Q’ AmBank
Economics

Fixed Income & FX Research

Macro: Markets rallied sharply as the US presented a MoU to Iran to end the war and lift vessel
blockades. ADP payrolls outperformed expectations, ahead of NFP data on Friday.

Forex: Qil-driven reversals swept FX markets, with JPY and AUD outperforming the pack.
MYR also rallied a sharp 1%, ahead of BNM's MPC meeting today.

Fixed Income: UST curve bull steepened 5-8bps as oil prices retreated 7-8%. Malaysia
government bonds also rallied as positive US-Iran news came during Asian trading hours.

Macro

Global: Sources indicate that the US has presented a one-page MoU to Iran to end the war, with
both sides to gradually lift their blockades on the Strait of Hormuz and Iranian ports, and detailed
negotiations over Iran’s nuclear program to come later. Iran is expected to respond to this within 2
days. Separately, the Trump administration has begun issuing refunds for the USD166 billion in
global tariffs that the US Supreme Court recently struck down. On the US data front, ADP private
payrolls added 109k jobs in April (consensus: 99k), with its largest increase since January 2025
driven by additions in the services sector (+94Kk), though labour markets are still interpreted as a
‘low-hire, low-fire’ status when assessed with other earlier datapoints.

Malaysia: Investors on watch for BNM's MPC meeting, with no changes expected to the OPR at
2.75%.

Forex

Global: Qil-driven reversals swept FX markets, as the USD faltered across all G10 currencies,
except commodity producers NOK (-0.5%) and CAD (-0.1%). Serving as a proxy for global risk
sentiment (and supported by the earlier RBA rate hike), the AUD rallied a sharp 0.8%, while the
JPY rose a sharper 0.9%, easing pressure on Japan's MOF and the BOJ, as markets pared back
bearish yen bets on reduced carry trade appeal, and fading risks on Japan’s current account and
inflation. However, DXY posted smaller losses (-0.4%) amid the EUR’s (+0.5%) gains amid an
expected acceleration in Eurozone wage growth and greater impetus for the ECB to raise policy
rates in 2H2026, while the GBP’s (+0.4%) saw more limited gains, ahead of the UK’s municipal
elections today.

Malaysia: Asian currencies also closed firmer vs the USD on Wednesday, as news of the US-Iran
agreement came during Asian trading hours. MYR rallied 1.0% to close at 3.92, outperforming most
Asian FX apart from the THB (+1.5%) and KRW (+1.8%).

Fixed Income

Global Bonds: The UST curve steepened 5-8 bps in reaction to US-Iran news, with slight
outperformance on the bellies, which may be driven by near-term uncertainties in the inflation/rates
pathway, as well as government fiscal funding needs amid recent high defence spending and tariff-
related refunds. Near-term, we think the market will remain cautious pending further developments
on the war, as traders remain wary ahead of the NFP data later this week, especially after overnight
data showed US private payrolls rose by more than expected.

MYR Bonds: The local government bond market closed firmer, but only after hearing positive late-
afternoon developments on the war. The curve decline was led by the front-to-belly, with 3Y to 7Y
down 1-2 bps. However, the corporate bond market was mixed, trailing the prior week’s govvies
weakness. Flows were centred mostly on higher-grade and banking issuers. Suria KLCC 06/35
(AAA) closed unchanged at 3.83%, holding steady since mid-April. GG Danainfra 06/55 was
stronger at 4.22%, down 3 bps.

Commodities

Oil prices plunged 7-8% after the most concrete sign of an end to the US-Iran war, though Brent is
still at USD100/bbl, significantly above pre-war levels of around USD60/bbl due to supply lock-ins.
CPO prices also fell 3% amid a downtick in oil prices and MYR strength, while gold ticked up 3%
as global bond yields declined.

