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Fixed Income & FX Research

Macro: Malaysia makes several announcements on legislative reforms, cost of living support,
postponement of e-invoicing, and 1MDB lawsuits. Heavy batch of US data releases today.

Forex: DXY rebounded 0.3% as risk-on sentiment returns in full swing. MYR rose 0.6%, more
than recovering prior day’s weaknesses.

Fixed Income: Moderately volatile action for UST ahead of data drivers. Front tenor MGS
weakened amid stronger paying interest in IRS segment.

Macro

Global: The drought of overnight data drivers ends today with a flood of releases, including the
US’s ADP employment, JOLTS job openings, ISM services, and factory orders; and inflation data
for the EU and Australia.

Malaysia: Several announcements were made by PM Anwar Ibrahim in the prior day, including a
parliament bill to limit a PM’s tenure to 10 years (to be tabled by this year), a bill to separate the
powers of public prosecutor and AG (in the upcoming January Parliament session), and the
Ombudsman Bill. Sara and STR (cost-of-living support) payments will also be made within these
two months, excess tax refunds from 2023 and 2024 (totalling MYR 22.5 billion) are targeted to be
settled this year, while the rollout of e-invoicing for SMEs with annual sales of MYR1-5 million has
been postponed by another year (to 2027). Meanwhile, the government is also requesting courts
to expedite hearing dates for existing 1MDB-linked legal suits against global financial institutions to
speed up funds’ recovery.

Forex

Global: DXY rebounded 0.3% as markets pared back geopolitical risk premiums amid no further
major developments in Venezuela, with risk-reversal sentiments most clearly expressed in AUD'’s
advance (+0.3%) and CHF’s decline (-0.5%) against the USD. Investors are also bracing for
Australia’s November inflation data today, given earlier RBA cautions on persistent price pressures.
EUR and GBP slipped 0.3%, while JPY’s better performance (-0.2%) continue to reflect more
hawkish comments by the BOJ recently.

Asia: MYR strengthened 0.6%, significantly outperforming all Asian FX for the day, while more than
recovering prior day’s weaknesses. Significant gains on London opening session suggests offshore
flows back to Malaysia, while coinciding with investors’ reversion back to risk-on sentiment.
Meanwhile, daily tumover reverted back to near-average volumes of around USD20 billion.

Fixed Income

Global Bonds: US Treasuries continued to be moderately volatile as market participants was
cautious ahead of the December jobs reports due later this week. FFR futures trading is pricing a
small probability of a Fed rate cut this month and about 50% probability of a rate cut by March; thus,
we think modest variations in the actual December NFP this week against consensus may not drive
too much volatility in the US bond market in the short-term period. However, the January month
tend to show added primary activity in the US corporate bond market. That may drive some flows
out of the UST market - assuming better risk appetite for credits, which we think there is now
especially amid expectations of lower interest rates in 2026.

MYR Bonds: Ringgit government bonds weakened yesterday, where shorter dated benchmarks
rose 2-3 bps driven by paying interest in IRS segment. Adding to the weak sentiment was news of
weak demand at 10Y JGB auction. As for Ringgit corporate bonds, we noted active trading
yesterday on mainly net buying activity though flows were slanted on higher grade GGs and AAA
names. AAA rated ALR 10/32 fell 1 bps to 3.65% on MYR40 million volume.

Commodities

Oil prices retreated (-2.0%) as Ukraine’s European and US allies converged towards a security
agreement long sought by Kviv. However, gold (+1.0%) prices continued climbing, driven by
significant gains for precious metals for the day, such as silver (+6.1%) and platinum (+7.5%).

