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Fixed Income & FX Research 31 March 2026

Macro: Iran hit a fully laden oil tanker in Dubai’s port, sending Brent to surge. Fed chair Powell
noted that long-term inflation expectations appear to be anchored.

DXY 10051 0.4
Forex: DXY (+0.4%) edged well past the 100.0 level, or its highest since May 2025, despite EUR/USD 1.147 (0.4)
. AUD/USD 0.685 (0.3)

the rally in global bonds. GBPIUSD 1319 06)
. . USDIPY 159.71 0.4

Fixed Income: The UST market staged a stronger session overnight as markets turned USDIMYR 4.031 (0.5)
towards risks to global economic growth rather than inflation risks. USD/IDR 16,992 02
USDITHB 32.85 (0.1)

Macro USD/SGD 1.291 02
USDICNY 6.916 (0.1)

Global: Kuwait Petroleum Corp. said Iran today hit a fully laden oil tanker in the anchorage area of
Dubai's port, damaging the hull and starting a fire on board. The incident is another sign of Rinqgait Outlook for The Week
escalation in the ME war. US Treasury Secretary Bessent expressed optimism about ‘retaking’ h-
control of the straits (of Hormuz) over time. Fed chair Powell noted that long-term inflation BESiR il i

: . ; o S 3.931 3.847
expectations appear to be anchored, that there is tension ahead between the Fed's stable inflation Hoport
and maximum employment mandates, and that turmoil in US private-credit markets appears to Major Sovereign Yields (%

show limited contagion to the banking system currently. Meanwhile, the IMF warned the ME war Sov. Yield Last Close bps

. . ) . L . UST 2v 3.83 (8)
will result in a global but asymmetric shock, noting vulnerabilities in Africa and Asia due to heavy UST 10Y 435 ®)
reliance on oil imports, even at inflated prices, while low-income countries are most at risk of higher Germany 10Y 3.04 6)
food prices ahead. The IMF will release a detailed report on the global economic outlook in April. j’aﬁ;g’q . e 5‘1‘;
Malaysia: Besides BNM'’s Economic and Monetary Review 2025 release today, markets also look Australia 10Y 5.07 (3)
to potential announcements from the National Economic Action Council meeting to discuss the China 10Y 1.81 (1)

country’s food security. Meanwhile, the SME association (Samenta) has urged the government to

H 0,
focus its proposed stimulus package on liquidity support, as the ME conflict has driven higher costs %

and tighter cash flows for SMEs. 3-Year 3.28 0
5-Year 3.46 1
Forex 7-Year 3.54 1
Global: DXY (+0.4%) edged well past the 100.0 level, its highest since May 2025, despite the rally (Rl o 1
in global bonds, including USTs. EUR weakened 0.4%, after headline German inflation surged to 20-Year 401 1
2.8% yly in March (February: +2.0%) as energy costs soared 7.2%, though core inflation held 30-Year 4N 1
steady at 2.5%. The Eurozone Economic Sentiment Indicator (ESI) also fell more than expected in MYR S 0
ISP . : . wap Rates (%
March amid rising inflation expectations and plunging consumer and business confidence. AUD fell SWap)l|Rales Last Close b
a smaller 0.3% d/d after last week’s 2.1% decline, ahead of the RBA's latest meeting minutes after IRS 1-Year 3.37 )
a narrow vote to lift policy rates further. Australia PM Albanese also announced temporary cuts in kG 344 ©
WL . . . . -Year 3.51 (2)
fuel taxes to ease cost pressures, though supply availability remains the bigger issue in the country. IRS 7-Year 3.60 )
Meanwhile, the JPY rallied 0.4%, bringing USD/JPY back below the 160.0 level, after Japan officials ISTIIS }gﬂggaRr ggg (?)

stepped up yen intervention threats with the ‘decisive’ remark, while also signalling that further

declines may justify a near-term BOJ rate hike. Key Commodities
Malaysia: ASEAN currencies, including the ringgit, but except the baht and yuan, mostly weakened

against the dollar as the US currency benefited from safe-haven demand. The ringgit ended 0.5% W?FES;%%B') o o
lower yesterday to settle at 4.031. Gold (USDJoz) 4511 04

. CPO (RM/tonne) 4,666 2.8
Fixed Income
Global Bonds: The UST market staged a stronger session overnight as markets turned towards Policy Rates
risks to global economic growth rather than inflation risks as the war entered its fifth week. Fed's “' a C'"t e‘