Daily Market Snapshot

07 May 2026
DXY 98.02 (0.4)
EUR/USD 1.175 0.5
AUD/USD 0.724 0.8
GBP/USD 1.359 0.4
USD/JPY 156.39 (0.9
USD/MYR 3.923 (1.0)
USD/IDR 17,389 0.2)
USD/THB 32.23 (15)
USD/SGD 1.268 (0.6)
USD/CNY 6.814 0.2)

Riniiit Outlook for The Week
Resistance 4.029 4.096
Support 3.916 3.869

Major Sovereign Yields (%

Sov. Yield Last Close bps
UST 2Y 3.87 @
UST 10Y 435 8)
Germany 10Y 3.00 (6)
UK 10Y 494 (12)
Japan 10Y 2.52 0

Australia 10Y 495 2)
China 10Y 1.76 1

MGS Bond Yields i%‘
3-Year 3.20 (1
5-Year 3.35 (1
7-Year 345 (1
10-Year 3.57 (1)
15-Year 3.82 (1)
20-Year 3.96 1)
30-Year 4.07 (0)

MYR Swap Rates (%

Swap / Rates Last Close bps
IRS 1-Year 3.36 0
IRS 3-Year 342 (0)
IRS 5-Year 348 (1)
IRS 7-Year 3.56 (1)
IRS 10-Year 3.69 (0)
3M KLIBOR 335 0
Key Commodities
Brent (USD/bl) 101.27 (7.8)
WTI (USD/bl) 95.08 (7.0
Gold (USD/oz) 4,691 3.0
CPO (RM/tonne) 4,527 (2.5)
Policy Rates
Central Banks Current Next
US Fed Funds BY5) 18-Jun
ECB Deposit Rate 2.00 11-Jun
BOE Base Rate 3.75 18-Jun
RBA Cash Rate 4.10 16-Jun
BOJ Cash Rate 0.75 16-Jun
RBNZ Cash Rate 2.25 27-May
PBOC 1Y LPR 3.00 -
BNM OPR 2.75 09-Jul

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 1-Year

6-May-26  5-May-26  29-Apr-26  6-Apr-26  6-May-25

DXY Dollar Index 98.02 98.44 98.96 99.98 99.24
EUR/USD 1.175 1.169 1.168 1.154 1.137
AUD/USD 0.724 0.718 0.712 0.692 0.650
GBP/USD 1.359 1.354 1.348 1.324 1.337
USD/IJPY 156.39 157.88 160.41 159.68 142.45
USD/MYR 3.923 3.961 3.952 4.028 4.232
USD/IDR 17,389 17,425 17,290 17,038 16,450
USD/THB 32.23 32.712 32.69 32.60 32.66
USD/SGD 1.268 1.275 1.281 1.285 1.288
USD/ICNY 6.814 6.828 6.847 6.875 7.210
USD/KRW 1,448 1,474 1,489 1,507 1,401
USD/INR 94.62 95.29 94.85 93.06 84.44
USD/PHP 61.35 61.56 61.57 60.08 55.62
USD/TWD 31.48 31.62 31.57 31.99 30.25
USD/HKD 7.836 7.836 7.837 7.838 7.753
USD/VND 26,326 26,331 26,351 26,337 25,970
NZD/USD 0.5% 0.589 0.583 0.571 0.601

Ringgit Cross Rates

Latest 1-day 1 week 1-Month 1-Year
6-May-26  5-May-26  29-Apr-26  6-Apr-26  6-May-25

EURMYR 4622 4,632 4622 4,653 4787
GBP/MYR 5.346 5.365 5.336 5335 5.636
AUD/MYR 2.849 2.838 2.826 2789 2.728
JPY/MYR 2510 2509 2.464 2523 2972
SGD/IMYR 3.097 3.103 3.093 3.138 3.278
10 CNY/MYR 5.762 5.802 5.782 5.853 5.863
1 million IDRIMYR 2.258 2273 2.281 2.365 2573
THB/MYR 12.167 12.170 12.097 12.397 12.967
10 HKDIMYR 5,009 5.056 5.043 5.140 5.460
Commodities

