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Fixed Income & FX Research 27 November 2025

Macro: Recent batch of US data and Fed's Beige Book suggest K-shaped split for consumer FX Daily Rates
spending ahead, while manufacturing looks at recovery. UK Reeves’ calm markets with tax
hikes and larger fiscal buffers, though plans provided little on supporting growth. DXY 99.60 ©1)

EURIUSD 1.160 0.2
Forex: Most major DM FX rose 0.2-0.4% against the USD, with stronger gains seen on NZD, ’3;’2%23 ?ggi 82
AUD, and GBP amid domestic catalysts. MYR closed unchanged amid pared intraday gains. USD/JPY 156.47 03
USD/MYR 4136 0.0
Fixed Income: UST closed muted amid US data, Fed chair contender news, and Thanksgiving USD/IDR 16,662 0.0
break today, while Gilts outperformed DM bonds. Benchmark MGS yields closed overall nggg% ?2252;; (82;
unchanged. USD/CNY 7.069 (0.2)
Macro Ringgit Outlook for The Week
Global: US data fared better for the day. Durable goods orders rose 0.5% m/m in September b
(consensus: 0.3%; August: 3.0%), while non-defense and aircraft capital goods orders (a proxy for §3§',f§i"°e jfgg jggg

business spending plans) also rose 0.9% m/m (August: 0.9%). Initial claims also continued trending
down to 216k for the week ending 22 November (prior two weeks: 222k and 228k). However, Major Sovereign Yields (%

together with elevated levels of continuing claims, this suggest that US labour markets remain Sov. Yield Last Close bps
- s o . . usT 2v 348 2
relatively ‘frozen’, with employers/employees both griped in cautious mood. Earlier weak consumer UST 10Y 3.99 )
sentiment and retail sales data was also highlighted in the Fed’s Beige Book survey, which continue Germany 10Y 267 0)
to point to a K-shaped economy with only higher-income shoppers being unimpacted, while some oy 442 (7)
. . . o . . . apan 10Y 1.81 0
optimism was noted among manufactuers amid a fading of tariff risks. Meanwhile, President Trump Australia 10Y 453 10
is reportedly negotiating a deal to commit Taiwan to fresh investments and training of US workers China 10Y 1.84 2

on semiconductor (and other advanced) manufacturing. In the UK, Chancellor Rachel Reeves’

H 0,
GBP26 hillion tax hikes and larger fiscal buffers managed to calm UK markets and other Labour %

lawmakers, though provided little on overall tax reforms and growth support. 3-Year 3.01 0

5-Year 321 (1)
Forex miir 3.42 (1)
Global: Mild decline for the DXY (-0.1%), as the JPY slide (-0.3%) offset strong gains across other (Rl Rz 8;
DM FX. AUD (+0.8%) fared strongly, driven by stronger inflation prints in Australia and strength for 20-Year 3.84 (1)
the NZD (+1.4%). While the RBNZ lowered cash rates by 25bps as expected, it signaled this may 30-Year 3.96 (2)

be the end of its easing cycle, driving whiplash in market pricing. GBP (+0.6%) also fared strongly MYR Swab Rates (%
amid the strong UK Budget showing, while other DM FX also rose 0.2-0.4% against the USD. JPY T Ras T b

ps

declined on news of large additional bond issuances ahead. IRS 1-Year 320 0
Malaysia: Ringgit closed near-unchanged for the day, with intraday gains to the 4.125 level quickly :Eg gigz: ggg (‘1’)
pared back. Daily trading were relatively smaller near MYR18.0 billion, suggesting an element of IRS 7-Year 3.35 (1)
cautiousness ahead of US holiday and after earlier strong performance. IRS 10-Year 348 (1)

3M KLIBOR 3.25 1
Fixed Income
Global Bonds: UST closed firm but lacked support to go far below the 4.00% level, given the
ongoing rally for the S&P 500, and heading towards the Thanksgiving break today. There was a S T
boost for bonds as Bloomberg reported White House NEC Director Kevin Hasset is the leading WTI (USD/bl) 58.65 1.2
contender for the next chairman of the Fed. UK Office for Budget Responsibility (OBR) saying there a_. ggﬁﬁ’;’ﬂe) _— -
is a larger GBP22 billion (vs GBP15 billion market estimates) buffer in the fiscal budget meant Gilts ’ '
outperformed DM bonds for the day. Meanwhile, reports indicate that Japan will seek additional Policy Rates
bond issuance of ‘at least JPY11.5 trillion to fund its recent stimulus package — higher than the Ce""a' Banks Current __ Next