. . . . . . . earu 5 -Apr
Powell added to the bond rally, saying Iong-ru_n mﬂgtlon was well anchgreq despite high oil prices. ECB Deposit Rate 200 30_Agr
MYR Bonds: Local government bonds remained in net-sell mode amid risks of a war escalation, BOE Base Rate 3.75 30-Apr
despite some strengthening in the UST market during the Asian session. The Gll 03/33 auction el A g%'/‘ﬂ;{
done yesterday garnered only 1.688x BTC. RBNZ Cash Rate 2.25 08-Apr
. PBOC 1Y LPR 3.00 -

Commodities o . . BNM OPR 275 07-May
Oil price rose further, and Brent was surging this morning momentarily past the USD115 mark on Saurces: Boomberg Tading Ecoromics, AmBank Ecoromics
news Iran struck a fully laden Kuwaiti cil tanker in Dubai port. Meanwhile, Malaysia’s CPO surged MOG% y,-j(?,géf,é’éfe,-;ﬁewe‘iﬂs,a!AZ”iRas,yi’vi’Zfe"fhfn’g?f Zﬁé n
2.8% yesterday to follow the crude oil rally. bps.

AmBank Economics 1

Please read the disclosure and disclaimer on the last page of this research report



AmBank Group

Currencies
Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
30-Mar-26  27-Mar-26  23-Mar-26  28-Feb-26  30-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
DXY Dollar Index 100.51 100.15 98.95 97.61 104.04 0.4 1.6 3.0 (3.4) 22 B i P R
EURIUSD 1.147 1.151 1.161 1.181 1.083 (0.4) (1.3) (2.9) 5.9 (2.4) e T e e
AUD/USD 0.685 0.687 0.701 0.712 0.629 (0.3) (2.3) (3.7) 9.0 27 T T
GBP/USD 1.319 1.326 1.343 1.348 1.29%4 (0.6) (1.8) (2.2) 1.9 (2.1) e e, e iy
USD/JPY 159.71 160.31 158.44 156.05 149.84 (0.4) 0.8 23 6.6 1.9 —TT T e
USD/MYR 4.031 4.011 3.936 3.893 4.438 0.5 24 3.6 (9.2) (0.7) e e
USD/IDR 16,992 16,965 16,985 16,771 16,560 0.2 0.0 1.3 2.6 1.8 T T T gt
USD/THB 32.85 32.88 33.00 31.08 33.97 (0.1) (0.5) 5.7 (3.3) 4.3 P T e
USD/SGD 1.291 1.288 1.275 1.265 1.341 0.2 1.3 20 (3.8) 0.4 e e N
USD/ICNY 6.916 6.920 6.884 6.863 7.270 (0.1) 0.5 0.8 (4.9) (0.9 e e
USD/KRW 1,520 1,511 1,488 1,440 1,469 0.6 21 5.5 34 5.6 N T et
USD/INR 94.83 94.82 93.98 90.98 85.46 0.0 0.9 4.2 11.0 55 — " et
USD/PHP 60.72 60.55 60.30 57.66 57.38 0.3 0.7 5.3 5.8 3.2 T T
USD/TWD 32.02 31.89 32.12 31.23 33.11 0.4 (0.3) 2.5 (3.3) 1.9 A T e
USD/HKD 7.836 7.832 7.834 7.823 7.779 0.0 0.0 0.2 0.7 0.7 T e
USD/VND 26,339 26,336 26,331 26,058 25,577 0.0 0.0 1.1 3.0 0.2 e T ¥ g
NZD/USD 0.572 0.575 0.586 0.600 0.572 (0.5 (2.4) (4.6) 0.1 (0.6) e T ™
Ringgit Cross Rates
Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
30-Mar-26  27-Mar-26  23-Mar-26  28-Feb-26  30-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
EUR/MYR 4.634 4.622 4.526 4.593 4778 0.3 24 0.9 (3.0) 2.7) - Ty
GBP/MYR 5.336 5.337 5.223 5.249 5.748 (0.0) 2.1 1.7 (7.2) (2.2 B e e
AUD/MYR 2.764 2.765 2.733 2.769 2.7% (0.0) 1.1 0.2 (1.1) 1.9 e e i e e
JPY/MYR 2.524 2.503 2485 2.495 2.960 0.8 1.6 1.2 (14.7) (2.6) T Mg N
SGD/MYR 3126 3.118 3.063 3.076 3.309 0.3 20 1.6 (5.5) (1.0) e T
10 CNY/MYR 5.833 5.807 5.697 5.676 6.105 0.5 24 2.8 (4.4) 0.4 e W
1 million IDRIMYR 2312 2.363 2.316 2.320 2678 0.4 24 22 (11.4) (2.5 S e S
THB/MYR 12.260 12.183 12.110 12.518 13.052 0.6 1.2 (2.1) (6.1) (4.5 T ey,
10 HKD/IMYR 5.146 5121 5.029 4977 5.701 0.5 2.3 34 9.7) (1.3) T e e
Commodities
Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
30-Mar-26  27-Mar-26  23-Mar-26  28-Feb-26  30-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
Brent (USD/barrel) 112.78 112.57 99.94 72.48 73.63 0.2 12.8 55.6 53.2 85.3 R P
WTI (USD/barrel) 102.88 99.64 88.13 67.02 69.36 33 16.7 53.5 483 79.2 T S
Gold (USD/oz) 4,511 4,494 4,407 5,279 3,085 0.4 24 (14.5) 46.2 44 P e S
Malaysia CPO (RM/tonne) 4,666 4,540 4,580 3,989 4,762 2.8 1.9 17.0 (2.0) 16.7 B = g W
Malaysia Government Securities
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
30-Mar-26  27-Mar-26  23-Mar-26  28-Feb-26  30-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
3-Year 328 3.28 3.22 3.02 3.39 0 6 (10) -—
5-Year 3.46 3.45 3.37 3.32 3.57 1 9 14 (11) 20 e i P
7-Year 354 3.53 3.45 341 3.72 1 8 13 (18) 16 —_— e P
10-Year 3.64 3.63 3.56 3.49 3.77 1 8 15 (13) 14 T et T e
15-Year 3.92 391 3.83 3.78 391 1 9 15 1 16 — " e
20-Year 4.01 4.00 3.95 3.92 3.9 1 6 10 2 16 T e e
30-Year 41 4.10 4.05 4.02 4.15 1 6 9 (4 13 T e

