
Daily Asia-Pac Opening News - 23rd February 2026

SNAPSHOT

STOCKS

S&P 500 +0.7% Nasdaq Comp. +0.9%

DJIA +0.4% Russell 2000 Flat

FX

DXY Flat (97.79) EUR/USD +0.1%

USD/JPY -0.1% GBP/USD +0.1%

BONDS

US T-Note Mar'26 +30.5 ticks 10yr Bund Mar'26 +59 ticks

US 10yr Yield 4.09% German 10yr Yield 2.74%

ENERGY & METALS

WTI Apr'26 -0.1% Brent May'26 +0.1%

Spot Gold +2.1% LME Copper +2.3%

CRYPTO

Bitcoin -0.6% Ethereum -1.3%

As of 21:50GMT/16:50EST

LOOKING AHEAD

Highlights include New Zealand Credit Card Spending, Thailand Trade Data, Singapore CPI, Holiday Closures in China &
Japan.
Click for the Newsquawk Week Ahead.

US TRADE

US stocks ultimately closed mostly in the green on Friday with upside ensuing after the SCOTUS struck down Trump's IEEPA
tariffs, although Trump responded by implementing a global 10% tariff rate under Section 122 (which can legally be in place
for a maximum of 150 days), while Section 232 and 301 tariffs will remain as they are, and the US will also conduct Section
301 probes on nations over the span of five months (150 days). Once the probes are complete, the US will enforce a "fair" 301
tariff rate. Overall, it seems the measures taken by Trump will offset the lost revenue from IEEPA tariffs. The Treasury expects
tariff revenue in 2026 to be unchanged from prior estimates. In response to the ruling, T-notes were sold on the prospects of
lack of income and potential tariff refunds, but swiftly pared on the expectation that Trump will enforce tariffs through other
means, which was later confirmed, while the reaction in FX was to sell the dollar, but it later rebounded from worst levels and
ended the session only slightly lower.
SPX +0.71% at 6,911, NDX +0.87% at 25,013, DJI +0.44% at 49,613, RUT -0.01% at 2,665.
Click here for a detailed summary.

TARIFFS/TRADE

US President Trump said on Saturday that he will increase the global tariff that was announced on Friday from 10% to 15%
with immediate effect. Trump also stated that the 15% level is the maximum allowed by law and is still temporary, as Section
122 tariffs, and they will use the 150 days that the temporary tariff allows to work on issuing other legally permissible tariffs.
US officials said that tariff deal partners should honour their agreements,  while USTR Greer said he sought to separate the
tariff agreements from the 15% global tariff that US President Trump recently announced.
White House clarified that goods shipped under the USMCA will be exempt from the new global tariff  that US President Trump
announced on Friday, although risks regarding the future of the USMCA loom.
US President Trumpʼs new 15% flat-rate tariff is seen to most greatly benefit countries he has singled out for heavy criticism
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such as China and Brazil, while allies such as the UK, EU and Japan will suffer the largest hit from the new levy, according to
data analysis cited by FT.
European Parliamentʼs trade chief is to propose freezing the ratification of the EUʼs trade agreement  with the US until they
receive details from the Trump administration regarding its trade policy.
French Trade Minister Forissier said he is in talks with EU counterparts regarding US President Trumpʼs tariffs  and stated that
the EU has the tools to retaliate  against the tariffs, according to FT.
German Chancellor Merz said expect the tariff burden on the German economy to be reduced  following the US Supreme
Court decision, while he added that they will have a very clear European position on this as tariff policy is a matter for the EU,
not individual member states, and he will go to Washington with a coordinated European position.
ECB President Lagarde said the latest US tariff move risks upsetting the previously negotiated “equilibrium”  between the US
and EU, while she added that it risks posing a new headwind for the economy. There were also separate comments from
ECBʼs Panetta, who said tariffs have done more damage to the US than others.
UK said it is seeking the best deal possible  for UK firms over US tariffs.
Indian trade officials will postpone a trip to the US  this week aimed at finalising an interim trade agreement with US, following
the US Supreme Courtʼs ruling against US President Trump tariffs.
Hong Kongʼs Financial Services Secretary Hui said the additional tariff imposed by US President Trump is a fiasco.
Japanese ruling LDP tax chief Onodera  said the US tariff situation was a real mess following the US Supreme Court tariff
ruling.
South Koreaʼs Industry Ministry  said the consultation with the US on the trade deal implementation will continue in a
favourable manner.

