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Fixed Income & FX Research

Macro: Malaysia’s CPI print was 1.6% yly in January, meeting consensus and at the same
pace in December. However, the m/m change in the headline index was smaller at +0.1%
versus +0.3% m/m in December.

Forex: The US dollar was aided by a decline in weekly jobless claims that was larger than
expected, which added to the risk that the Fed may consider raising interest rates.

Fixed Income: The local government bond market was stuck in a tight range ahead of the CPI
release, though there was a hint of demand on the belly of the curve.

Macro

Global: US data on Thursday showed initial claims for unemployment benefits fell by more than
expected by 23k to 206k last week, compared with 225k expected. The US Commerce Department
said the trade deficit rose to USD70.3 billion, above the USD55.5 billion estimate. In Asia, Bank
Indonesia held its policy rate at 4.75%, which met expectations, while policymakers said the focus
remains on IDR stability and on monitoring the impact of the past 150-bps rate cuts in late 2024 to
late 2025.

Malaysia: CPI print was 1.6% y/y in January, meeting consensus and matching December's pace.
However, the m/m change in the headline index was smaller at +0.1% versus +0.3% m/m in
December. The transport group in the index was down 0.7% in January, compared with up 0.1% in
December.

Forex

Global: The US dollar (+0.2%) remained firm and was aided on Thursday by a decline in weekly
jobless claims that was more than expected, which added to the risk that the Fed may continue to
consider raising interest rates. EUR (-0.1%) remains pressured amid dollar strength, with the
market also still focused on news that ECB'’s Lagarde was considering stepping down from her
post. GBP (-0.2%) also fell. BOE policymaker Mann said this week’s low CPI were ‘good numbers.’
AUD was supported. Australia reported its unemployment rate was steady at 4.1% in January,
below the expected 4.2%.

Malaysia: The ringgit (-0.2%) fell on strength in the US dollar yesterday, though most regional
currencies also fell against the dollar, which was aided by FOMC minutes suggesting a possible
rate hike amid inflationary pressures.

Fixed Income

Global Bonds: Treasury yields moved mixed but held near recent lows as the market continued
to evaluate future Fed policy following this week's release of the FOMC minutes, which suggested
a potential rate hike.

MYR Bonds: The local government bond market was stuck in a tight range ahead of the CPI
release, though there was a hint of demand on the belly of the curve.

Commodities
Oil prices remain supported to the upside amid concerns about a US military buildup in the Middle
East, despite ongoing talks with Iran.

Daily Market Snapshot

20 February 2026
FX Daily Rates
DXY 97.93 0.2
EUR/USD 1477 0.1)
AUD/USD 0.706 0.2
GBP/USD 1.347 (0.2)
USD/JPY 155.01 0.1
USD/MYR 3.909 0.2
USD/IDR 16,880 (0.0)
USD/THB 31.17 (0.4)
USD/SGD 1.268 0.1
USD/CNY 6.900 0.1
Riniiit Outlook for The Week
Resistance 4.017 4130
Support 3.847 3.790
Major Sovereign Yields (%
Sov. Yield Last Close bps
UST 2Y 346 )
UST 10Y 407 @)
Germany 10Y 2.74 0
UK 10Y 437 (1)
Japan 10Y 2.15 0
Australia 10Y 478 6
China 10Y 1.79 0
MGS Bond Yields i%‘
3-Year 3.03 0
5-Year 3.27 (1
7-Year 3.44 1
10-Year 3.52 0
15-Year 3.80 0
20-Year 3.96 (0)
30-Year 4.04 (0)

MYR Swap Rates (%

Swap / Rates Last Close bps
IRS 1-Year 3.26 0
IRS 3-Year 3.34 2
IRS 5-Year 3.44 1
IRS 7-Year 3.54 0
IRS 10-Year 3.69 0
3M KLIBOR 3.23 0
Key Commodities
Brent (USD/bl) 71.66 1.9
WTI (USD/bl) 66.43 1.9
Gold (USD/oz) 4,996 04
CPO (RM/tonne) 4,093 2.0
Policy Rates
US Fed Funds 3.75 18-Mar
ECB Deposit Rate 2.00 19-Mar
BOE Base Rate 3.75 19-Mar
RBA Cash Rate 3.85 17-Mar
BOJ Cash Rate 0.75 19-Mar
RBNZ Cash Rate 2.25 08-Apr
PBOC 1Y LPR 3.00 -
BNM OPR 2.75 05-Mar

