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  20 November 2025 
Global Markets Research 
Daily Market Highlights 

20 Nov: All eyes on US labour data today 
Sep’s NFP and jobless claims in focus today; Oct and Nov NFP due after FOMC meeting 
Delay in data and a divided Fed dampened Dec rate cut bets; UST yields and DXY rose 
Nvidia’s earnings beat expectations; Walmart earnings due today; UK’s inflation eased 
 

• Wall Street snapped its 4-day losing streak in the run-up to 
Nvidia results. Nvidia was amongst the big-tech stocks leading 
gains, accompanied by its fellow Magnificent Seven peers, 
pushing the 3 major stock indices into the green in tune to 0.1-
0.6% d/d. The result, scheduled after the bell, not only beat 
street forecasts, but the AI giant also guided for strong 4Q 
sales.  

• The Bureau of Labour Statistics (BLS), meanwhile, said that it 
will not publish a standalone October employment report, but 
will incorporate it into the November report instead and will be 
due for release on December 16th after the FOMC meeting. The 
delay in official data is likely to keep the Fed divided on the 
December path, as already seen in the FOMC minutes and 
consequently, saw traders further paring their rate cut bets to 
below 30% following the announcement.  

• In the treasury space, treasury yields rose 2bps across the 
curve and the benchmark 2Y- and 10Y yields closing the day at 
3.59% and 4.14% respectively.   

• In the FX space, pared rate cut bets saw DXY jumping 0.7% d/d 
to 100.23. JPY (-1.1% d/d to 157.16) led G10 losses against the 
greenback and with this, BOJ Governor Ueda is poised to meet 
with key cabinet ministers to discuss market movements, as 
well as policies toward stable inflation and sustainable growth. 
GBP weakened 0.7% d/d to 1.3059 after UK’s inflation eased for 
the first time in seven months.  

• Regional currencies traded mixed against the greenback with 
MYR strengthening 0.3% d/d to 4.1495 vs the USD, 
outperforming all Asian peers again after Malaysia’s exports 
beat forecasts. SGD depreciated 0.4% d/d to 1.3070.  

• Crude oil prices dipped more than 2.0% d/d with the EIA 
reporting stockpile gains in the US, and signs of easing 
geopolitical tension, the latter with the Ukrainian President 
arriving in Turkey to “reinvigorate negotiation” to end the war 
with Russia. WTI closed the day at $59.44/barrel and Brent at 
$63.51/barrel. 

 

 Key Market Metrics 

 
Source: Bloomberg, HLBB Global Markets Research 
*  Closing as of 18 Nov for CPO 
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FOMC meeting minutes showed divided views amongst 
participants, further casting doubt about December 
• No surprises from the FOMC meeting minutes but in short, Fed 

officials were divided on the December outlook. Most 
participants judged that further downward adjustments to the 
fed funds rate would likely be appropriate, although several of 
these participants indicated that they did not necessarily view 
another 25bps cut as likely to be appropriate at the December 
meeting. Several participants assessed that a further rate cut 
could well be appropriate, but many opined that it is likely to 
be appropriate to keep the target range unchanged for the rest 
of the year.  

• In Fed parlance, “many” is more than “several,” indicating a tilt 
against a December cut. However, “participants” does not 
denote voters and despite the data vacuum, available data 
suggests that the labour market has continued to ease and 
inflation still contained. While our house view calls for a rate 
cut in the December FOMC meeting, we see increasing 
likelihood that this may be delayed amid poor data visibility.  

• On the data front, higher mortgage rates pushed mortgage 
applications down 5.2% w/w for the week ended November 14 
(prior: 0.6% w/w), a 4-week low, while delayed data showed 
that trade deficit narrowed sharply to $59.6bn in August (prior: 
-$78.2bn). Imports fell 5.1% m/m (prior: 5.9% m/m) with 
businesses cautious and kept inventories lean amid the tariff 
risks and policy uncertainty, while export growth grew at a 
slower pace of 0.1% m/m (prior: 0.3% m/m). Trade deficit with 
China notably narrowed sharply to $128.5bn YTD from 
$185.2bn the prior year. 
 

Softer UK inflation likely to support a December rate cut 
• Softest CPI since June, lower producer prices (input: 0.5% y/y vs 

0.7% y/y) and easing wage growth bode well with our call for a 
25bps rate cut in the next BOE meeting in December.  

• Although higher than expected, headline CPI eased to 3.6% y/y 
from 3.8% y/y previously, with the largest downward 
contribution to inflation from housing & household services, 
notably from energy costs, while food and non-alcoholic 
beverages inflation took a step up during the month. Core 
matched expectations and eased to 3.4% y/y from 3.5% y/y 
previously, while services slowed to 4.5% y/y (Prior: 4.7% y/y) 
on account of air fares. The latter remains elevated at this level 
and coupled with uncertainty in the Autumn budget, these are 
the two risk factors that could potentially derail our rate cut 
case.  

• The House Price Index moderated for the third month to 2.6% 
y/y in September from 3.1% y/y previously with prices in 
London contracting 1.8% y/y during the month. 
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Australia’s wage growth held steady and elevated 
• Matching expectations, wage growth held steady at 3.4% y/y 

and 0.8% q/q in 3Q. Growth in public sector wages outpaced 
those from the private sector, the latter easing to 3.2% y/y from 
3.5% y/y previously in line with the Fair Work Commission 
Annual Wage Review decision. With labour costs, one measure 
of price indicator, still high, reiterates our base case for a 
prolonged pause for the RBA going forward. 

