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Economics Daily Market Snapshot

Fixed Income & FX Research 04 September 2025

Macro: US job openings softened in July, while the Fed’s Beige Book revealed weaknesses FX Daily Rates
in US consumer spending. BNM’s MPC meeting in focus today on outlook ahead.

DXY 98.14 (0.3)
Forex: DXY fell 0.3%, as GBP and JPY only partially rebounded due to fiscal worries. AUD EB%SB 2)2322 82
continued outperformance on solid 2Q2025 growth. USDMYR traded steady at 4.23 handle. GBP/USD 1344 0.4
Fixed Income: UST curve bull flattened 2-7 bps on weak JOLTS data, while most long-dated HSB%PYYR 144_523'2170 28?%
DM bonds rebounded. 30Y Samurai bonds were weighed down by a record JPY122.45 trillion USD/IDR 16,415 0.1
in budget requests. Front-end MGS led losses ahead of MPC meeting and 3Y MGS auction. nggg% 32232 ggg;
USD/CNY 7.142 0.1
Macro
Global: US job openings fell by 176k to 7.18 million in July, its lowest since September 2024, while Riniiit Outlook for The Week
also faring worse than expected (consensus: 7.38 million; June: 7.36 million). This comes as factory T e T
orders fell 1.3% m/min July as expected (June: -4.8%), though core factory orders (excluding aircraft) Support 4.195 4.165
maintained a healthy clip of 0.6% m/m growth (June: 0.4%). Meanwhile, the Fed’s Beige Book ) o
revealed that economic activity across the US had changed little in recent weeks, with flatto declining ~~ Major Sovereign Yields (%
consumer spending also reported due to a fall in real wages. eld Last Close o
Malaysia: BNM's MPC meeting will take place today, with 22 out of 24 economists polled (including UST 10Y 422 (4)
AmBank) expecting no changes to the OPR at 2.75%, with markets on the lookout for policymakers’ Gemmany 10Y 2 Eg;
assessment of the impact of US tariffs and the earlier OPR cut. Deputy MITI Minister Liew Chin Tong Japan 10Y 163 1
said the country is confident of maintaining its middle power status in the global semiconductor supply éﬁlsr:;a:% \1( oY ‘11% (g)

chain, revealing that it has approved MYR190.3 billion in investments in 1H2025, with a focus on high-

impact investments in the tech sector, such as Al and renewable energy. MGS Bond Yields i%z

Forex 3-Year 3.03 2

Global: DXY retreated 0.3% while G10 currencies pared some earlier losses. AUD (+0.4%) continued ALl AL :

to outperform, as Australia’s solid growth of 0.6% q/q in 2Q2025 (consensus: 0.5%; 1Q2025: 0.3%) 10-Year 3.41 2

suggests less urgency for the RBA to slash policy rates quickly. As BOE Governor noted, GBP 15-Year 361 2

rebounded 0.4%, ‘considerably more doubt’ on when UK rates can be further reduced; while JPY ggig:; ggg (1)

rebounded a smaller 0.2%, stymied by escalating fiscal worries. EUR rose 0.2%, ahead of French PM

Bayrou’s confidence vote on 9 September, even as markets also remain looking for higher European MYR Swap Rates (%

defence spending and increased German infrastructure investments. Suwap [Relos Last Close bps

Asian: MYR rose 0.1%. Intraday trading was solid at the 4.23 handle until its late-evening rally. RS 3-Year 3.07 3

Morning trading opened nearer to the 4.22 handle, ahead of BNM’'s MPC meeting today. :Eg ?-zear ggg 431
-year .

Fixed Income MKIBOR 21 0

Global Bonds: DM bonds led by UST recovered, as concems over inflation and financial stresses
stabilised slightly. UST bull flattened 2-7 bps, as dip buying quickly emerged after the weak JOLTS Ke‘ Commodities
data release, further supported by the sluggish read from the Fed's Beige Book release. 30Y UST £ oo oS B (oS BENNBERCERE

retreated from atest of the 5.00% level, while rising market expectations of a Fed rate cutin September \?J-EFPEL(J%SD%BI) 228‘7’ E§§§
(95% probability) also bolstered equities. Long-dated Gilts outperformed UST and Bunds amid a Gold (USD/oz) 3,559 0.7
rebound in UK assets, after UK FM Rachel Reeves said the budget will be delivered on 26 November, CPO (RMftonne) 4,362 0.9

with markets expecting some tax hikes or spending cuts to meet fiscal targets. Meanwhile, 30Y Policy Rates

