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Fixed Income & FX Research 28 April 2026
Macro: Iran offers US a deal for reciprocal reopening of Strait of Hormuz-Iranian port traffic.
Malaysia's PPI sharply rises by 4.1% m/m in March amid a jump in energy and utility prices. LA . o
Forex: G10 currencies held steady amid cautious market sentiment, though AUD (+0.5%) EB%SB 8% <8-g)
posted stronger gains ahead of Australia CPI data. Hawkish signalling, but no rate changes GBP/USD 1354 0.0
expected at the BOJ meeting today. MYR (+0.3%) outperformed Asian peers amid MGS gains. Hggﬁm 1353;5422 (gg)
Fixed Income: UST curve bear steepened amid heavy issuances and prospects of Warsh-led USD/IDR 17,195 (0.1)
Fed ahead. The MGS and PDS markets saw solid support for the day. nggg% ?22% gg?g
USDICNY 6.826 (0.1)

Macro
Global: The latest US-Iran development sees Iran offering to end its blockade at the Strait of Riniiit Outlook for The Week
Hormuz if the US similarly does so for Iranian ports, with negotiations over its nuclear program to e

. e . . esistance 4.037 4110
come later. While the US says it is discussing the latest proposal, a preliminary announcement by Support 3.904 3843

White House Press Secretary Karoline Leavitt said Trump’s ‘red lines’ on any deal have always ) o ,
included preventing Iran from obtaining a nuclear weapon, though Leavitt also indicated that Tump ~ Major Sovereign Yields (%

would address the matter ‘very soon’. Meanwhile, Japan's PM Takaichi said she is ruling out P Lost Liose ops

supplementary budgets for now, pending assessments on economic damage from the ME conflict. UST 10Y 434 4

A survey of euro-area companies also finds firms expecting a 3.5% increase in selling prices (prior: Sﬁrm‘y i 28? g

2.9%) and a 5.8% increase in projected input costs (prior: 3.6%) over the next 12 months. Japan 10Y 248 4

Malaysia: Malaysia’'s PPI rose 4.1% m/m in March, with its fastest increase in two decades driven éﬁ,strazig \1(0Y ‘119732 (g)
Ina 5

by a climb in energy and utility prices. However, spillovers into consumer inflation are still expected

to be limited amid subsidies and price control on essential goods and services. FM political MGS Bond Yields (%
secretary Muhammad Kamil said Budi95's monthly quota will remain at 200 litres/month for now, lﬂ_m

with the subsidised price unchanged at MYR1.99/litre. Meanwhile, Foreign Minister Mohamad gie"“ Al (1)

.. .. ) \ -Year 3.33 (0)
Hasan noted the country is in the final stage of signing an FTA and a comprehensive partnership 7-Year 344 (1)
pact with the EU. Separately, the state administration of Negeri Sembilan is at risk of political 10-Year 3.54 (2)
stalemate following the withdrawal of support by UMNO state assemblyman for MB Aminuddin lﬁ?iﬁi ggg 8;
Harun (PKR). UMNO party president Zahid said while those actions ‘were their own’, the prospects 30-Year 4.06 )
of early elections ‘will be discussed’ within UMNO.

MYR Swap Rates (%

Forex Swap / Rates Last Close bps
Global: G10 currencies closed mostly litfle changed, suggesting cautious market sentiment amid e % !
ever-shifing developments in the Middle East. The AUD and NZD (+0.5%) were exceptions, as IRS 5-Year 345 0
markets positioned bullishly ahead of Australia’s inflation data on 29 April. Australia’s 1Q2026 IRS 7-Year 3.52 (1)
headline CPI is expected to jump by 1.4% q/q (prior: 0.6%), sustaining core inflation at already 'SR,\fgﬂggaRr ggg g

elevated levels at 3.5% q/q (prior: 3.4%). The JPY closed flat ahead of the BOJ's monetary policy
decision today, with hawkish signalling but no rate hikes expected. Ke‘ Commodities
Asia: MYR strengthened 0.3%, putting it as the regional outperformer amid solid inflows into local £ o oS B (105 BENNBERCaIE

bonds. That said, we think ringgit gains may be more limited this week pending the Fed's FOMC \?\;'T'PEL(J%SD%BI) 19%5'3273 i?
meeting and clarification on growing domestic political uncertainties. Gold (USD/oz) 4,682 (0.6)

