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1-Week Outlook – SGD Neutral to Bearish 
 
We maintain our view that USD/SGD may see some correction over the coming week. This comes after the 
low of 1.3670 on 5 August. Singapore’s downwardly revised GDP print for 2Q highlights the challenges ahead, 
with only a slow recovery expected. This, alongside other international news, may trigger some risk aversion 
that will dampen on the recent downward march.  

 
1-Month Outlook – SGD Neutral to Bullish 
 
Our outlook for August is for some consolidation after broad USD weakness. Markets have mostly moved on 
three factors in 2Q: sentiments on Covid-19, economic sentiments and government/central bank support. 
Fundamentals are likely to recover in Singapore for 3Q, after the government exited the circuit breaker. 
However, risks from a second wave of Covid-19 infections may dampen on the recovery. 

 
 S2 S1 Prev. Close R1 R2 

USD/SGD 1.3445 1.3614 1.3731 1.3769 1.3800 
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SGD Crosses – 1 Week View 
 

EUR/SGD 

 

Neutral EUR  
(vs. SGD & USD) 
 
Technicals indicate 
overbought territory, albeit 
still strong on upside 
momentum. After a high of 
1.6308, we see a possible 
correction below 1.6000.  

 

 S2 S1 Prev. Close R1 R2 

EUR/SGD 1.5455 1.5792 1.6122 1.6404 1.6560 

 

SGD/JPY 

 
 

Neutral JPY  
(vs. SGD) 
 
A range of 76.06-77.49 is 
taking shape. A breakaway 
on the upside may be 
possible if JPY continues to 
underperform. We taper our 
recent optimism on the JPY 
due to current weakness.  

 

 S2 S1 Prev. Close R1 R2 

SGD/JPY 75.36 76.00 77.23 79.33 81.70 

 

AUD/SGD 

 
 

Neutral-to-Bearish AUD  
(vs. SGD & USD) 
 
We stay slightly bearish on 
the AUD on possible 
correction towards 0.97 and 
below. Watch 0.9756 low on 
3 August. On the flipside, 
attention will turn to parity if 
AUD gains further from 
recent high of 0.9932.  
 

 

 S2 S1 Prev. Close R1 R2 

AUD/SGD 0.9496 0.9666 0.9838 1.0044 1.0212 

All charts and tables source: Bloomberg, HL Bank 
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Strategist’s Declaration 
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persons, (as defined in the Securities and Futures Act (Chapter 289) of Singapore, do not hold any financial interests in the listed entity or the 

currencies referred to.  

The Strategist does not receive compensation directly or indirectly related to the specific recommendations or views expressed by that Strategist 

in this research report. The reporting line of the Strategist is separate from and independent of the business solicitation or marketing departments 

of HL Bank, Hong Leong Bank Berhad or Hong Leong Group Malaysia.  

The Strategist  confirms that he or she, and the Strategist’s connected persons (as defined in the Securities and Futures Act (Chapter 289) of 

Singapore, does/do not serve as directors or officers of the listed entity, and the listed entity or other third parties have not provided or agreed to 

provide any compensation or other benefits to the Strategist and the Strategist’s connected persons, (as defined in the Securities and Futures Act 

(Chapter 289) of Singapore, in connection with this report.  
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The information contained in this publication is derived from data obtained from sources believed by HL Bank to be reliable and in good faith, but 

no warranties or guarantees, representations are made by HL Bank with regard to the accuracy, completeness, correctness or suitability of the data. 
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this report, changes or subsequently becomes inaccurate. The information contained in this report may be incomplete, condensed and it may not 

contain all material information concerning the company or currency referred to in this report. 

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, 
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investment and/or commercial bankers; be represented on the board of the issuers; and/or engage in ‘market making’ of securities or currencies 

mentioned in this report. The past performance of financial instruments is not indicative of future results. The value of and the income that is 

produced by the financial instruments mentioned in this report may fluctuate so that an investor may get back less than originally invested.  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 
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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 in this report would yield 

favorable investment results. Recipients should seek the advice of their independent financial advisor before taking any investment decision based 

on any recommendations that may be contained in this report. Any recommendation that may be contained in this report does not consider the 

specific investment objectives, financial situation, suitability and the particular needs of a particular customer.   This report is for the information of 

the addressee only and is not to be taken in substitution for the exercise of judgment by the addressee who should obtain separate independent 

legal or financial advice. 

Past performance does not always indicate future performance or future results.   The value of any investment or income from any investment may 

go up as well as down.  All investments involve an element of risk including the potential to lose the entire amount that is invested.   

HL Bank may provide hyperlinks to websites of entities mentioned in this report, however the inclusion of a link does not imply that HL Bank 

endorses, recommends or approves any material on the linked page or accessible from it. Such linked websites are accessed entirely at your own 

risk. HL Bank 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 
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