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Key themes
Trading volumes in global 
financial markets were 
thin, with the US closed for 
President’s Day, Chinese 
markets shut for Lunar New 
Year, and several other Asian 
markets operating only half 
the day.

Iran conducted naval drills 
near the Strait of Hormuz – an 
important waterway for oil 
shipping – sending a signal 
ahead of negotiations with 
the US in Geneva today.

Domestic government bond 
yields followed the global 
trend, with the 10Y falling 
4bp to 4.71%. Investors will 
be watching today’s release 
of the RBA minutes from the 
February meeting closely.

The DXY rose 0.2%, closing 
above 97.0 for the first 
time in ten days. The yen 
depreciated 0.5%, weighed 
by the downside surprise in 
Japanese Q4 GDP growth. 
The AUD outperformed, 
moving sideways at 0.7075.

Data snapshot

Data as at 7:00am AEDT. Change is from the previous trading day (excluding the SFE, which is the change during the night 
session). Source: Bloomberg. 

Today's economic developments and market movements.

FX Last 24 hrs Current Change AUS Interest Rate Swaps Last Change

TWI 65.1 0.0% 30 day BBSY 3.85 0.01

AUD/USD 0.7076 0.0% 90 day BBSY 4.01 0.00

AUD/JPY 108.60 0.6% 180 day BBSY 4.27 0.00

AUD/GBP 0.5190 0.2% 1 year swap 4.18 0.00

AUD/NZD 1.1724 0.1% 2 year swap 4.22 0.00

AUD/EUR 0.5969 0.2% 3 year swap 4.25 0.01

AUD/CNH 4.8713 -0.2% 4 year swap 4.29 0.02

AUD/SGD 0.8932 0.0% 5 year swap 4.34 0.02

AUD/HKD 5.5294 0.0% 6 year swap 4.39 0.03

AUD/CAD 0.9647 0.2% 7 year swap 4.45 0.03

EUR/USD 1.1854 -0.1% 8 year swap 4.50 0.03

USD/JPY 153.48 0.5% 9 year swap 4.55 0.03

USD Index 97.08 0.2% 10 year swap 4.81 0.02

Equities Close Change Government Bond Yields Close Change

S&P/ASX 200 8,937 0.2% Australia

S&P 500 6,836 0.0% 3 year bond 4.25 -0.02

Japan Nikkei 56,806 -0.2% 10 year bond 4.71 -0.04

Hang Seng 26,706 0.5% United States

Euro Stoxx 50 5,979 -0.1% 3-month T Bill 3.59 -0.01

UK FTSE100 10,474 0.3% 2 year bond 3.41 0.00

VIX Index 21.2 2.9% 10 year bond 4.05 0.00

Other (10 year yields)

Commodities Current Change Germany 2.75 0.00

CRB Index 306.54 0.1% Japan 2.21 -0.01

Gold 4992.08 -1.0% UK 4.40 -0.02

Copper 12850 -0.2%

Oil (WTI futures) 63.73 1.3% Sydney Futures Exchange Current Change

Coal (coking) 222.00 0.0% 10 yr bond 4.74 0.01

Coal (thermal) 120.10 0.2% 3 yr bond 4.26 -0.01

Iron Ore 97.05 -0.1% 3 mth bill rate 4.02 -0.01

ACCU 36.13 -4.3% SPI 200 8,894 0.2%
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TODAY’S INSIGHTS

Financial Markets
Trading volumes in global financial markets were thin, with the 
US closed for President’s Day, Chinese markets shut for Lunar 
New Year, and several other Asian markets operating only half 
the day.

Iran conducted naval drills near the Strait of Hormuz – an 
important waterway for oil shipping. According to Iranian 
authorities, the exercises were intended to demonstrate 
“operational preparedness” in response to “potential military 
and security threats”, clearly aiming to send a signal ahead of 
negotiations with the US in Geneva today.

•	 European stocks traded broadly sideways, with the Euro 
Stoxx 50 index closing 0.1% lower. Concerns about value 
destruction by advanced AI tools put some downward 
pressure on various sectors, but those losses were offset 
by European bank stocks, which started to recover after 
significant declines last week. The FTSE 100 in the UK rose 
0.1%. Japan’s Nikkei fell 0.2%, while Hong Kong’s Hang Seng 
gained 0.5% during reduced trading hours. Domestic equities 
advanced 0.2% and are now about 2.6% higher since the start 
of the year, outperforming major US indices.