Samurai bonds bucked the trend with a 7bps decline, amid a ballooning budget request of JPY122.45
trillion, its record high for the third consecutive year, even as political uncertainty persisted. Doy o Funds B
MYR Bonds: The selloff in local government bonds persisted, as the MGS curve bear steepened by BOE Baie Rate 4.00 18_392
0-2 bps for the day. Tail-end tenors fared better given little risks on Malaysia’s long-term inflation and RBA Cash Rate 3.60 30-Sep
fiscal trajectory, while front-end bonds underperformed as market players continued to reassess Do Rate 20 e
prospects of a near-term BNM rate cut, while the announcement of the reopening auction for the 3Y PBOC 1Y LPR 3.00 -
MGS 04/28 (issuance size: MYRS billion) also accelerated a clearing in inventories pre-auction. As for BNM OPR 275 04-Sep

Sources: Bloomberg, Trading Economics, AmBank Economics

ringgit corporate bonds, flows focused on high-grade names and bank papers. Notable trades include Note: Changes are based on day-on-day percentage, except for

GG Danainfra 10/32 at 3.41% (+3 bps) Q/ZES Yield, Sovereign Yields, and IRS, where changes are in
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Commodities

The earlier rebound in oil prices proved short-lived, as they retreated by 2-3%. Reports indicate
OPEC+ is considering raising its oil output at its upcoming weekend meeting, surprising markets given
continued signs of weakening global demand and higher output by non-OPEC+ countries in the
coming months. Gold prices (+0.7%) continued their record-breaking rally, supported by rising market
expectations of imminent Fed rate cuts and continued safe-haven demand.

Currencies vs USD

DXY Dollar Index
EUR/USD
AUD/USD
GBP/USD
USD/IJPY
USD/MYR
USD/IDR
USD/THB
USD/SGD
USD/ICNY
USD/KRW
USD/INR
USD/PHP
USD/TWD
USD/HKD
USD/VND
NZD/USD

Ringgit Cross Rates

EURMYR
GBP/MYR
AUD/MYR
JPYIMYR
SGD/MYR

10 CNY/MYR

1 million IDRIMYR
THB/MYR

10 HKD/MYR

Commodities

Brent (USD/barrel)

WTI (USD/barrel)

Gold (USD/oz)

Malaysia CPO (RM/tonne)

Latest
3-Sep-25
98.14
1.166
0.654
1.344
148.1
4.227
16,415
32.35
1.288
7.142
1,389
88.07
57.32
30.72
7.800
26,388
0.588

Latest
3-Sep-25
4.927
5.667
2.761
2.854
3.282
5915
2.575
13.060
5.416

Latest

3-Sep-25
67.6
63.97
3,559
4,362

1-day
2-Sep-25
98.40
1.164
0.652
1.339
148.36
4.230
16,400
32.39
1.288
7138
1,39
88.16
57.53
30.67
7.807
26,341
0.587

1-day

2-Sep-25
4.924
5.668
2.754
2.852
3.284
5.926
2578
13.058
5.420

1-day
2-Sep-25
69.14
65.59
3,533
4,383

Malaysia Government Securities

3-Year
5Year
7-Year
10-Year
15-Year
20-Year
30-Year

Malaysia Government Investment Issues

3-Year
5Year
7-Year
10-Year
15-Year
20-Year

Latest
3-Sep-25
3.03
31
3.33
341
3.61
3.75
3.89

Latest

3-Sep-25
3.05
314
328
343
3.60
3.75

1-day
2-Sep-25
3.01
3.09
3.31
3.40
3.59
374
3.88

1-day
2-Sep-25
3.04
313
325
342
3.59
3.74

1 week
27-Aug-25
98.23
1.164
0.651
1.350
147.42
4.235
16,360
32.47
1.286
7.152
1,395
87.68
57.18
30.58
7.786
26,367
0.586

1 week
27-Aug-25
4.909
5.693
2.4
2.873
3.286
5.920
2.588
13.031
5.439

1 week
27-Aug-25
68.05
64.15
3,397
4,412

1 week
27-Aug-25
2.98
3.08
3.28
3.39
3.58
373
3.88

1 week
27-Aug-25
3.02
3.12
325
341
3.59
3.73

1-Month

4-Aug-25
98.78
1.157
0.647
1.329
147.09
4.237
16,390
32.45
1.288
7.181
1,385
87.65
57.38
29.90
7.850
26,185
0.591