CPO (RMftonne) 4,465 (1.2)
Fixed Income .
Global Bonds: The UST market weakened on Monday as uncertainty over the war persisted, while ~ Policy Rates
sentiment remained cautious ahead of the April FOMC meeting, with some curve steepening amid " C"t 2r
prospects of a Kevin Warsh-led Fed that will likely be more dovish. However, the market was ECB Deposit Rate 2.00 30-Apr
cautious amid the heavy issuance of Treasury securities this week. Monday’s auction totalled ggE Sase Rate PR
USD139 billion across 2Y and 5Y notes, on top of USD166 billion in 13w and 26w bills. On Tuesday, BOJ Cash Rate 075 zg_Apf
there will be USD44 billion of 7Y notes. RBNZ Cash Rate 225 27-May

MYR Bonds: MGS continued to show strength, including on medium- to longer-term tenors, Syl 0 07-tay

suggesting sustained real money demand. The IRS market also showed a dip, though declines Sources: Bloomberg, Trading Economics, AmBank Economics
i " i | Note: Changes are based on day-on-day percentage, except for
were pared amid late-paying pressures. The PDS market was also supported. Various AAA and MBS Yokt Soveraicn Yiotis, o IRS Whors Shmons oo

AA names emerged on the traded list. On the AAA curve, KLCC 06/35 closed unchanged at 3.83%. bps.
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Commodities

Oil prices closed the day up 2-3% on the US’s tough negotiating posture regarding Iran, suggesting
the deadlock in Strait of Hormuz flows may continue for longer.

Currencies
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Brent (USD/barrel)
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Malaysia Government Securities
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Malaysia Government Investment Issues

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

Latest 1-day 1 week 1-Month 1-Year
27-Apr-26  24-Apr-26  20-Apr-26  28-Mar-26  27-Apr-25
98.50 98.53 98.10 100.15 99.47
1.172 1.172 1.179 1.151 1.137
0.719 0.715 0.718 0.687 0.640
1.354 1.353 1.354 1.326 1.332
159.42 159.38 158.81 160.31 143.67
3.952 3.965 3.954 4.011 4.374
17,195 17,205 17,170 16,965 16,830
32.34 3243 32.09 32.88 33.56
1.274 1.275 1.270 1.288 1.315
6.826 6.835 6.816 6.920 7.289
1,474 1,476 1,473 1,511 1,440
94.20 94.26 93.12 94.82 85.45
60.73 60.73 59.98 60.55 56.26
31.46 31.50 31.52 31.89 32.52
7.837 7.836 7.830 7.832 7.757
26,347 26,344 26,332 26,336 26,022
0.591 0.588 0.589 0.575 0.596

Latest 1-day 1 week 1-Month
27-Apr-26  24-Apr-26  20-Apr-26  28-Mar-26
4.641 4.634 4.652 4.622
5.355 5.345 5.345 5.337
2.839 2.827 2.830 2.765
2479 2.488 2.489 2.503
3.104 3.103 3.109 3.118
5.793 5.802 5.798 5.807
2.29% 2.301 2.303 2.363
12.235 12.230 12.345 12.183
5.043 5.061 5.050 5121

Latest 1-day 1 week 1-Month
27-Apr-26  24-Apr-26  20-Apr-26  28-Mar-26
108.23 105.33 95.48 112.57
96.37 94.4 89.61 99.64
4,682 4,710 4,821 4,494
4,465 4517 4,455 4,540

Latest 1-day 1 week 1-Month
27-Apr-26  24-Apr-26  20-Apr-26  28-Mar-26
317 3.18 3.18 3.28
3.33 3.33 3.34 3.45
3.44 345 3.45 3.53
3.54 3.56 3.56 3.63
3.82 383 3.85 391
3.95 3.97 3.98 4.00
4.06 4.10 413 4.10

1-Year
27-Apr-25
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66.87
63.02
3,320
4,139
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325
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391
4.06