Malaysia Government Investment Issues

Basis Points Change Trend Line
1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

Latest 1-day 1 week 1-Month 1-Year

30-Mar-26  27-Mar-26  23-Mar-26  28-Feb-26  30-Mar-25

3-Year 3.24 323 3.19 311 3.51 R e
5-Year 3.40 3.40 3.34 3.28 3.59 1 7 12 (18) 15 — e
7-Year 3.55 3.51 3.39 3.38 3N 4 16 18 (16) 21 — e T
10-Year 3.63 3.61 3.54 353 3.78 2 9 10 (15) 10 B
15-Year 393 3.92 3.87 3.82 3.90 2 6 1" 3 18 — . et
20-Year 4.00 3.9 3.95 394 4.01 1 5 5 (1) 14 B T o
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Major Equity Indices

Latest 1-day

30-Mar-26  27-Mar-26  23-Mar-26  28-Feb-26  30-Mar-25

S&P500 Index 6,344 6,369
Dow Jones 45,216 45,167
Nasdaq 20,795 20,948
London FTSE 10,128 9,967
German DAX 22,563 22,301
Nikkei 225 51,886 53,373
Japan TOPIX 3,542 3,650
FBM KLCI 1,688 1,713

Major Sovereign Yields (%)
Latest 1-day

30-Mar-26  27-Mar-26  23-Mar-26  28-Feb-26

UsT2Y 3.83 391
UST 10Y 4.35 4.43
Germany 2Y 2.62 2.67
Germany 10Y 3.04 3.09
UK 2y 4.45 4.48
UK 10Y 4.9 4.97
Japan 2Y 1.37 1.39
Japan 10Y 2.37 2.39
Australia 2Y 47 4.81
Australia 10Y 5.07 5.10
China 2Y 1.29 1.31
China 10Y 1.81 1.82
Indonesia 2Y 6.34 6.33
Indonesia 10Y 6.85 6.86
Thailand 2Y 1.48 1.43
Thailand 10Y 2.28 222

Key swap rates

Latest 1-day

1 week 1-Month 1-Year
6,581 6,879 5,581
46,208 48,978 41,584
21,947 22,668 17,323
9,8%4 10,911 8,659
22,654 25,284 22,462
51,515 58,850 37,120
3,486 3,939 2,757
1,721 1,717 1,514

