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The Analysis Report of Bond Market in February, 2026 

A、Macroeconomic Data 

※America 

Event Date Survey Actual   Prior 

ISM Index in December 01/05 48.40 47.90 48(Adj.) 

ISM Service in December 01/07 52.2 54.4 52.4(Adj.) 

Nonfarm Payrolls in December  01/09 70K 50K 56K(Adj.) 

Unemployment Rate in December  01/09 4.50% 4.40% 4.50%(Adj.) 

Hourly Earnings MoM in December  01/09 0.30% 0.30% 0.20%(Adj.) 

Average Workweek in December  01/09 34.3 34.2 34.3 

Existing Home Sales in December 01/14 4,220K 4,350K 4,140K(Adj.) 

NAHB Housing Market Index in January 01/16 40.00 37.00 39.00 

Personal Income MoM in November 01/22 0.40% 0.30% 0.10% 

Personal Spending MoM in November 01/22 0.50% 0.50% 0.50% 

GDP-adv 01/22 4.30% 4.40% 4.30% 

Durable Orders ex transportation MoM in November 01/29 -- 0.40% 0.50% 

Durable Orders MoM in November 01/29 -- 5.30% 5.30% 

PPI MoM in December  01/30 0.20% 0.50% 0.20% 

CORE PPI MoM in December  01/30 0.20% 0.70% 0.00% 
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※Taiwan 

Event Date Actual Prior 

Foreign Exchange Reserves in December   01/06 602.55(US$ Billion) 599.79(US$ Billion) 

CPI YoY in December   01/07 1.31% 1.22%(Adj.) 

Exports YoY in December   01/09 43.40% 56.00% 

Export Orders YoY in December   01/20 43.80% 39.50% 

Unemployment Rate in December   01/22 3.35% 3.35% 

Money Supply M2 YoY in December  01/23 5.00% 5.11% 

Industrial Production YoY in December   01/23 21.57% 15.82%(Adj.) 
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B、The Analysis of Bond Market 
 
      Recently, US economic data have been mixed, leading to a narrow-range fluctuation in Treasury yields. 

Following this, the Federal Reserve decided to keep interest rates unchanged, a move that aligned with 

market expectations. Furthermore, President Trump announced the nomination of Kevin Warsh as the next Fed 

Chair, claiming the nominee would independently lower interest rates. However, as investors perceive him as 

a relatively hawkish figure, US Treasury yields have remained elevated. 

 

In the Taiwan government bond (TGB) market, the recent auction of the 30-year Sustainability Bond 

resulted in a winning bid rate of 1.598%. Given the small issuance size of only NT$400 million, its impact 

on overall yields was limited. Subsequently, the 2-year Treasury yield traded slightly lower, while the 10-

year benchmark yield remained unchanged. Overall, trading activity in the Taiwan bond market has turned 

subdued as the Lunar New Year holiday approaches. 

 

Looking ahead, the Taiwan bond market enjoys solid downside support, underpinned by the Central 

Bank's steady monetary policy and ample domestic liquidity. However, with the Lunar New Year nearing, a 

cautious "wait-and-see" sentiment prevails, and upward momentum remains constrained.It is expected that 

Taiwan bond yields will continue to fluctuate within a range. Specifically, the 10-year Taiwan Treasury 

yield is projected to trade between 1.35% and 1.45% in the near term. 
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C、The Chart of Benchmark GB Yield for 5 terms & 10 terms 

 


