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  10 February 2026 
Global Markets Research 
Daily Market Highlights 

10 Feb: Back-to-back gains for US stocks 
Muted USTs ahead of key US data; DXY slumped below the 97-handle 
JPY and Nikkei 225 rallied after Takaichi’s landslide win; Nikkei at record high 
Singapore’s final 2025 GDP growth upgraded to 5.0%; 2026 forecast raised to 2-4% 
 

• Led by tech stocks again, the 3 major US stock indices scored 
back-to-back gains overnight and the Dow hit a record high. 
The blue-chip Dow closed up just above its flatline above 
50.1k, while the broad S&P 500 closed 0.5% d/d higher. 
Nasdaq rallied 0.9% d/d with stocks like Nvidia and Broadcom 
standing out again.  

• Despite these gains, we expect trading to be cautious ahead 
of a string of earnings releases from the likes of Coca-Cola to 
Ford Motor, as well as key economic data including the CPI 
and the delayed non-farm payrolls data. 

• Elsewhere, Stoxx Eur 600 gained 0.7% d/d with mining stocks 
outperforming as gold rebounded above the $5k/oz level. 
Nikkei 225 crossed 57k for the first time as Prime Minister 
Sanae Takaichi and her ruling party won a landmark election 
victory. Other Asian markets also rose and will likely extend 
their upward trend today following futures and Wall Street 
overnight. 

• Treasury yields, meanwhile, were little changed ahead of the 
key economic prints. The benchmark 2Y and 10Y yields fell 
around 1bps each to 3.49% and 4.20%. Trading in 10Y 
European sovereign bond yields were equally muted and 
closed mixed between +/-1bps. 

• On the FX space, the Dollar slumped amid news that the 
Chinese regulators are urging financial institutions to reign 
on their holdings of UST. Within the G10 space, the DXY closed 
0.8% lower at 96.82 and all G10 FX strengthened against the 
greenback. Most European currencies led gains against the 
greenback, while NZD (0.7% /d) and GBP (0.6% d/d to 1.3693) 
were amongst the laggards, the latter weighed down by the 
speculation of the political future of Prime Minister Keir 
Starmer. JPY appreciated 0.9% d/d to 155.88 after Takaichi’s 
sweeping victory.  

• On the regional front, CNH, MYR and SGD appreciated 0.2-
0.4% d/d against the Dollar to close the day at 6.9152, 3.9348 
and 1.2657 respectively. SGD will continue to be well 

  Key Market Metrics 

 
Source: Bloomberg, HLBB Global Markets Research 
*  Closing as of 6 Feb for CPO 
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supported by the upward revision in its 2025 GDP growth and 
official GDP growth forecast for 2026. 

• Cude oil prices rallied more than 1.0% d/d with US advising 
ships to steer clear or Iranian waters. raising geopolitical 
tension. Brent closed the day at $69.04/barrel and the WTI at 
$64.36/barrel. 
 

Eurozone’s investor confidence jumped 
• Sentix Investor Confidence rose sharper than expected, 

climbing for the third month by 6 ppts to +4.2 in February. 
Both current situation and expectations sub-indices 
improved, suggesting that an upturn may have begun. 
Despite discussions about a gas shortage, investors are also 
extremely confident over the German economy and the index 
rose to their highest level since July 2025.  
 

Australia’s household spending remained resilient despite the 
blip 
• Household spending unexpectedly fell 0.4% m/m in 

December, after gaining 1.0% m/m in November and 1.4% 
m/m in October. Despite this downtick, spending over the 
year remains higher at 5.0% y/y and was largely due to 
households bringing forward purchases during sales events 
in October and November.  

• As such, there is no change in our view that consumer 
spending has maintained its strong growth momentum and 
the RBA will continue with its tightening cycle in 2Q of the 
year. The decline was broad-based across a range of 
categories including discretionary items such as electronics, 
clothing and furniture, as well as essential items like 
healthcare. 

 
Japan’s Eco Watchers outlook disappointed but still signals 
growth ahead 
• Eco Watchers Outlook index was worse than expected, 

inching up to 50.1 in January from a downwardly revised 49.5 
the prior month. This marks its second month of increase led 
by household- and business-activity related indices while the 
employment sub-index fell m/m. The latest survey suggest 
that the economy is picking up and is expected to continue 
growing going forward despite persistent concerns over the 
impact of price hikes. 
 

Singapore upgraded 2026 GDP growth forecast to 2-4% after 
growing 5.0% in 2025 
• The Singapore economy grew by 5.0% in 2025. Albeit a 

slowdown from 2024’s 5.3%, it still sharply exceeded official’s 
full-year forecast of “around 4%” and marks an upward 
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revision from 4.8% y/y that was initially estimated. In tandem 
with this, MTI also upgraded its 2026 growth forecast range 
to 2-4% from 1-3% previously.  