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

6-May-26  5-May-26  29-Apr-26  6-Apr-26  6-May-25

Brent (USD/barrel) 101.27 109.87 118.03 109.77 62.15
WTI (USD/barrel) 95.08 102.27 106.88 12.41 59.09
Gold (USD/oz) 4,691 4,557 4,548 4,650 3,432

Malaysia CPO (RM/tonne) 4,521 4,642 4,505 4,740 3,79%

Malaysia Government Securities

Latest 1-day 1 week 1-Month 1-Year
6-May-26  5-May-26  29-Apr-26  6-Apr-26  6-May-25

3-Year 3.20 321 3.18 3.24 3.26
5-Year 3.35 3.36 3.33 343 3.34
7-Year 3.45 3.45 3.43 3.54 3.55
10-Year 3.57 3.58 3.55 3.63 3.66
15-Year 3.82 3.83 3.82 3.92 3.81
20-Year 3.96 3.96 3.95 4.01 391
30-Year 4.07 4.07 4.06 4.16 4.08

Malaysia Government Investment Issues

Latest 1-day 1 week 1-Month 1-Year
6-May-26  5-May-26  29-Apr-26  6-Apr-26  6-May-25

3-Year 320 319 3.19 323 3.30
5-Year 34 3.33 3.32 3.40 343
7-Year 3.51 3.51 3.50 3.59 3.54
10-Year 3.59 3.58 3.57 3.63 3.65
15-Year 3.86 3.86 3.87 3.91 3.80
20-Year 397 3.97 3.99 4.01 391

Percentage Change
1-day 1-week 1-month 1-year YTD
(0.4) 0.9 (2.0 (1.2) (0.3
0.5 0.6 1.8 33 0.0
0.8 1.7 46 114 85
0.4 0.9 2.7 1.7 0.9
(0.9) (2.5) (2.1) 9.8 (0.2)
(1.0) 0.7) (2.6) (7.3) (3.4)
(0.2) 0.6 21 5.7 4.2
(1.5) (1.4) (1.1) (1.3) 23
(0.6) (1.0) (1.3) (1.6) (1.3)
(0.2) (0.5) (0.9) (5.5) (2.3)
(1.8) 2.7) (4.0) 3.3 0.6
(0.7) 0.2 1.7 121 53
(0.4) (0.4) 21 10.3 43
(0.4) (0.3) (1.6) 4.0 0.2
(0.0) (0.0) (0.0) 1.1 0.7
(0.0) (0.1) (0.0) 14 0.1
1.2 22 43 (0.9) 34
Percentage Change
1-day 1-week 1-month 1-year YTD
(0.2) (0.0) 0.7) (3.5) (3.0)
(0.4) 0.2 0.2 (5.2) (2.0)
0.4 0.8 21 44 5.0
0.0 1.8 (0.5) (15.6) (3.1)
(0.2) 0.1 (1.3) (5.5) (1.9)
(0.7) (0.4) (1.6) (1.7) (0.8)
(0.7) (1.0) (4.5) (12.2) (7.2)
(0.0) 0.6 (1.9) (6.2) (5.2)
(0.9) 0.7) (2.5) (8.3) (4.0)

Percentage Change

1-day 1-week 1-month 1-year YTD
(7.8) (14.2) 7.7) 62.9 66.4
(7.0) (11.0) (15.4) 60.9 65.6
3.0 32 0.9 36.7 8.6

(2.5) 0.5 (4.5) 19.3 13.2

Basis Points Change
1-day 1-week 1-month 1-year YTD
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Major Equity Indices

Latest
6-May-26

S&P500 Index 7,365
Dow Jones 49,911
Nasdaq 25,839
London FTSE 10,439
German DAX 24,919
Nikkei 225 59,513
Japan TOPIX 3729
FBM KLCI 1,757

