represents the views of the author.  It has not been prepared by an independent 
research department and it has not been prepared in accordance with legal requirements in any country or jurisdiction designed to promote be complete. 
This publication has been prepared for information purposes only and is not intended by Mizuho or its affiliates to constitute investment, legal, 
accounting, tax or other advice of any kind and all recipients of this publication are advised to contact independent advisors in order to evaluate the 
publication, including, without limitation, the suitability of any security, commodity, futures contract or instrument or related derivative (hereinafter, a 
“financial instrument”), product or strategy herein described. This publication is not intended to be relied upon as advice to investors or potential 
investors and does not take into account investment objectives, financial situation or needs of any particular investor. It is not intended for persons who 
are Retail Clients within the meaning of the United Kingdom’s Financial Conduct Authority rules nor for persons who are restricted in accordance with US, 
Japanese, Singapore or any other applicable securities laws.
This publication has been prepared for information purposes only and is not intended by Mizuho to market any financial instrument, product or service or 
serve as a recommendation to take or refrain from taking any particular course of action or participate in any trading or other strategy. This publication is 
not an offer to buy or sell or a solicitation of any offer to buy or sell any security or any of the assets, businesses or undertakings described herein, or any 
other financial instrument, nor is it an offer to participate in any trading or other strategy, nor a disclosure document under applicable laws, rules, 
regulations or guidelines. Nothing contained herein is in any way intended by Mizuho or its affiliates to offer, solicit and/or market any financial 
instrument, product or service, or to act as any inducement to enter into any contract or commitment whatsoever.  Neither the author, Mizuho nor any 
affiliate accepts any liability whatsoever with respect to the use of this publication or its contents or for any errors or omissions herein.
Mizuho and its affiliates, connected companies, employees or clients may take the other side of any order by you, enter into transactions contrary to any 
recommendations contained herein or have positions or make markets or act as principal or agent in transactions in any securities mentioned herein or 
derivative transactions relating thereto or perform or seek financial or advisory services for the issuers of those securities or financial instruments.
All of the information contained in this publication is subject to further modification without prior notice and any and all opinions, forecasts, projections 
or forward-looking statements contained herein shall not be relied upon as facts nor relied upon as any indication of future results. Opinions stated in this 
publication are subject to change without notice. Future results may materially vary from such opinions, forecasts, projections or forward-looking 
statements. The information contained in this publication may not be current due to, among other things, changes in the financial markets or economic 
environment. Mizuho has no obligation to update any information contained in this publication. Past performance is not indicative of future performance. 

This is a strictly privileged and confidential publication. This publication contains information addressed only to a specific individual and is not intended for 

distribution to, or use by, any person other than the named addressee or any person or entity in any jurisdiction or country where such distribution or use 

would be contrary to law or regulation. Save with Mizuho’s prior written consent, you may not disclose, divulge, reproduce or furnish any information 

contained herein to any other party. Please notify the sender immediately if you have mistakenly received this publication.

Singapore: Mizuho is licensed as a bank under the Banking Act (Chapter 19) of Singapore, and is regulated by the Monetary Authority of Singapore.

Japan: Mizuho is authorised and regulated by the Financial Services Agency of Japan.
United Kingdom / European Economic Area: In the UK, Mizuho is authorised by the Prudential Regulation Authority and subject to regulation by the 
Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of MHBK's regulation by the Prudential 
Regulation Authority are available upon request. This publication may also be distributed by Mizuho International plc (“MHI”). MHI is authorised by the 
Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

United States: This publication is not a “research report” as defined in Commodity Futures Trading Commission (“CFTC”) Regulations 1.71 and 23.605. The 

content of publications distributed by Mizuho Securities USA Inc. (“MSUSA”) is the responsibility of MSUSA. The content of publications distributed 

directly to US customers by Mizuho is the responsibility of Mizuho. US investors must effect any order for a security that is the subject of this report 

through MSUSA. 

© 2014 Mizuho Bank Ltd. 