Daily Market Snapshot

07 January 2026
FX Daily Rates
DXY 98.58 0.3
EUR/USD 1.169 (0.3)
AUD/USD 0.674 0.4
GBP/USD 1.350 (0.3)
USD/JPY 156.65 0.2
USD/MYR 4,047 (0.6)
USD/IDR 16,750 0.1
USD/THB 31.25 (0.3)
USD/SGD 1.281 (0.2)
USD/CNY 6.981 (0.0
Riniiit Outlook for The Week
Resistance 4134 4191
Support 4.033 3.989
Major Sovereign Yields (%
Sov. Yield Last Close bps
UST 2Y 3.46 1
UST 10Y 417 1
Germany 10Y 2.84 (3)
UK 10Y 4.48 3)
Japan 10Y 2.14 1
Australia 10Y 4.79 (0)
China 10Y 1.88 3
MGS Bond Yields i%‘
3-Year 2.99 0
5-Year 3.25 (0)
7-Year 3.38 0
10-Year 3.51 0
15-Year 3.74 (0)
20-Year 3.83 (0)
30-Year 3.98 (0)

MYR Swap Rates (%

Swap / Rates Last Close bps
IRS 1-Year 3.23 1
IRS 3-Year 3.29 (0)
IRS 5-Year 3.4 1
IRS 7-Year 3.48 1
IRS 10-Year 3.63 2
3M KLIBOR 3.27 1)
Key Commodities
Brent (USD/bl) 60.70 (1.7)
WTI (USD/bl) 5713 (2.0
Gold (USD/oz) 4,495 1.0
CPO (RM/tonne) 3,928 (0.6)
Policy Rates
US Fed Funds 3.75 28-Jan
ECB Deposit Rate 2.00 05-Feb
BOE Base Rate 3.75 05-Feb
RBA Cash Rate 3.60 03-Feb
BOJ Cash Rate 0.75 23-Jan
RBNZ Cash Rate 3.00 18-Feb
PBOC 1Y LPR 3.00 -
BNM OPR 2.75 22-Jan

Sources: Bloomberg, Trading Economics, AmBank Economics
Note: Changes are based on day-on-day percentage, except for
MGS Yield, Sovereign Yields, and IRS, where changes are in
bps.
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Currencies

Latest 1-day 1 week 1-Month

6-Jan-26 5-Jan-26  30-Dec-25  7-Dec-25
DXY Dollar Index 98.58 98.27 98.24 98.99
EUR/USD 1.169 1.172 1.175 1.164
AUD/USD 0.674 0.671 0.670 0.664
GBP/USD 1.350 1.354 1.347 1.333
USD/IJPY 156.65 156.38 156.41 155.33
USD/MYR 4.047 4.072 4.049 4111
USD/IDR 16,750 16,740 16,769 16,644
USD/THB 31.25 31.33 31.51 32.04
USD/SGD 1.281 1.283 1.285 1.296
USD/ICNY 6.981 6.984 6.992 7.069
USD/KRW 1,448 1,445 1,440 1,472
USD/INR 90.18 90.29 89.79 89.99
USD/PHP 59.20 59.11 58.82 58.94
USD/TWD 31.52 31.54 31.41 31.24
USD/HKD 7.789 7.786 7.781 7.785
USD/VND 26,276 26,271 26,270 26,363
NZD/USD 0.579 0.579 0.579 0.578

Ringgit Cross Rates

Latest 1-day 1 week 1-Month
6-Jan-26  5Jan-26  30-Dec-25  7-Dec-25
EUR/MYR 4.740 4.757 4764 4793
GBP/MYR 5.478 5.474 5.471 5.486
AUD/MYR 2.719 2719 2.714 2.726
JPYIMYR 2.583 2.603 2.587 2.647
SGD/MYR 3.163 3.162 3.155 3176
10 CNY/MYR 5.795 5.831 5.786 5.817
1 million IDR/MYR 2415 2433 2414 2.470
THB/MYR 12.951 13.008 12.878 12.905
10 HKD/IMYR 5.196 5.229 5.202 5.282
Commodities
Latest 1-day 1 week 1-Month
6-Jan-26  5-Jan-26  30-Dec-25  7-Dec-25
Brent (USD/barrel) 60.7 61.76 61.92 63.75
WTI (USD/barrel) 57.13 58.32 57.95 60.08
Gold (USD/oz) 4,495 4,449 4,339 4,198

