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 12 November 2026 
Global Markets Research 
Daily Market Highlights 

12 Nov: DXY rallied to its 19-month high on rate hike bets 
Heightened Fed rate hike bets boosted the USD; US equities rebounded on tech 

US mortgage applications rebounded; Japan’s producer prices jumped 

Today’s watch: US existing home sales for October; UK’s 3Q GDP growth 
 

• US bond markets were closed for Veterans Day, but in the 
equity space, a rebound in Nvidia and sharp gains for 
CoreWeave, the latter after delivering an upbeat outlook, 
refuelled appetite for tech stocks, sending the Dow, S&P 500 
and Nasdaq up 0.5% d/d, 1.3% d/d and 1.6% d/d. Gains were 
broad-based, save for losses for consumer discretionary 
stocks.  

• Sentiment was equally upbeat in Europe. Stoxx 600 (0.7% d/d) 
rallied to its record high with tech and energy stocks 
outperforming, while 10Y European bond yields were lower 
between 0-4bps, except for the Swedish and Danish 
sovereign bonds.  

• Asian equity markets (Nikkei 225: 1.3% d/d, CSI 300: 0.4% d/d, 
Hang Seng: -1.0%% d/d) closed mixed, but the Nvidia turmoil 
and futures suggest a cloudy outlook for tech stocks and 
broad equity markets today. This comes after reports that 
Nvidia is preparing to oust CEO Jensen Huang. 

• In the forex space, the Dollar strengthened against all its G10 
peers, sending the DXY to is 19-month high at 102.84 (0.6% 
d/d) as the inflation data the prior day boosted bets for Fed 
rate hikes. Haven CHF (-0.9% d/d) and JPY (-0.7% d/d to 
159.79) were amongst the worst performers, while EUR, GBP 
and AUD weakened 0.7% d/d, 0.5% d/d and 0.3% d/d to 
1.1090, 1.3275 and 0.6847 against USD.  

• We nonetheless expect JPY to be well supported today 
following the stronger than expected October producer 
prices (0.7% m/m and 7.1% y/y vs -0.2% m/m and 6.8% y/y) 
for Japan, keeping BOJ rate hike bets intact. The higher PPI 
was driven by higher energy prices, as well as chemicals and 
electric power, gas & water.  

• On the regional front, improved sentiment in AI supported 
the performance for KRW (0.5%) and TWD (0.1% d/d). CNH 
closed just above its flatline at 6.6739, while MYR and SGD 
closed 0.4% d/d weaker at 4.0725 and 0.2% d/d softer at 
1.2839 respectively vs the USD. 

 Key Market Metrics 

 
Source: Bloomberg, HLBB Global Markets Research 
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• In the commodity space, Brent and the WTI rebounded more 
than 0.6% d/d each to $92.76/barrel and $86.53/barrel with 
peace talks having shown little progress. This comes after 
Iran’s security chief said that Tehran would not allow any 
enriched nuclear material to leave the nation. Washington 
has said earlier that nuclear matters must be part of any 
negotiations with Iran to end the war. 

 
Fall in US mortgage rates boosted applications 
• Mortgage rates (30Y: -9bps to 7.21%) fell for the fourth week 

in the week ended November 6, sending mortgage 
applications rebounding by 6.2% w/w (prior: -1.2% w/w). This 
marks its biggest gain since June, driven by both purchases 
and refinancing applications. Up on deck next is the existing 
home sales for October, and consensus is calling for a decline 
by 3.5% m/m (prior: 1.5% m/m). 

 
Largest quarterly falls on record led by loans to investors for 
Australia 
• The value of new home loans fell more than expected and by 

the most in record by 15.5% q/q in 3Q, widening from -5.7% 
q/q previously. Lending value fell across the board, but was 
sharpest for investor loans, weighed down by increasing 
borrowing costs, concerns over potential impacts of tax 
changes and expectations of lower house prices 

 
House View and Forecasts 

FX This Week 4Q-26 1Q-27 2Q-27 3Q-27 
DXY 100-103 102.22 100.87 99.53 98.21 
EUR/USD 1.11-1.14 1.12 1.14 1.16 1.18 
GBP/USD 1.33-1.36 1.31 1.32 1.33 1.34 
USD/CHF 0.80-0.83 0.79 0.80 0.81 0.84 
USD/JPY 155-160 157 155 153 150 
AUD/USD 0.68-0.71 0.69 0.69 0.70 0.70 
NZD/USD 0.55-0.58 0.58 0.57 0.57 0.56 
USD/CNY 6.64-6.69 6.74 6.67 6.61 6.54 
USD/MYR 4.02-4.07 4.12 4.07 4.02 3.97 
USD/SGD 1.26-1.29 1.29 1.27 1.25 1.23 
USD/THB 33.10-33.80 33.0 33.0 33.0 32.8 
      
FX Last close 4Q-26 1Q-27 2Q-27 3Q-27 
EUR/MYR 4.5363 4.63 4.64 4.66 4.67 
GBP/MYR 5.4268 5.41 5.38 5.36 5.33 
AUD/MYR 2.7960 2.83 2.82 2.81 2.79 
CNY/MYR 0.6106 0.61 0.61 0.61 0.61 
SGD/MYR 3.1761 3.20 3.21 3.22 3.23 
      
Rates, % Current 4Q26 1Q27 2Q27 3Q27 
Fed 3.75-4.00 4.00-4.25 4.25-4.50 4.25-4.50 4.25-4.50 
ECB 2.50 2.75 2.75 2.75 2.75 
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BOE 4.00 4.00 4.25 4.25 4.25 
SNB 0.00 0.00 0.00 0.00 0.00 
BOJ 1.25 1.25 1.50 1.50 1.75 
RBA 4.85 4.85 4.85 4.85 4.85 
RBNZ 2.75 3.00 3.00 3.00 3.00 
BNM 2.75 2.75 3.00 3.00 3.00 
Source: HLBB Global Markets Research 

 
Up Next 

Date Events 

 

 
12-Nov UK GDP QoQ (3Q P) 0.50% 

 US Initial Jobless Claims (7 Nov)      189k 
 US Existing Home Sales MoM (Oct) 1.50% 
 US Federal Budget Balance (Oct) -$284.3b 

13-Nov HK GDP YoY (3Q F)      5.20% 
 EC Trade Balance SA (Sep) -6.8b 
 EC Employment QoQ (3Q P) 0.10% 
 US PPI Final Demand YoY (Oct) 6.30% 

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. 