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

19-Feb-26  18-Feb-26  12-Feb-26  20-Jan-26  19-Feb-25

DXY Dollar Index 97.93 97.70 9.93 98.64 107.17
EURIUSD 1177 1.178 1.187 1.173 1.042
AUD/USD 0.706 0.704 0.709 0.674 0.634
GBP/USD 1.347 1.350 1.362 1.344 1.259
USD/JPY 155.01 154.81 152.74 158.15 151.47
USD/MYR 3.909 3.900 3.903 4.055 4.443
USD/IDR 16,880 16,884 16,818 16,950 16,330
USD/THB 31.17 31.30 30.93 31.08 33.69
USD/SGD 1.268 1.267 1.263 1.284 1.343
USD/CNY 6.900 6.892 6.898 6.956 7.284
USD/KRW 1,450 1,444 1,439 1,478 1,442
USD/INR 90.68 90.68 90.60 90.98 86.95
USD/PHP 58.00 57.87 58.11 59.46 58.09
USD/TWD 31.51 31.51 31.45 31.60 32.76
USD/HKD 7.814 7.814 7.816 7.79 7.777
USD/VND 25,965 25,969 25,965 26,265 25,520
NZD/USD 0.597 0.597 0.604 0.583 0.571

Ringgit Cross Rates

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

19-Feb-26  18-Feb-26  12-Feb-26  20-Jan-26  19-Feb-25

EURMYR 4612 4,620 4,640 4.756 4,634

GBP/MYR 5.279 5.287 5.327 5.465 5.601

AUD/MYR 2.760 2.758 2.780 2728 2.825

JPYIMYR 2522 2519 2.556 2.564 2.933

SGD/IMYR 3.085 3.087 3.09% 3.162 3.309

10 CNY/MYR 5.660 5.648 5,655 5.828 6.104

1 million IDRIMYR 2313 2311 2.320 2392 272

THB/MYR 12.532 12.537 12,601 13.057 13.167
10 HKD/MYR 5.001 4,990 4,993 5.200 5.712

Commodities

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

19-Feb-26  18-Feb-26  12-Feb-26  20-Jan-26  19-Feb-25

Brent (USDIbarrel) 71.66 70.35 67.52 64.92 76,04
WT (USD/barrel) 66.43 65.19 62.84 60.34 72.25
Gold (USD/oz) 4,99 4,978 4,922 4,763 2,933

Malaysia CPO (RM/tonne) 4,003 4,013 3,978 4,066 4,848

Malaysia Government Securities

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

19-Feb-26  18-Feb-26  12-Feb-26  20-Jan-26  19-Feb-25

3-Year 3.03 3.03 3.03 3.05 3.45
5-Year 3.27 3.28 3.29 3.31 3.61
7-Year 3.44 3.43 3.45 3.47 3.7
10-Year 3.52 3.52 3.55 3.57 3.80
15-Year 3.80 3.80 3.81 3.81 3.97
20-Year 3.96 3.9 3.97 3.92 4.07
30-Year 4.04 4.04 4.03 4.01 4.18

Malaysia Government Investment Issues

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

19-Feb-26  18-Feb-26  12-Feb-26  20-Jan-26  19-Feb-25

3-Year 310 3.10 3.10 314 3.56
5-Year 3.28 3.28 3.28 3.31 3.63
7-Year 3.37 3.38 3.37 3.39 3.78
10-Year 3.54 3.53 3.55 3.57 3.81
15-Year 3.83 3.83 3.83 3.80 3.94
20-Year 3.98 3.98 3.97 3.89 4.08

Percentage Change

1-day 1-week 1-month 1-year YTD
0.2 1.0 0.7) (8.6) (0.4)
(0.1) (0.8) 0.4 13.0 0.2
0.2 (0.5 47 1.2 5.7
(0.2) (1.2) 0.2 7.0 (0.1)
0.1 15 (2.0) 23 (1.1)
0.2 0.2 (3.6) (12.0) (3.7)
(0.0) 0.4 (0.4) 34 1.1
(0.4) 0.8 0.3 (7.5) (1.1)
0.1 0.5 (1.2 (5.6) (1.3)
0.1 0.0 (0.8) (5.3) (1.1)
0.4 0.8 (1.8) 0.6 0.7
0.0 0.1 (0.3) 43 0.9
0.2 (0.2) (2.5 (0.2) (1.4)
0.0 0.2 (0.3) (3.8) 0.3
0.0 (0.0) 0.2 0.5 0.4
(0.0) 0.0 (1.1) 1.7 (1.3)
0.1 (1.0) 24 47 37
Percentage Change
1-day 1-week 1-month 1-year YTD
(0.2) (0.6) (3.0) (0.5) (3.2)
(0.1) (0.9 (3.4) (5.7) (3.2)
0.1 (0.7) 12 (2.3) 1.7
0.1 (1.3) (1.7) (14.0) (2.7)
(0.1) (0.4) (2.4) (6.8) (2.3)
0.2 0.1 (2.9) (7.3) (2.6)
0.1 0.3 (33) (15.0) (5.0
(0.0) (0.5) (4.0) (4.8) (2.4)
0.2 0.2 (3.8) (12.4) (4.1)
Percentage Change
1-day 1-week 1-month 1-year YTD
1.9 6.1 10.4 (5.8) 17.8
1.9 5.7 10.1 (8.1) 15.7
0.4 15 49 70.3 15.7
2.0 29 0.7 (15.6) 24