Malaysia CPO (RM/tonne) 3,928 3,950 4,027 4,005

Malaysia Government Securities

Latest 1-day 1 week 1-Month

6-Jan-26  5Jan-26  30-Dec-25  7-Dec-25
3-Year 2.9 2.9 3.00 3.02
5-Year 325 3.25 3.25 3.25
7-Year 3.38 3.38 3.39 3.46
10-Year 3.51 3.51 3.52 348
15-Year 3.74 3.75 3.77 3.75
20-Year 3.83 3.83 3.86 3.85
30-Year 3.98 3.98 3.98 3.98

Malaysia Government Investment Issues

Latest 1-day 1 week 1-Month

6-Jan-26  5-Jan-26  30-Dec-25  7-Dec-25
3-Year 3.09 3.09 3.10 312
5-Year 3.26 3.25 3.26 3.26
7-Year 3.33 333 3.35 3.35
10-Year 3.51 3.51 3.54 353
15-Year 3.74 3.74 3.75 3.76
20-Year 3.86 3.86 3.87 3.89

1-Year

6-
108.26
1.039
0.625
1.262
157.62
4.511
16,195
34.62
1.363
7.346
1,461
85.83
58.29
32.87
7.775
25,388
0.564

1-Year

6-Jan-25
3.45
3.61
3.78
3.83
3.95
4.04
4.18

1-Year

6-Jan-25
340
3.62
375
3.83
3.96
4.08

Percentage Change

1-day 1-week 1-month 1-year YTD
0.3 0.3 (0.4) (8.9 0.3
(0.3) (0.5) 0.4 125 (0.5
0.4 0.6 15 79 1.0
(0.3) 0.2 1.3 7.8 0.2
0.2 0.2 0.8 (0.6) (0.0
(0.6) (0.0) (1.5) (10.3) (0.3)
0.1 (0.1) 0.6 34 0.4
0.3) 0.8) (2.5) (9.8) 0.8)
(0.2) (0.3) (1.2 (6.1) (0.4)
(0.0) 0.2) (1.3) (5.0) 0.1
0.1 0.5 (1.7) (0.9 0.5
(0.1) 0.4 0.2 51 0.3
0.1 0.6 0.4 1.6 0.6
(0.1) 0.4 0.9 (4.1) 0.3
0.0 0.1 0.0 0.2 0.1
0.0 0.0 (0.3) 35 0.1)
(0.1) (0.1) 0.2 2.5 0.5

Percentage Change

1-day 1-week 1-month 1-year YTD
(0.4) (0.5) (1.1) 15 (0.5
0.1 0.1 (0.1) 2.7) 0.4
0.0 0.2 0.3) (3.5 0.2
(0.8) (0.1) (2.4) 9.7) (0.3)
0.0 0.3 (0.4) 4.2) 0.2
(0.6) 0.2 (0.4) (5.9) (0.2)
(0.7) 0.0 (2.2 (13.3) (0.8)
(0.4) 0.6 0.4 (0.5) 0.9
(0.6) (0.1) (1.6) (10.5) (0.4)
Percentage Change
1-da 1-week 1-month 1-year YTD
(1.7) (2.0) 4.8) (20.4) (0.2)
(2.0 (1.4) (4.9) (22.3) (0.5)
1.0 36 71 70.5 41
(0.6) (2.5) @.1) (16.2) (1.8)

Basis Points Change
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Major Equity Indices

Latest 1-day 1 week 1-Month

6-Jan-26  5-Jan-26  30-Dec-25  7-Dec-25
S&P500 Index 6,945 6,902 6,896 6,870
Dow Jones 49,462 48,977 48,367 47,955
Nasdaq 23,547 23,396 23419 23,578
London FTSE 10,123 10,005 9,941 9,667
German DAX 24,892 24,869 24,490 24,028
Nikkei 225 52,518 51,833 50,339 50,492
Japan TOPIX 3,538 3,478 3,409 3,363
FBM KLCI 1,672 1,680 1,685 1,617

Major Sovereign Yields (%)