NOTABLE HEADLINES

Fedʼs Hammack (2026 voter) said inflation has made amazing progress, but is still a problem, and the Fed can be very patient
in considering future rate cuts. Hammack said monetary policy is only modestly restrictive and the economy was stronger
than anticipated by December, while she added that tariffs have the potential to further complicate the inflation outlook.
Fed's Logan (2026 voter) said on Friday that uncertainty in the economy continues  and that one of the biggest uncertainties is
from the tech sector, while he stated that he supported the January decision to hold amid a stabilising job market and is not
fully convinced they are on a path to 2% inflation. Furthermore, Logan said the Supreme Court decision has led to more
uncertainty and upside inflation risks remain, but added that policy is well-positioned to deal with risks to the mandate.
Fed's Musalem (2028 voter) said on Friday that Warsh is a very good pick for the Fed chair,  while he also commented that if
the new Trump tariffs are one-for-one, it would not change the outlook. Furthermore, he said the Supreme Court ruling could
introduce a period of uncertainty and noted that he views policy as well-positioned, as well as stated that the real FFR is at or
below the neutral rate and that a neutral real rate is important, according to a Fox Business interview.
Blizzard warnings were issued for New York and the northeast amid a powerful storm,  which has already grounded over 1,000
flights, while New York City is enacting a travel ban and cancelling school classes due to the winter storm.
OpenAI provided a more modest spending expectation and more defined timeline in which it is now targeting around USD
600bln in total compute spending by 2030 instead of the USD 1.4tln in infrastructure commitments that CEO Altman previously
claimed. Furthermore, it now aims to reach USD 280bln in revenue in 2030 and said FY25 revenue reached USD 13.1bln,
which was above its USD 10bln target.

COMMODITIES

Ukraine's Foreign Ministry condemned "ultimatums and blackmail" by Hungary and Slovakia on Saturday,  after they
threatened to stop electricity supplies to Ukraine unless Kyiv restarts flows of Russian oil.

GEOPOLITICAL

MIDDLE EAST

US President Trump reportedly considers a targeted strike on Iran, followed by a larger attack and is open to deposing the
Supreme Leader by force if Iran is stubborn, according to NYT.
US-Iran talks are set to resume in Geneva on Thursday, according to Omani mediators, while Iranian Foreign Minister Araghchi
expects to meet with US Special Envoy Witkoff for discussions and reiterated that Iran will not be pressured by the military
buildup in the region.
Senior Iranian official said Iran and the US have differing views regarding the scope and mechanism of sanctions relief,  while
the official stated that indirect Iran-US talks will occur in early March and the possibility of reaching an interim agreement
exists. Furthermore, the official said Iran will not hand over control of its oil and mineral resources to the US, but added US
companies can always participate as contractors in Iran's oil and gas fields.
Iran reportedly agreed a secret shoulder-fired missile deal with Russia,  according to FT.

RUSSIA-UKRAINE

Ukrainian authorities are investigating a “terrorist attack” in Lviv  where an explosion in a shop killed one person and injured at
least 25 people, which they believe is linked to Russian special services.
Russian forces conducted a missile and drone attack  on Ukraineʼs capital of Kyiv and other targets on Saturday night.
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ASIA-PAC

NOTABLE HEADLINES

US President Trump said an Indo-Pacific energy meeting will be held in Tokyo in March.

EU/UK

NOTABLE HEADLINES

French President Macron appointed civil service minister David Amiel as the new budget minister in a reshuffle of senior
positions. It was separately reported that Macron wrote to US President Trump requesting that he lift sanctions that were
placed on former EU Commissioner Breton and other European officials, which were placed in December for trying to police
online hate speech.
German Chancellor Merzʼs CDU called for restrictions to ban minors in Germany from using social media  platforms like
Instagram and TikTok.
ECB President Lagarde said she walked out of a speech by US Commerce Secretary Lutnick  during the World Economic
Forum in Davos because she thought his anti-European rhetoric was ‘just too much and just unnecessarily offensiveʼ.
Fitch affirmed the UK at AA-; Outlook Stable, while Moodyʼs affirmed Sweden at Aaa; Outlook Stable.
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