•	 Global bond markets continued to digest the implications of 
the softer US CPI print released late last week. The swap 
market is now pricing in an approximately 85% probability 
of a fed funds rate cut in June. Against this backdrop, most 
major government bond yields eased slightly. The UK 10Y Gilt 
yield declined 2bp, while the equivalent JGB fell 1bp. Bunds 
underperformed – the 10Y yield moved broadly sideways – as 
the latest euro area industrial production figures confirmed a 
return to positive growth in Q4, despite a sharp contraction 
in December. Domestic government bond yields followed the 
global trend, with the 10Y falling 4bp to 4.71%. Investors 
will be watching today’s release of the RBA minutes from the 
February meeting closely.

•	 In FX markets, the DXY rose 0.2%, closing above 97.0 for 
the first time in ten days. Other major currencies were softer, 
with the EUR and GBP both down 0.1%. The yen depreciated 
0.5%, weighed by the downside surprise in Japanese Q4 GDP 
growth. The AUD outperformed, moving sideways at 0.7075.

•	 Rising tensions between the US and Iran – with the latter’s 
military exercises – pushed crude prices higher. The March 
WTI contract gained 1.3%, closing at $63.73. Gold declined 
1.0%, again dipping below $5,000. Iron ore was little 
changed, following significant losses late last week. News 
reports suggested that the BHP iron ore exports to China 
fell sharply in January, linking the decline with the company’s 
ongoing disputes with Chinese authorities over pricing 
mechanisms but also noting that Chinese port inventory is 
close to capacity. 

International Data
Japanese Q4 GDP growth surprised significantly to the 
downside, coming in at just 0.1%qtr. This minimal rise 
followed a 0.7%qtr decline in Q3, when private residential 
investment and net exports weighed on economic activity. 
Although residential investment partially recovered in Q4, 
a reduction in private inventories limited growth, while 
household consumption increased by only 0.1%qtr.

After three months of positive growth, euro area industrial 
production fell by 1.4%mth in December. Major member 
states reported notable contractions in their industrial sectors 
last week – including -1.9%mth in Germany, -0.7%mth in 
France, and -2.5%mth in Spain – so the decline was largely 
expected and broadly aligned with consensus forecasts. The 
decrease was led by capital goods production, which fell 
1.9%mth, partially reversing a 2.6%mth gain in November. 
For Q4 overall, total production was up 0.5%qtr, marking the 
strongest result since Q1 2025.

Local Data
The Westpac-DataX Card Tracker Index, a measure of 
consumer spending in Australia, appears to be moderating as 
it comes out of a stronger than usual  Christmas–New Year 
period. The latest reading for the week ending February 7 
stands at 154.4, down 3.2pts from our previous update for the 
week ending January 3. Despite this easing, the Index remains 
2–3pts above the levels seen in the weeks preceding the Black 
Friday sales events (see here).

Mantas Vanagas
Senior Economist, Westpac Group
P: +61 422  030 326
E: mantas.vanagas@westpac.com.au

Today’s key data and events
Time Event Exp Prev

8:45 NZ Food Price Index Jan - -0.3%

11:30 AU RBA Minutes - -

18:00 GB ILO Unemployment Rate Dec 5.1% 5.1%

21:00 EZ Zew Survey Of Expectations Feb - 40.8pts

0:30 US Fed Empire State Feb 6.2pts 7.7pts

2:00 US NAHB Housing Market Feb 38pts 37pts

Times are AEDT. All data forecasts are m/m or q/q and seasonally adjusted unless otherwise 
specified. Forecasts for Australian data are our forecasts and for other countries they are 
consensus forecasts. 

https://www.westpaciq.com.au/economics/2026/02/westpac-card-tracker-16-february-2026
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DISCLAIMER
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where acting under any of its Westpac, St George, Bank of Melbourne 
or BankSA brands, collectively, “Westpac”). References to the “Westpac 
Group” are to Westpac and its subsidiaries and includes the directors, 
employees and representatives of Westpac and its subsidiaries. 

Things you should know 

We respect your privacy: You can view the New Zealand Privacy 
Policy here, or the Australian Group Privacy Statement here. 
Each time someone visits our site, data is captured so that we can 
accurately evaluate the quality of our content and make improvements 
for you. We may at times use technology to capture data about you to 
help us to better understand you and your needs, including potentially 
for the purposes of assessing your individual reading habits and 
interests to allow us to provide suggestions regarding other reading 
material which may be suitable for you.

This information, unless specifically indicated otherwise, is under 
copyright of the Westpac Group. None of the material, nor its 
contents, nor any copy of it, may be altered in any way, transmitted 
to, copied of distributed to any other party without the prior written 
permission of the Westpac Group. 