Latest 1-day 1 week 1-Month

6-Jan-26  5-Jan-26  30-Dec-25  7-Dec-25
UsT2Y 3.46 345 3.45 3.56
UST 10Y 417 4.16 4.12 4.14
Germany 2Y 210 213 212 210
Germany 10Y 2.84 2.87 2.86 2.80
UK 2y 3.70 3.72 3.73 3.78
UK 10Y 4.48 4.51 4.50 4.48
Japan 2Y 1.19 1.20 1.18 1.05
Japan 10Y 214 213 2.07 1.95
Australia 2Y 4.08 4.08 4.04 3.95
Australia 10Y 479 4.80 4.75 4.68
China 2Y 1.40 1.37 1.39 143
China 10Y 1.88 1.86 1.86 1.83
Indonesia 2Y 5.16 &6 4.9 5.08
Indonesia 10Y 6.10 6.09 6.09 6.20
Thailand 2Y 1.11 1.1 1.12 1.34
Thailand 10Y 1.63 1.62 1.64 1.74

Key swap rates

Latest 1-day 1 week 1-Month
6-Jan-26  5-Jan-26  30-Dec-25  7-Dec-25
IRS 1-Year 323 322 3.20 3.23
IRS 3-Year 329 3.29 3.28 3.26
IRS 5-Year 341 3.39 3.35 3.34
IRS 7-Year 348 347 343 341
IRS 10-Year 3.63 3.61 3.57 3.56
IRS 20-Year 3.88 3.93 3.85 3.88
Key KLIBOR rates
Latest 1-day 1 week 1-Month
6-Jan-26  5Jan-26  30-Dec-25  7-Dec-25
1-Month Klibor 3.00 3.00 3.00 3.00
3-Month Klibor 327 3.28 3.28 3.26
6-Month Klibor 3.30 3.30 3.30 329

Indicative PDS yields

Latest 1-day 1 week 1-Month

6-Jan-26  5-Jan-26  30-Dec-25  7-Dec-25
3-Year AAA 3.50 3.50 3.50 3.52
3-Year AA 3.67 3.67 3.67 3.68
3-Year A 4.48 4.48 4.52 4.55
5Year AAA 3.58 3.58 3.59 3.59
5Year AA 3.75 3.75 3.75 3.76
5Year A 4.61 4.61 4.66 4.70
10-Year AAA 3.76 3.76 3.77 3.76
10-Year AA 3.92 3.92 3.92 391
10-Year A 4.98 4.99 5.05 5.10

Sources: Bloomberg, AmBank Economics
Note: All values are end-period

1-Year
6-Jan-25
5,975
42,707
19,865
8,250
20,216
39,307
2,756
1,625

4.21
4.63
2.19
2.45
4.43
4.61
0.63
1.14
3.92
4.47
1.03
1.60
7.02
7.06
2.01
2.32

1-Year

6-Jan-25
3.56
3.49
3.55
3.61
372
3.95

3.29
3.72
3.76

3.83
4.01
4.82
3.92
4.09
5.03
4.06
4.23
5.47

Percentage Change Trend Line

1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
16.2 80.9

1.0 23 3.1 15.8 492 e T g
0.6 0.5 0.1) 18.5 125.0 e T T T
1.2 1.8 47 2.7 35.8 e i
0.1 1.6 3.6 231 78.8 — T ey
1.3 43 4.0 33.6 101.3 e it
18 3.8 5.2 284 87.0 e g
(0.5 0.7) 3.5 2.9 1.8 T T g

Basis Points Change Trend Line
1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
1 M
1 5 4 (46) 1 — e
()] 2 0 () 2 — N T e
(3) (1) 4 40 (1) P Y STy
@ ©) ®) (74) @ T e M,
(3) () 0 (13) 0 I T e VA P
(1) 1 14 56 1 e "
1 7 19 100 7 — e
0 4 14 17 3 —— T T e
0) 5 1 32 5 T T
2 1 3) 37 2 —— e
3 3 5 29 3 e prtmret? et
1 17 8 (186) 16 T T e
1 1 (10) (97) 3 T e e
0 1) (23) (90) (1) e T T
0 (1) (1) (69) (1) e T T -
Basis Points Change Trend Line
1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
3 (0) 2 — e T
0) 2 3 (20) 2 e e T
1 5 6 (14) 5 i
1 5 7 (13) 6 e e T T
2 6 7 (10) 7 — e T T e
(5 3 0 7 0 s e S
Basis Points Change Trend Line
1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
(1) (1) 1 (45) (1) & N e
0 0 1 (46) 0 B
Basis Points Change Trend Line
1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
©) (1) @ (33) ) RV
0 ©) (1) (39) ©) e M T
0 ®) ™ (34) ©) S M T e
©) (1) (1) (34) (1) T e T
©) ©) ©) (34) ©) T M T
©) ®) ©) (43) © T Wiy W
0 (0) 0 (30) (1) TN W T
0 ) 1 (30) 0 e M — e
(1) M () () (13 PN A, e