Major Sovereign Yields (%)

Latest
6-May-26
usT2y 3.87
UST 10Y 4.35
Germany 2Y 2.57
Germany 10Y 3.00
UK 2y 4.38
UK 10Y 4.94
Japan 2Y 1.39
Japan 10Y 2.52
Australia 2Y 4.66
Australia 10Y 4.95
China 2Y 1.28
China 10Y 1.76
Indonesia 2Y 6.35
Indonesia 10Y 6.74
Thailand 2Y 1.23
Thailand 10Y 2.22
Key swap rates
Latest
6-May-26
IRS 1-Year 3.36
IRS 3-Year 3.42
IRS 5-Year 3.48
IRS 7-Year 3.56
IRS 10-Year 3.69
IRS 20-Year 4.03
Key KLIBOR rates
Latest
6-May-26
1-Month Klibor 3.00
3-Month Klibor 3.35
6-Month Klibor 3.39
Indicative PDS yields
Latest
6-May-26
3-Year AAA 3.55
3-Year AA 3.69
3-Year A 4.48
5Year AAA 3.63
5Year AA 3.77
5Year A 4.66
10-Year AAA 379
10-Year AA 3.9%4
10-Year A 5.06

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

1-day

5-May-26

7,259
49,208
25,326
10,219
24,402
59,513
3,729
1,747

1-day

5-May-26

3.94
4.42
268
3.06
4.52
5.06
1.39
2.52
4.67
4.97
1.30
1.75
6.39
6.82
1.23
2.23

1-day

5-May-26

3.35
3.42
3.49
3.57
3.70
4.04

1-day

5-May-26

3.00
3.35
3.39

1-day

5-May-26

3.68
4.48
3.62
3.7
4.65
3.79
3.93
5.06

1 week
29-Apr-26

7,136
48,862
24,673
10,213
23,955
59,917
3,772
1,720

1 week
29-Apr-26

3.95
4.43
274
3.1
4.56
5.07
1.38
2.48
4.70
5.00
1.27
1.75
6.37
6.90
1.20
2.14

1 week
29-Apr-26
3.35

3.40
3.47
3.55
3.70
4.01

1 week
29-Apr-26

3.35
3.39

1 week
29-Apr-26

3.68
4.48
3.62
3.77
4.65
3.79
3.93
5.06

1-Month
6-Apr-26

6,612

46,670
21,9%
10,436
23,168
53,414
3,645
1,681

1-Month
6-Apr-26

3.85
4.33
2.62
2.9
4.32
4.83
1.40
242
4.74
5.04
1.30
1.82
6.22
6.65
1.32
2.16

1-Month
6-Apr-26

3.35
3.40
3.47
3.56
3.70
4.03

1-Month
6-Apr-26

3.00
3.36
3.39

1-Month
6-Apr-26

3.69
4.46
3.64
3.77
4.62
3.80
3.94
5.01

1-Year

6-May-25

5,607
40,829
17,690
8,597
23,250
36,831
2,688
1,637

1-Year
6-May-25

3.78
4.29
1.74
2.54
3.83
4.51
0.61
1.26
3.38
4.33
1.46
1.63
6.41
6.88
1.55
1.88

1-Year
6-May-25

3.39
323
321
3.37
3.49
3.73

1-Year
6-May-25

3.28
3.65
3.70

1-Year
6-May-25

3.75
3.89
4.51
3.82
3.96
4.64
3.95
4.10
4.99

Percentage Change

1-day 1-week 1-month 1-year
1.5 32 114 314
1.2 2.1 6.9 222
2.0 47 175 46.1
21 22 0.0 214
21 4.0 7.6 72
0.0 0.7) 11.4 61.6
0.0 (1.2 23 38.7
0.5 2.1 45 14.3
Basis Points Change
1-day 1-week 1-month 1-year
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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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