i ey : . US Fed Funds 4.00 11-Dec

JPYB.7 trillion for similar measures by previous PM Ishiba a year ago. ECB Deposit Rate 2.00 18-Dec
MYR Bonds: Outlook for lower global rates supported ringgit bonds but profit taking off recent MYR BOE Base Rate 4.00 18-Dec
gains limited overall gains. The market closed -0.5 to + 0.5 bps across the benchmark yield curves. Egj\ g:ssﬁ Ff:t‘: ggg ?g:g:g
As for corporate bonds, infrastructure related bonds led flows including Sarawak Energy 08/35 RBNZ Cash Rate 3.00 18-Feb
(AAA) at 3.80%, up 2 bps. 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

26-Nov-25 25-Nov-25

DXY Dollar Index 99.60 99.66
EUR/USD 1.160 1.157
AUD/USD 0.652 0.647
GBP/USD 1.324 1.317
USD/IJPY 156.47 156.05
USD/MYR 4.136 4135
USD/IDR 16,662 16,662
USD/THB 3224 32.31
USD/SGD 1.298 1.301
USD/ICNY 7.069 7.082
USD/KRW 1,469 1,468
USD/INR 89.27 89.22
USD/PHP 58.86 58.92
USD/TWD 31.34 31.45
USD/HKD 7.778 7.775
USD/VND 26,374 26,371
NZD/USD 0.570 0.562

Ringgit Cross Rates

Latest 1-day

26-Nov-25 25-Nov-25

EUR/MYR 4788 4,766
GBP/MYR 5.449 5.431
AUD/MYR 2688 2671
JPYIMYR 2.644 2.648
SGDIMYR 3.186 3.173
10 CNY/MYR 5.844 5.832
1 million IDRIMYR 2483 2.481
THB/MYR 12.832 12.793
10 HKD/MYR 5.319 5.313
Commodities

Latest 1-day

26-Nov-25  25-Nov-25

Brent (USD/barrel) 63.13 62.48
WTI (USD/barrel) 58.65 57.95
Gold (USD/oz) 4,162 4131
Malaysia CPO (RM/tonne) 3,998 3,974

Malaysia Government Securities

Latest 1-day

26-Nov-25  25-Nov-25

3-Year 3.01 3.00
5Year 321 3.22
7-Year 3.42 343
10-Year 3.42 3.43
15-Year 3.72 372
20-Year 3.84 3.85
30-Year 3.96 3.97

Malaysia Government Investment Issues

Latest 1-day

26-Nov-25 25-Nov-25

3-Year 310 310
5Year 3.23 3.24
7-Year BI88] 3.34
10-Year 3.51 3.51
15-Year 3.74 3.74
20-Year 3.88 3.88

1 week 1-Month 1-Year
19-Nov-25  27-Oct-25 26-Nov-24
100.23 98.78 107.01
1.154 1.165 1.049
0.648 0.656 0.648
1.306 1.334 1.257
157.16 152.88 153.08
4.150 4.212 4.458
16,703 16,615 15,930
2.4 3271 34.70
1.307 1.297 1.347
7.118 7.109 7.258
1,468 1,433 1,397
88.59 88.24 84.34
58.94 58.91 59.00
31.25 30.71 32.52
7.791 7.768 7.783
26,377 26,302 25,413
0.560 0.577 0.583

1 week 1-Month 1-Year
19-Nov-25 27-Oct-25 26-Nov-24
4.804 4.901 4.684
5.447 5.621 5.604
2.692 2.762 2.891
2.641 2.755 2912
3.183 3.248 3.308
5.838 5.925 6.148
2.484 2.533 2.798
12.793 12.886 12.838
5.330 5.422 5.727

1 week 1-Month 1-Year
19-Nov-25  27-Oct-25 26-Nov-24
63.51 65.62 72.81
59.44 61.31 68.77
4,078 3,982 2,633
4,178 4,335 4,851

1 week 1-Month 1-Year
19-Nov-25  27-Oct-25 26-Nov-24
3.02 312 3.46
3.22 3.24 3.60
3.45 343 377
343 348 3.81
372 3.74 3.93
3.86 394 4.06
3.96 4.04 418