• The upward revision for 2025 GDP came as 4Q growth was 
adjusted upwards to 6.9% (initial estimate: 5.7% and 3Q: 
4.6%), anchored by a strong manufacturing sector (18.8% y/y 
in 4Q vs 5.3% y/y) and supported by a pick-up in services 
(4.8% y/y vs 4.3% y/y). 

 
Malaysia’s IPI growth registered renewed pick-up in 
December 
• IPI growth registered renewed pick-up in December Growth 

in Malaysia’s Industrial Production Index (IPI) picked up 
again in December after pulling back for the first time in six 
months in November. IPI growth quickened more than 
expected to 4.8% y/y in December (Nov: 4.3% y/y), above ours 
as well as consensus forecasts. The firmer growth was due to 
bigger increase in manufacturing (6.7% vs 4.9% y/y) and 
electricity (3.7% vs 2.7% y/y) while mining contracted again 
for the first time in seven months, dragged by decline in 
natural gas production which offset the positive gain in crude 
oil.  

• In tandem, manufacturing sales also increased at a faster 
pace of 6.4% y/y in December (Nov: 4.6% y/y), with growth 
underpinned by E&E and food & beverages, mirroring IPI. 
(Refer to Research Alert “Quicker industrial output growth in 
December” dated 9 February) 

• Foreign reserves rose at a faster pace of $1.3bn in 2H to end 
January at $126.9bn (1H: +$0.1bn to $125.6bn). The reserves 
position is sufficient to finance 4.8 months of imports of 
goods and services and is 0.9 times the total short-term 
external debt. 

 
House View and Forecasts 

FX This Week 1Q-26 2Q-26 3Q-26 4Q-26 
DXY 96-100 96.71 95.13 94.70 95.49 
EUR/USD 1.17-1.20 1.20 1.22 1.22 1.21 
GBP/USD 1.33-137 1.36 1.37 1.37 1.35 
USD/CHF 0.75-0.80 0.78 0.78 0.78 0.78 
USD/JPY 153-160 153 149 147 147 
AUD/USD 0.67-0.71 0.68 0.69 0.70 0.69 
NZD/USD 0.58-0.62 0.58 0.59 0.59 0.58 
USD/CNY 6.92-6.97 6.90 6.83 6.85 6.90 
USD/MYR 3.91-3.99 4.00 3.97 3.97 4.00 
USD/SGD 1.26-1.29 1.26 1.23 1.23 1.24 
USD/THB 30.60-31.90 32.2 32,1 32.0 30.8 
      
FX Last close 1Q-26 2Q-26 3Q-26 4Q-26 
EUR/MYR 4.6677 4.78 4.82 4.85 4.84 
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GBP/MYR 5.3517 5.44 5.45 5.45 5.41 
AUD/MYR 2.7677 2.72 2.75 2.78 2.76 
CNY/MYR 0.5682 0.58 0.58 0.58 0.58 
SGD/MYR 3.1000 3.17 3.21 3.23 3.22 
      
Rates, % Current 1Q26 2Q26 3Q26 4Q26 
Fed 3.50-3.75 3.50-3.75 3.25-3.50 3.00-3.25 2.75-3.00 
ECB 2.00 2.00 2.00 2.00 2.00 
BOE 3.75 3.50 3.50 3.50 3.50 
SNB 0.00 0.00 0.00 0.00 0.00 
BOJ 0.75 0.75 0.75 1.00 1.00 
RBA 3.85 3.85 4.10 4.10 4.10 
RBNZ 2.25 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 
10-Feb AU Westpac Consumer Conf SA MoM (Feb) -1.70% 
 AU NAB Business Confidence (Jan) 3 
 US NFIB Small Business Optimism (Jan) 99.5 
 US ADP Weekly Employment Change  7.750k 
 US Import Price Index YoY (Dec) 0.10% 
 US Employment Cost Index (4Q) 0.80% 
 US Retail Sales Advance MoM (Dec) 0.60% 
11-Feb CH PPI YoY (Jan) -1.90% 
 CH CPI YoY (Jan) 0.80% 
 US MBA Mortgage Applications      -8.90% 
 US Core CPI YoY (Jan) 2.60% 
 US Real Avg Weekly Earnings YoY (Jan) 1.10% 
 US Change in Nonfarm Payrolls (Jan) 50k 
 US Unemployment Rate (Jan) 4.4% 
Source: Bloomberg  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
** 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. 