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

Latest 1-day
19-Feb-26  18-Feb-26

S&P500 Index 6,862 6,881
Dow Jones 49,395 49,663
Nasdaq 22,683 22,754
London FTSE 10,627 10,686
German DAX 25,044 25,278
Nikkei 225 57,468 57,144
Japan TOPIX 3,852 3,807
FBM KLCI 1,752 1,741

Major Sovereign Yields (%)

Latest 1-day
19-Feb-26  18-Feb-26

usT2Y 3.46 3.46
UST10Y 4.07 4.08
Germany 2Y 2.05 2.05
Germany 10Y 2.74 2.74
UK 2Y 3.57 3.58
UK 10Y 4.37 4.37
Japan 2Y 1.26 1.25
Japan 10Y 2.15 2.15
Australia 2Y 4.29 4.22
Australia 10Y 478 4.72
China 2Y 1.38 1.38
China 10Y 1.79 1.79
Indonesia 2Y 513 5.08
Indonesia 10Y 6.46 6.39
Thailand 2Y 1.22 1.19
Thailand 10Y 1.91 1.87

Key swap rates

Latest 1-day
19-Feb-26  18-Feb-26
IRS 1-Year 326 325
IRS 3-Year 334 3.31
IRS 5-Year 3.44 343
IRS 7-Year 3.54 3.54
IRS 10-Year 3.69 3.68
IRS 20-Year 4.02 4.02
Key KLIBOR rates
Latest 1-day
19-Feb-26  18-Feb-26
1-Month Klibor 2.98 2.98
3-Month Klibor 323 3.23
6-Month Klibor 327 3.27

Indicative PDS yields

Latest 1-day
19-Feb-26  18-Feb-26

3-Year AAA 3.53 3.54
3-Year AA 3.68 3.69
3-Year A 4.46 4.46
5-Year AAA 3.61 3.62
5-Year AA 3.76 3.77
5Year A 4.60 4.61
10-Year AAA 3.78 379
10-Year AA 393 3.94
10-Year A 4.98 4.98

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

1 week

12-Feb-26
6,833
49,452
22,597
10,402
24,853
57,640
3,882
1,751

1 week

12-Feb-26
3.46
4.10
2.06
2.78
3.60
4.45
1.31
2.24
4.28
4.81
1.36
1.78
5.1
6.42
1.16
1.88

1 week

12-Feb-26
3.25
3.36
3.45
3.55
3.70
4.02

1 week

12-Feb-26
2.98
3.23
3.27

1 week

12-Feb-26
3.53
3.67
4.46
3.61
3.76
4.60
3.78
3.93
4.98

1-Month

20-Jan-26
6,797
48,489
22,954
10,127
24,703
52,991
3,626
1,699

1-Month

20-Jan-26
3.60
4.29
2.07
2.86
3.68
4.46
1.22
2.36
4.10
478
1.40
1.84
5.10
6.32
1.19
1.80

1-Month

20-Jan-26
329
341
349
3.58
37
395

1-Month

20-Jan-26
2.98
324
328

1-Month

20-Jan-26
353
3.68
4.45
3.61
3.76
4.59
3.79
393
4.9%

1-Year
19-Feb-25
6,144
44,628
20,056
8,713
22,434
39,165
2,767
1,581

1-Year
19-Feb-25
427
4.53
2.18
2.56
4.28
4.61
0.82
1.44
3.92
4.52
1.40
1.69
6.48
6.82
2.04
2.30

1-Year
19-Feb-25
3.60
354
3.58
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3.75
3.96

1-Year
19-Feb-25
328
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1-Year
19-Feb-25
3.82
4.01
4.84
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4.08
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4.04
421
5.42
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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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