1 week 1-Month 1-Year
19-Nov-25  27-Oct-25 26-Nov-24
31 31 34
3.24 3.24 3.61
8185) BI8Y 3.77
3.52 3.49 3.82
3.74 373 3.96
3.88 3.95 4.09
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Major Equity Indices

Latest 1-day

26-Nov-25 25-Nov-25

S&P500 Index 6,813 6,766
Dow Jones 47,427 47,112
Nasdaq 23,215 23,026
London FTSE 9,692 9,610
German DAX 23,726 23,465
Nikkei 225 49,559 48,660
Japan TOPIX 3,356 3,291
FBM KLCI 1,625 1,612

Major Sovereign Yields (%)
Latest 1-day

26-Nov-25 25-Nov-25

usT2Y 348 3.46
UST 10Y 3.99 4.00
Germany 2Y 2.02 2.02
Germany 10Y 2.67 2.67
UK 2y 3.74 377
UK 10Y 4.42 4.49
Japan 2Y 0.98 0.97
Japan 10Y 1.81 1.81
Australia 2Y 3.81 3.67
Australia 10Y 4.53 443
China 2Y 145 1.44
China 10Y 1.84 1.82
Indonesia 2Y 5.05 4,96
Indonesia 10Y 6.25 6.20
Thailand 2Y 1.34 1.34
Thailand 10Y 1.74 1.74

Key swap rates

Latest 1-day

26-Nov-25  25-Nov-25

IRS 1-Year 3.20 3.20
IRS 3-Year 321 321
IRS 5-Year 328 3.29
IRS 7-Year 3.35 3.36
IRS 10-Year 348 349
IRS 20-Year 3.80 373
Key KLIBOR rates

Latest 1-day

26-Nov-25 25-Nov-25

1-Month Klibor 3.00 3.00
3-Month Klibor 325 324
6-Month Klibor 329 328

Indicative PDS yields

Latest 1-day

26-Nov-25 25-Nov-25

3-Year AAA 352 3.52
3-Year AA 3.68 3.68
3-Year A 4.53 4.53
5-Year AAA 3.60 3.60
5Year AA 3.76 3.76
5-Year A 4.66 4.66
10-Year AAA 3.75 3.76
10-Year AA 391 391
10-Year A 5.04 5.04

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

1 week

3.00
3.23
3.26

1 week 1-Month
19-Nov-25  27-Oct-25
359 349
4.14 3.98
2.02 1.97
2.7 2.62
3.81 3.78
4.60 4.40
0.93 0.95
1.77 1.67
3.65 338
4.42 4.18
1.45 1.48
1.81 1.81
478 4.86
6.14 6.00
1.34 1.24
1.74 1.69

1-Month
19-Nov-25 27-Oct-25 26-Nov-24

3.00
322
3.26

1 week 1-Month 1-Year
19-Nov-25 27-Oct-25 26-Nov-24
6,642 6,875 6,022
46,139 47,545 44,860
22,564 23,637 19,176
9,507 9,654 8,259
23,163 24,309 19,296
48,538 50,512 38,442
3,246 8;825) 2,690
1,624 1,618 1,603

1-Year
26-Nov-24
4.26
4.31
2.02
2.19
433
4.35
0.59
1.07
4.02
4.45
1.40
2.06
6.58
6.93
2.02
240

1 week 1-Month 1-Year
19-Nov-25  27-Oct-25 26-Nov-24
3.20 323 3.57
3.22 319 3.48
3.29 327 3.52
3.37 333 3.61
3.50 3.46 373
383 3.70 4.08

1-Year

3.29
3.62
3.67

1 week 1-Month 1-Year
19-Nov-25 27-Oct-25 26-Nov-24
3.52 3.52 3.85
3.68 3.68 4.03
4.53 4.52 4.94
3.60 3.60 3.93
3.76 3.76 413
4.67 4.65 5.19
3.75 377 4.09
3.91 3.93 427
5.04 5.03 5.72

Percentage Change

1-day 1-week 1-month 1-year YTD
0.7 26 0.9 13.1 774
0.7 2.8 (0.2) 5.7 431
0.8 29 (1.8) 211 121.8
0.9 1.9 0.4 174 30.1
1.1 24 (24) 230 70.4
1.8 2.1 (1.9) 28.9 89.9
20 34 0.9 24.8 774
0.8 0.0 0.4 1.3 8.6

Basis Points Change
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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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