Disclaimer 

This information has been prepared by Westpac and is intended 
for information purposes only. It is not intended to reflect any 
recommendation or financial advice and investment decisions should 
not be based on it. This information does not constitute an offer, a 
solicitation of an offer, or an inducement to subscribe for, purchase or 
sell any financial instrument or to enter into a legally binding contract. 
To the extent that this information contains any general advice, it has 
been prepared without taking into account your objectives, financial 
situation or needs and before acting on it you should consider the 
appropriateness of the advice. Certain types of transactions, including 
those involving futures, options and high yield securities give rise to 
substantial risk and are not suitable for all investors. We recommend 
that you seek your own independent legal or financial advice before 
proceeding with any investment decision. 

This information may contain material provided by third parties. 
While such material is published with the necessary permission none 
of Westpac or its related entities accepts any responsibility for the 
accuracy or completeness of any such material. Although we have 
made every effort to ensure this information is free from error, none 
of Westpac or its related entities warrants the accuracy, adequacy 
or completeness of this information, or otherwise endorses it in 
any way. Except where contrary to law, Westpac Group intend by 
this notice to exclude liability for this information. This information 
is subject to change without notice and none of Westpac or its 
related entities is under any obligation to update this information or 
correct any inaccuracy which may become apparent at a later date. 
This information may contain or incorporate by reference forward 
looking statements. The words “believe”, “anticipate”, “expect”, 
“intend”, “plan”, “predict”, “continue”, “assume”, “positioned”, “may”, 
“will”, “should”, “shall”, “risk” and other similar expressions that are 
predictions of or indicate future events and future trends identify 
forward-looking statements. These forward-looking statements 
include all matters that are not historical facts. Past performance is 
not a reliable indicator of future performance, nor are forecasts of 
future performance. Whilst every effort has been taken to ensure that 
the assumptions on which any forecasts are based are reasonable, the 
forecasts may be affected by incorrect assumptions or by known or 
unknown risks and uncertainties. The ultimate outcomes may differ 
substantially from any forecasts. 

Conflicts of Interest: In the normal course of offering banking 
products and services to its clients, the Westpac Group may act 
in several capacities (including issuer, market maker, underwriter, 
distributor, swap counterparty and calculation agent) simultaneously 

with respect to a financial instrument, giving rise to potential 
conflicts of interest which may impact the performance of a financial 
instrument. The Westpac Group may at any time transact or hold a 
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Author(s) disclaimer and declaration: The author(s) confirms that 
(a) no part of his/her compensation was, is, or will be, directly or 
indirectly, related to any views or (if applicable) recommendations 
expressed in this material; (b) this material accurately reflects his/her 
personal views about the financial products, companies or issuers (if 
applicable) and is based on sources reasonably believed to be reliable 
and accurate; (c) to the best of the author’s knowledge, they are not in 
receipt of inside information and this material does not contain inside 
information; and (d) no other part of the Westpac Group has made any 
attempt to influence this material. 

Further important information regarding sustainability related 
content: This material may contain statements relating to 
environmental, social and governance (ESG) topics. These are subject 
to known and unknown risks, and there are significant uncertainties, 
limitations, risks and assumptions in the metrics, modelling, data, 
scenarios, reporting and analysis on which the statements rely. In 
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ESG-related statements in this material do not constitute advice, 
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Westpac gives no representation, warranty or assurance (including 
as to the quality, accuracy or completeness of the statements). You 
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Additional country disclosures: 

Australia: Westpac holds an Australian Financial Services Licence (No. 
233714). You can access Westpac’s Financial Services Guide here or 
request a copy from your Westpac point of contact. To the extent that this 
information contains any general advice, it has been prepared without 
taking into account your objectives, financial situation or needs and before 
acting on it you should consider the appropriateness of the advice. 

New Zealand: In New Zealand, Westpac Institutional Bank refers to 
the brand under which products and services are provided by either 
Westpac (NZ division) or Westpac New Zealand Limited (company 
number 1763882), the New Zealand incorporated subsidiary of 
Westpac (“WNZL”). Any product or service made available by WNZL 
does not represent an offer from Westpac or any of its subsidiaries 
(other than WNZL). Neither Westpac nor its other subsidiaries 
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of any such product. WNZL is not an authorised deposit-taking 
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current disclosure statements for the New Zealand branch of Westpac 
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Singapore: This material has been prepared and issued for 
distribution in Singapore to institutional investors, accredited 
investors and expert investors (as defined in the applicable Singapore 
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Disclaimer continues overleaf 
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Fiji: Unless otherwise specified, the products and services for 
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Banking Corporation ABN 33 007 457 141. This information does not 
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141 is incorporated in NSW Australia and registered as a branch in 
Fiji. The liability of its members is limited. 

Papua New Guinea: Unless otherwise specified, the products and 
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