AmBank Economics 3



AmBank Group

AmBank Economics

Firdaos Rosli firdaos.rosli@ambankgroup.com

Nik Ahmad Mukharriz Nik Muhammad nik-ahmad-mukharriz.n@ambankgroup.com
Lee Si Xin lee.si-xin@ambankgroup.com

Raja Adibah Raja Hasnan raja-adibah.r@ambankgroup.com

Michael Yim yim.soon-kah@ambankgroup.com

Aman Nazmi Abd Karim aman-nazmi.abd-karim@ambankgroup.com
Corporate Client Group (CCG) +603-2059 8700/8600

Institutional Client Group (ICG) +603-2059 8690

Azli Bin Abdul Jamil azli-abd-jamil@ambankgroup.com
Jacqueline E. Rodrigues jacqueline-r@ambankgroup.com

Ho Su Farn ho-su-farn@ambankgroup.com

Melisa Lim Giok Ling melisa-lim@ambankgroup.com

Roger Yee Chan Chung roger-yee@ambankgroup.com

DISCLOSURE AND DISCLAIMER
This report is prepared for information purposes only, and it is issued by AmBank (M) Berhad (“AmBank”) without regard to your individual
financial circumstances and objectives. Nothing in this report shall constitute an offer to sell, warranty, representation, recommendation, legal,
accounting or tax advice, solicitation, or expression of views to influence anyone to buy or sell any real estate, securities, stocks, foreign
exchange, futures, investment, or other products. AmBank recommends that you evaluate a particular investment or strategy based on your
individual circumstances and objectives and/or seek financial, legal, or other advice on the appropriateness of the particular investment or
strategy.

The information in this report was obtained or derived from sources that AmBank believes are reliable and correct at the time of issue. While all
reasonable care has been taken to ensure that the stated facts are accurate and views are fair and reasonable, AmBank has not independently
verified the information and does not warrant or represent that it is accurate, adequate, complete, or up-to-date. Therefore, it should not be relied
upon as such. All information included in this report constitutes AmBank’s views as of this date and is subject to change without notice.
Notwithstanding that, AmBank has no obligation to update its opinion or information in this report. Facts and views presented in this report may
not reflect the views of or information known to other business units of AmBank’s affiliates and/or related corporations (collectively, “AmBank
Group”).

This report is prepared for the clients of AmBank Group, and it cannot be altered, copied, reproduced, distributed or republished for any purpose
without AmBank’s prior written consent. AmBank, AmBank Group and its respective directors, officers, employees, and agents (“Relevant
Person”) accept no liability whatsoever for any direct, indirect, or consequential losses, loss of profits and/or damages arising from the use or
reliance on this report and/or further communications given about this report. Any such responsibility is hereby expressly disclaimed.

AmBank is not acting as your advisor and does not owe you any fiduciary duties related to this report. The Relevant Person may provide services
to any company and affiliates of such companies in or related to the securities or products and may trade or otherwise effect transactions for
their own account or the accounts of their customers, which may give rise to real or potential conflicts of interest.

This report is not directed to or intended for distribution or publication outside Malaysia. If you are outside Malaysia, you should be aware of the
laws of the jurisdiction in which you are located.

If any provision of this disclosure and disclaimer is held invalid in whole or part, such provision will be deemed not to form part of this disclosure
and disclaimer. The validity and enforceability of the remainder of this disclosure and disclaimer will not be affected.
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