Kenansa Economic Viewpoint
Ringgit Weekly Outlook

Poised to benefit from safe-haven rotation and rising Fed rate cut bets

Overview

= Performance: The ringgit once again outperformed expectation, .
strengthening below the 4.40/USD mark. A cocktail of rising US I Table 1: Currency Outlook
growth concerns and waning confidence in the USD kept the DXY
below 100.0.

= Market Dynamics: The ringgit strengthened to 4.37/USD on Monday,
as investors rotated into safe-haven alternatives amid growing yspmYR 4.434 4530 4490 4.449 4383 4317 A
unease over US assets. Trump's criticism of the Fed added to the
USD's credibility crisis. Gains briefly eased to 4.39/USD on signs of
US-China trade de-escalation but rebounded after Beijing denied any Short Term (Technical)
negotiations, contradicting Trump's claim.

= PData Impact: Markets now eye a data-heavy week in the US,
with1Q25 GDP (Consensus: 0.2% QoQ), core PCE (0.1% MoM), and USDMYR 31.984 4.383 4.387 4.399 4.367 4.358
ISM  manufacturing (48.1). A downside surprise could boost
expectations of monetary easing, with market now anticipating three
rate cuts in 2025, further weakening the greenback. Markets will also Signal for USD Trend = A Bullish Neutral 'V Bearish
monitor EU GDP for clues on the ECB's policy path, and the BoJ's rate  se=rorecasts for end of period
decision for updated projections, especially as the EUR and JPY serve  Source: Kenanga Research, Bloomberg
as growing safe-haven alternatives to the USD. RSI (7): 7-day Relative Strength Index

= OQutlook: The ringgit stands to gain further if expectations for Fed "/\’/eiiulres dthf Srf;erg 7nddmagg,-itt,-u7,e (,)L\f,a S;f,um;/:orefegt cri?r?dfhatngesn toverfluaft
dOVIshnes.s dee.pens. The USD,YS only meanlngful UPSIde Wc.>u|d .stem (s)itsat;rlﬁvh(i)leua r:ad;;eofc;) or boelii/v inteﬁacateic;n ov%r:olgl ceonditisn‘.asa oot
from tangible signs of a US-China trade thaw. The DXY remains highly . ) )

. . . . S, EMA (5): 5-day Exponential Moving Average

sensitive to any signals of tariff de-escalation. We are monitoring g4 gives more weight to the most recent periods, places more emphasis on what has
developments closely and may revise our ringgit outlook upwards  been happening lately. Old data points retain a multiplier even if they are outside of the
should tensions abate materially. selected data series length.

= Technical: The USDMYR pair remains in consolidation, trading near EMA = (P X @) + [Previous EMA x (1 — )]
its 5-day EMA of 4.383. Market focus remains on trade rhetoric, with
initial support at (S1) 4.367 and resistance at (R1) 4.387.

| Graph 1: USDMYR Trend

4.800 -

Long Term*

Q1-25 Q2-25F Q3-25F Q4-25F Q1-26F Q2-26F Trend

RSI(7) EMA (5) R1 R2 s1 S2  Trend

4.600 -

4.400 -

4.200 -

4.000 T T T T T T T T T T T \
Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25
Source: Kenanga Research, Bloomberg
| Graph 2: Weekly Core Pairs’ Performance I Graph 3: Weekly Regional Peers’ Performance
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| Table 2: Performance of Core Pairs

Economic Viewpoint

ytd (%) yoy (%) mom (%) wow (%)

-2.37% -8.48% -1.41% -0.79%
0.26% -10.07%  -0.05% -0.29%
4.06% -2.03% 1.18% -0.32%
7.36% -2.49% 3.55% -0.68%
7.67% -0.48% 3.52% -0.72%
1.38% -5.03% 0.47% -0.73%