Latest 1-day 1 week 1-Month 1-Year
27-Apr-26  24-Apr-26  20-Apr-26  28-Mar-26  27-Apr-25
319 319 3.20 323 329
3.32 3.32 3.32 3.40 343
3.49 3.49 3.50 3.51 3.54
3.57 3.57 3.57 3.61 3.68
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3.99 3.99 4.00 3.99 391
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Major Equity Indices

Latest 1-day 1 week 1-Month 1-Year
27-Apr-26  24-Apr-26  20-Apr-26  28-Mar-26  27-Apr-25

S&P500 Index 7174 7,165 7,109 6,369 5,525
Dow Jones 49,168 49,231 49,443 45,167 40,114
Nasdaq 24,887 24,837 24,404 20,948 17,383
London FTSE 10,321 10,379 10,609 9,967 8,415
German DAX 24,084 24,129 24,418 22,301 22,242
Nikkei 225 60,537 59,716 58,825 53,373 35,706
Japan TOPIX 3,735 3,717 3,717 3,650 2,628
FBM KLCI 1,717 1,720 1,702 1,713 1,509

Major Sovereign Yields (%)

Latest 1-day 1 week 1-Month

27-Apr-26  24-Apr-26  20-Apr-26  28-Mar-26
usT2Y 3.80 3.78 372 391
UST 10Y 4.34 4.30 4.25 4.43
Germany 2Y 2.57 255 246 2.67
Germany 10Y 3.03 2.9 2.98 3.09
UK 2y 4.39 4.35 4.19 4.48
UK 10Y 4.97 4.91 4.83 4.97
Japan 2Y 1.37 1.36 1.36 1.39
Japan 10Y 248 244 2.39 2.39
Australia 2Y 4.69 4.69 4.60 481
Australia 10Y 4.98 4.98 4.94 5.10
China 2Y 1.26 1.25 1.29 1.31
China 10Y 1.76 1.76 1.77 1.82
Indonesia 2Y 6.16 6.19 5.89 6.33
Indonesia 10Y 6.80 6.78 6.60 6.86
Thailand 2Y 122 1.21 1.23 143
Thailand 10Y 214 213 212 2.22

Key swap rates

1-Year

27-Apr-25
375
4.24
1.72
247
3.86
4.48
0.69
1.34
328
4.24
1.48
1.66
6.53
6.92

1.54
1.90

Latest 1-day 1 week 1-Month 1-Year
27-Apr-26  24-Apr-26  20-Apr-26  28-Mar-26  27-Apr-25
IRS 1-Year 3.35 3.34 3.33 3.38 3.42
IRS 3-Year 3.39 3.39 3.38 3.45 3.23
IRS 5-Year 3.45 3.45 3.41 3.53 3.28
IRS 7-Year 3.52 3.53 3.51 3.62 3.39
IRS 10-Year 3.67 3.66 3.64 3.77 3.51
IRS 20-Year 4.00 4.01 3.98 411 3.81
Key KLIBOR rates
Latest 1-day 1 week 1-Month 1-Year
27-Apr-26  24-Apr-26  20-Apr-26  28-Mar-26  27-Apr-25
1-Month Klibor 3.00 3.00 3.00 3.00 3.28
3-Month Klibor 3.35 3.35 3.35 335 3.65
6-Month Klibor 3.39 3.39 3.39 3.38 3.70

Indicative PDS yields

Latest 1-day 1 week 1-Month 1-Year
27-Apr-26  24-Apr-26  20-Apr-26  28-Mar-26  27-Apr-25
3-Year AAA 354 3.54 3.54 3.56 3.76
3-Year AA 3.68 3.68 3.69 3.69 3.89
3-Year A 4.48 4.48 4.48 4.46 4.57
5-Year AAA 3.63 3.63 3.63 3.63 3.82
5Year AA 377 377 3.77 377 3.96
5-Year A 4.66 4.66 4.66 4.61 47
10-Year AAA 3.79 3.79 3.79 3.80 3.95
10-Year AA 394 3.94 3.94 394 41
10-Year A 5.06 5.06 5.06 5.01 5.04

Sources: Bloomberg, AmBank Economics

Note: All values are end-period

Percentage 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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