 
Surprised pick-up in Malaysia’s exports growth to 15.7% y/y in 
October; its best in 6 months 
• Exports growth defied expectation for a pullback and grew at a 

faster than expected pace of 15.7% y/y in October (Sept: +12.5% 
y/y upwardly revised), its fastest growth in six months. This 
surpassed both ours as well as market expectations, and even 
beat the most bullish forecast from the list of contributors to 
Bloomberg consensus estimate. We noted broad-based pickup 
across all the three key sectors, namely manufacturing (+15.7% 
vs +12.5% y/y), agriculture (+20.3% vs +6.5% y/y) and mining 
(+8.0% vs +4.3% y/y). Exports to all major markets also 
improved on an absolute and m/m basis, except for the US. 
Mirroring exports, imports also surprised on the upside by 
growing 11.2% y/y in October (Sept: +7.2% y/y), also at its best 
in six months. Trade surplus tapered off a tad but remained 
sizeable at RM19.0bn (Sept: RM20.2bn). Please refer to Research 
Alert “Another strong export print for October” dated 19th 
November for details. 

 
House View and Forecasts 

FX This Week 1Q-26 2Q-26 3Q-26 4Q-26 
DXY 97-101 97.33 95.92 94.52 93.15 
EUR/USD 1.15-1.18 1.17 1.19 1.21 1.23 
GBP/USD 1.30-1.34 1.32 1.34 1.35 1.37 
USD/CHF 0.78-0.82 0.80 0.79 0.78 0.77 
USD/JPY 151-157 151 148 145 142 
AUD/USD 0.64-0.67 0.66 0.67 0.68 0.68 
NZD/USD 0.55-0.58 0.57 0.57 0.58 0.59 
USD/CNY 7.08-7.13 7.03 6.94 6.86 6.77 
USD/MYR 4.10-4.17 4.12 4.08 4.05 4.05 
USD/SGD 1.28-1.32 1.28 1.26 1.25 1.24 
USD/THB 32.14-32.73 32.30 32.20 32.10 32.00 
      
FX Last close 1Q-26 2Q-26 3Q-26 4Q-26 
EUR/MYR 4.8036 4.83 4.86 4.89 4.97 
GBP/MYR 5.4468 5.44 5.45 5.48 5.55 
AUD/MYR 2.6918 2.72 2.73 2.74 2.77 
CNY/MYR 0.5836 0.59 0.59 0.59 0.60 
SGD/MYR 3.1829 3.21 3.23 3.24 3.27 
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Rates, % Current 1Q26 2Q26 3Q26 4Q26 
Fed 3.75-4.00 3.25-3.50 3.00-3.25 3.00-3.25 3.00-3.25 

ECB 2.00 2.00 2.00 2.00 2.00 
BOE 4.00 3.50 3.50 3.50 3.50 
SNB 0.00 0.00 0.00 0.00 0.00 
BOJ 0.50 0.75 0.75 0.75 0.75 
RBA 3.60 3.60 3.60 3.60 3.60 
RBNZ 2.50 2.25 2.25 2.25 2.25 
BNM 2.75 2.75 2.75 2.75 2.75 
Source: HLBB Global Markets Research 

 
Up Next 

Date Events 

 

Prior 
20-Nov CH 1-Year Loan Prime Rate 3.00% 
 CH 5-Year Loan Prime Rate  3.50% 
 HK CPI Composite YoY (Oct) 1.10% 
 US Initial Jobless Claims 219k 
 US Philadelphia Fed Business Outlook (Nov) -12.8 
 US Leading Index (Oct)  -0.50% 
 EC Consumer Confidence (Nov P) -14.2 
 US Existing Home Sales MoM (Oct) 1.50% 
 US Kansas City Fed Manf. Activity (Nov) 6 
 US Change in Nonfarm Payrolls (Sep) 22k 
21-Nov SI GDP YOY (3Q) 2.90% 
 AU S&P Global Australia PMI Mfg (Nov P) 49.7 
 AU S&P Global Australia PMI Services (Nov P) 52.5 
 JN Natl CPI Ex Fresh Food YoY (Oct) 2.90% 
 UK GfK Consumer Confidence (Nov) -17 
 JN S&P Global Japan PMI Mfg (Nov P) 48.2 
 JN S&P Global Japan PMI Services (Nov P) 53.1 
 MA CPI YoY (Oct) 1.50% 
 MA Foreign Reserves  $123.8bn 
 UK Retail Sales Inc Auto Fuel MoM (Oct) 0.50% 
 EC HCOB Eurozone Manufacturing PMI (Nov P) 50 
 EC HCOB Eurozone Services PMI (Nov P) 53 
 UK S&P Global UK Services PMI (Nov P) 52.3 
 UK S&P Global UK Manufacturing PMI (Nov P) 49.7 
 US S&P Global US Manufacturing PMI (Nov P) 52.5 
 US S&P Global US Services PMI (Nov P) 54.8 
 US U. of Mich. Sentiment (Nov F) 50.3 
 US Kansas City Fed Services Activity (Nov) -5 
 US Real Average Weekly Earnings (Sep) 0.40% 
Source: Bloomberg 
Note: Due to lapse in government services, US release dates are subject to change 
 
 
 
 
 
 
 
 
 
 
** Releases that may still be delayed by the recent US government shutdown 
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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. 