4.17% 4.44% 1.84% 0.23%
-2.42% -9.63% -1.10% 0.45%
-3.89% -3.64% -1.85% -0.08%
-2.28% -1.71% -1.32% -0.13%
-0.14% 0.59% 0.39% -0.14%
-9.32% -8.03% -4.76% -0.06%

10.29% 6.47% 4.89% 0.17%
6.85% 6.92% 2.58% 0.57%

02/01/25 24/04/24 24/03/25 17/04/25 24/04/25
Currencies YTD Last Year  Last Month Last Week Yesterday
MYR
USDMYR 4479 4777 4435 4.407 4372
AUDMYR 2.785 3.104 2.793 2.800 2.792
GBPMYR 5.590 5.937 5.749 5.836 5.817
EURMYR 4.636 5.105 4.807 5.012 4.978
JPYMYR 2.850 3.083 2.964 3.091 3.069
SGDMYR 3.288 3.510 3.317 3.358 3.333
 hsEsowY
USDIDR 16198 16155 16568 16834 16873
USDTHB 34.276 37.012 33.819 33.299 33.448
USDSGD 1.365 1.361 1.336 1.313 1.312
USDPHP 57.884 57.548 57.319 56.634 56.562
USDCNY 7.299 7.246 7.261 7.299 7.289
USDJPY 157.140 154.930 149.610 142.580 142.490
™
EURUSD 1.032 1.069 1.085 1.136 1.138
GBPUSD 1.245 1.244 1.297 1.322 1.330
AUDUSD 0.621 0.650 0.630 0.635 0.639

Source: Kenanga Research, Bloomberg

| Table 3: Upcoming Major Data Release And Policy Announcement for the Week

2.83% -1.75% 1.33% 0.49%

Date Country Indicator Previous Consensus/Forecast
29/4/2025 us Goods Trade Balance Advance (MAR) -USD147.91b -USD146.00b
29/4/2025 us JOLTs Job Openings (MAR) 7.568m N/A
30/4/2025 CN Caixin Manufacturing PMI (APR) 51.2 N/A
30/4/2025 EA GDP Growth Rate Flash (Q1) 0.2% QoQ N/A
30/4/2025 us Core PCE Price Index (APR) 0.4% MoM 0.1% MoM
30/4/2025 us GDP Growth Rate Advance (Q1) 2.4% QoQ 0.2% QoQ
1/5/2025 JP BoJ Interest Rate Decision 0.50% 0.50% (status quo)*
1/5/2025 us ISM Manufacturing PMI (APR) 49.0 481

Source: Kenanga Research, Trading Economics, Bloomberg
*KIBB
For further information, please contact:
Wan Suhaimie Wan Mohd Saidie Muhammad Saifuddin Sapuan Afiq Asyraf Syazwan Abd. Rahim Nurul Hanees Hairulkama
Head of Economic Research Economist Economist Economist
wansuhaimi@kenanga.com.my saifuddin.sapuan@kenanga.com.my afigasyraf@kenanga.com.my nurulhanees@kenanga.com.my

This document has been prepared for general circulation based on information obtained from sources believed to be reliable, but we do not
make any representations as to its accuracy or completeness. Any recommendation contained in this document does not have regard to the
specific investment objectives, financial situation and the particular needs of any specific person who may read this document. This document
is for the information of addressees only and is not to be taken in substitution for the exercise of judgement by addressees. Kenanga Investment
Bank Berhad accepts no liability whatsoever for any direct or consequential loss arising from any use of this document or any solicitations of an
offer to buy or sell any securities. Kenanga Investment Bank Berhad and its associates, their directors, and/or employees may have positions
in, and may affect transactions in securities mentioned herein from time to time in the open market or otherwise, and may receive brokerage
fees or act as principal or agent in dealings with respect to these companies. Kenanga Investment Bank Berhad being a full-service investment
bank offers investment banking products and services and acts as issuer and liquidity provider with respect to a security that may also fall under
its research coverage.
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