1 week 1-Month
3.85 337
4.34 394
2.58 2.00
3.01 264
4.42 353
4.92 4.23
1.30 123
2.31 212
4.82 419
5.12 4.65
1.31 1.40
1.84 1.81
6.25 511
6.87 6.43
1.34 1.04
217 1.7

1-Year
30-Mar-25
391
4.25
2.02
273
4.20
4.69
0.87
1.54
3.74
4.46
1.49
1.82
6.69
7.00
1.76
2.05

30-Mar-26  27-Mar-26  23-Mar-26  28-Feb-26  30-Mar-25

IRS 1-Year 3.37 3.38
IRS 3-Year 3.4 3.45
IRS 5-Year 3.51 3.53
IRS 7-Year 3.60 3.62
IRS 10-Year 3.74 3.77
IRS 20-Year 4.08 41
Key KLIBOR rates

Latest 1-day

1 week 1-Month 1-Year
3.36 3.26 3.54
3.42 3.32 343
3.49 3.39 347
3.59 348 354
373 3.65 3.64
4.06 399 3.90

1 week

1-Month

1-Year

30-Mar-26  27-Mar-26  23-Mar-26  28-Feb-26  30-Mar-25

1-Month Klibor 3.00 3.00
3-Month Klibor 3.36 3.35
6-Month Klibor 3.38 3.38

Indicative PDS yields

Latest 1-day

3.00
3.32
3.35

2.98
323
3.27

3.28
3.66
373

30-Mar-26  27-Mar-26  23-Mar-26  28-Feb-26  30-Mar-25

3-Year AAA 3.56 3.56
3-Year AA 3.69 3.69
3-Year A 4.46 4.46
5-Year AAA 3.64 3.63
5Year AA 3.78 377
5-Year A 4.62 4.61
10-Year AAA 3.80 3.80
10-Year AA 3% 3.94
10-Year A 5.01 5.01

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

1 week 1-Month 1-Year
3.55 3.52 3.80
3.69 3.67 3.95
4.50 4.48 4.81
3.62 3.61 3.87
3.77 3.76 4.04
4.66 4.64 5.00
3.80 3.79 4.00
3.94 3.93 4.18
5.07 5.04 5.38

Percentage Change Trend Line

1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

(0.4) (3.6) (7.8) 13.7 65.2 T T
0.1 (2.1) (7.7) 8.7 36.4 S e S i
0.7) (5.2) 8.3) 20.0 98.7 T T T T e
1.6 24 (7.2) 17.0 35.9 e R —
12 (0.4) (10.8) 0.5 62.0 e T
(2.8) 0.7 (11.8) 39.8 98.8 e
(2.9) 1.6 (10.1) 285 87.3 B e i
(1.4) (1.9 (1.7) 1.5 12.9 T T e e

Basis Points Change Trend Line

1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
(8) (2 45 (8) 35 —y T
(8) 1 41 10 18 e g
%) 5 62 60 50 e
(6) 3 39 31 18 e N P
@3) 4 93 26 72 Iy
(4) 1 70 24 46 T T et
Vi) 7 13 50 19 — e et
(1) 6 25 83 31 P
9) (10) 53 98 66 e e
(3) (5) 42 61 33 e P N
@ @ (1) (20) © T T ey
(1) @) ©) (1) (©) i e i
1 9 123 (35 134 e e
(0) (1) 43 (15) 78 M e T T
5 14 44 (28) 36 —— e
6 1 57 2 64 B
Basis Points Change Trend Line

1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
(1) 1 1 (17) 16 e e S
(0) 2 12 2 18 T et b
2) 2 12 4

2) 1 12 6

2 1 10 10

(3) 3 9 19

Basis Points Change Trend Line
1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
1 4 13 (30) 8 T — e
0 3 1" (35) 8 I e

Basis Points Change Trend Line

1-day 1-week 1-month 1-year YTD 1-week

1-month 1-year

1 (24) _ e
0 1 2 (26) 3 T A
©) @ @ (35) ©) S " U
0 1 3 (24) 5 I S
0 1 2 (26) 2 ——
0 ®) @ (38) ®) S A
0 0 2 (19) 3 —— T e
0 0 2 (23) 2 R
0 ®) @ @7) (10) S AT e
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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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