1-Month

4-Aug-25
4.900
5.632
2.744
2.881
3.289
5.903
2.583
13.096
5.397

1-Month

4-Aug-25
68.76
66.29
3,374
4,166

1-Month

4-Aug-25
3.05
3.16
334
3.39
3.61
3.76
391

1-Month

4-Aug-25
310
3.20
3.34
343
3.64
3.74

1-Year
3-Sep-24
101.83
1.104
0.671
1.311
145.48
4.369
15,525
34.23
1.307
7122
1,342
83.97
56.61
32.08
7.79
24,875
0.619

1-Year
3-Sep-24
4.823
5.730
2.942
3.003
3.338
6.135
2.814
12.752
5.602

73.75
70.34
2,493
4,020

1-Year
3-Sep-24
3.36
3.52
37
377
3.92
4.06
419

1-Year
3-Sep-24
3.34
3.53
37
3.80
3.95
4.08

Percentage Change

1-day 1-week 1-month 1-year YTD
(0.3) (0.1) (0.6) (3.6) (9.5)
0.2 0.2 0.8 5.6 12.6
0.4 0.6 1.2 (2.5) 5.7
0.4 (0.4) 1.2 25 74
(0.2) 0.5 0.7 18 (5.8)
(0.1) 0.2) (0.2) (3.3) (5.5)
0.1 0.3 0.2 5.7 1.9
(0.1) (0.4) ©.3) (5.9) (5.1)
(0.0) 0.1 0.0 (1.5) (5.7)
0.1 (0.1) (0.5) 0.3 (2.2)
(0.5) (0.4) 0.3 35 (5.6)
(0.1) 0.4 0.5 49 29
(0.4) 0.2 (0.1) 1.2 (0.9)
0.1 0.5 2.7 (4.2) (6.3)
(0.1) 0.2 (0.6) 0.0 0.4
0.2 0.1 0.8 6.1 35
0.2 0.3 (0.5) (5.0) 5.1
Percentage Change
1-day 1-week 1-month 1-year YTD
0.0 0.4 0.5 21 57
(0.0) (0.4) 0.6 (1.1) 0.9
0.2 0.7 0.6 (6.2) 0.7)
0.1 0.7) (0.9) (5.0) 0.3
(0.1) (0.1) 0.2) (1.7) (0.1)
(0.2) (0.1) 0.2 (3.6) (3.4)
(0.1) (0.5) (0.3) (8.5) (7.1)
0.0 0.2 (0.3) 24 0.3
(0.1) (0.4) 0.4 (3.3) (6.0)
Percentage Change
1-day 1-week 1-month 1-year YTD
(2.5) (0.3) (3.5) (9.1) (10.8)
0.7 4.8 B 428 35.6
(0.5) (1.1) 47 85 (10.3)

Basis Points Change

1-day 1-week 1-month 1-year YTD
2 5 ] (33) (45)
2 3 (5) (41) (51)
2 5 (1) @7 (44)
2 3 2 (36) (40)
2 3 (0) (31) (36)
1 1 2 (31) (31)
0 0 (©)] (31) (30)

Basis Points Change

1-day 1-week 1-month 1-year YTD
2 4 @) (28) (37)
1 2 (6) (39) (49)
2 3 Ul (43) (47
1 2 0 37 (40)
1 2 @) (34) @7)
1 3 2 (33) (33)

Trend Line
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Trend Line
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Major Equity Indices

Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
3-Sep-25  2-Sep-25 27-Aug-25 4-Aug-25  3-Sep-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
S&P500 Index 6,448 6,416 6,481 6,330 5,529 0.5 (0.5) 1.9 16.6 67.9 T e T T
Dow Jones 45,271 45,296 45,565 44174 40,937 0.1) (0.6) 25 10.6 36.6 P e i Yol
Nasdaq 21,498 21,280 21,590 21,054 17,136 1.0 (0.4) 21 255 105.4 s A e
London FTSE 9,178 9,117 9,256 9,128 8,298 0.7 0.8) 0.5 10.6 232 e e s e
German DAX 23,595 23,487 24,046 23,758 18,747 0.5 (1.9 0.7) 25.9 69.5 e P W S
Nikkei 225 41,939 42,310 42,520 40,291 38,686 (0.9) (1.4) 4.1 84 60.7 T el s il
Japan TOPIX 3,049 3,082 3,070 2,916 2,733 (1.1) (0.7) 46 1.5 61.2 s T e
FBM KLCI 1,579 1,577 1,588 1,527 1,677 0.1 (0.6) 34 (5.9) 5.6 R P
Major Sovereign Yields (%)
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
3-Sep-25  2-Sep-25 27-Aug-25 4-Aug-25 3-Sep-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
usT2Y 3.62 3.64 3.61 3.68 3.86 2 1 (6) (25) (63) M T A e
UST 10Y 4.22 4.26 4.23 4.19 3.83 (4) () 2 39 (35) B T
Germany 2Y 1.97 1.97 1.92 1.90 238 (1) 5 6 (41) (12) — ST e
Germany 10Y 2.74 279 2.70 2.62 2.28 (5) 4 12 46 37 e g e
UK 2y 3.96 3.98 3.96 3.81 4.08 2 () 15 (12) (43) T T
UK 10Y 4.75 4.80 4.74 4.51 3.99 (5) 1 24 76 18 g g e
Japan 2Y 0.87 0.87 0.87 0.76 0.39 (0) 0 1 48 26 T I
Japan 10Y 1.63 1.62 1.63 1.52 0.93 1 0 12 7 53 e
Australia 2Y 345 338 3.36 340 372 7 8 5 (27) (41) —_—T e A
Australia 10Y 4.42 4.36 4.32 4.32 4.00 6 9 10 42 6 e e e
China 2Y 1.40 1.4 141 143 1.46 (1) 2 (3) (6) 30 T e
China 10Y 1.75 1.77 1.77 1.71 215 2) (2) 4 (40) 8 AT T T
Indonesia 2Y 5.32 5.35 5.33 5.79 6.54 3 ) @n (122) (172) e, T e,
Indonesia 10Y 6.40 6.37 6.33 6.49 6.67 3 7 (10) (27) (60) T T e e
Thailand 2Y 1.10 1.11 1.14 1.26 216 ) @ (16) (106) (89) T e e
Thailand 10Y 1.24 1.26 1.30 1.48 2.56 o ®) (23) (132) (101) L T, T,
Key swap rates
Latest 1-day 1week  1-Month  1-Year Basis Points Change Trend Line
3-Sep-25  2-Sep-25 27-Aug-25 4-Aug-25  3-Sep-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
IRS 1-Year 313 3N 3.10 313 3.44 2 2 (0) (31) (45) — e T e,
IRS 3-Year 3.07 3.04 3.03 3.06 3.39 3 4 2 31) (43) L T e
IRS 5-Year 315 3.1 3.10 313 3.44 4 5 2 (29) (40) T TRt
IRS 7-Year 3.22 3.19 3.16 3.20 3.53 3 6 2 (31) (41) — T T e
IRS 10-Year 334 3.30 3.28 333 3.64 4 6 1 (30) (39) PN ™
IRS 20-Year 3.60 3.56 353 3.65 375 4 8 (5) (15) (35) T T e W
Key KLIBOR rates
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
3-Sep-25 2-Sep-25 27-Aug-25 4-Aug-25 3-Sep-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
1-Month Klibor 3.00 3.00 3.00 3.00 328 0 0 0 (28) (29) e— T .
3-Month Klibor 321 321 321 322 353 0 0 (1) (32 (52) T
6-Month Klibor 3.26 326 3.26 328 3.61 0 0 2 (35) (51) e e —— e
Indicative PDS yields
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
3-Sep-25 2-Sep-25 27-Aug-25 4-Aug-25 3-Sep-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
3-Year AAA 3.51 3.52 3.52 353 3.76 (1) (1) (2 (25) (32 TR MWWV, T,
3Year AA 3.67 3.68 3.68 3.7 3.90 1) O o) 22) (34) Ty, A, T
3Year A 451 4.51 4.51 458 4.86 0 0 m (34) (34) T D TR
5-Year AAA 359 3.60 3.60 3.61 3.84 (1) (1) 2 (24) (33) T, W T
5-Year AA 3.76 377 3,77 3.80 3.98 ) ) @ @) (34) T, M A
5-Year A 4.65 4.65 4.65 4.70 512 0 1 (5) @7 (43) AN Moaon e
10-Year AAA 3.74 3.76 3.76 3.77 3.9 (1) (1) (3) (25) (33) A W AT,
10-Year AA 391 392 3.92 3.95 417 ) (1) ) (26) 33) T My, T
10-Year A 5.02 5.01 5.00 5.05 5.63 1 1 3) (61) (54) e A e

Sources: Bloomberg, AmBank Economics
Note: All values are end-period
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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 they are accurate, adequate, complete, or up-to-date, and they should not be
relied upon as such. All information included in this report constitute AmBank’s views as of this date and are 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 have regard to
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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