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Macro: The Trump administration reportedly shelved several tech-sector restrictions. Malaysia 
reports outperformance in 4Q2025 GDP.  
 

Forex: USD flat but weaker w/w despite slowing US inflation.  
 

Fixed Income: UST yields down as the US reports lower-than-expected January inflation data. 
JGB yields down as PM allays fears over a jump in bond issuance to finance fiscal expansion. 

  

FX Daily Rates 
Vs. USD Last Close Per cent 
DXY  96.92 (0.0) 
EUR/USD 1.187 (0.0) 
AUD/USD 0.707 (0.2) 
GBP/USD 1.365 0.2  
USD/JPY 152.70 (0.0) 
USD/MYR 3.908 0.1  
USD/IDR 16,839 0.1  
USD/THB 31.08 0.5  
USD/SGD 1.263 0.0  
USD/CNY 6.901 0.0  

 

Ringgit Outlook for The Week 
 1 2 
Resistance 4.032 4.128 
Support 3.879 3.823 

 

Major Sovereign Yields (%) 
Sov. Yield  Last Close bps 
UST 2Y 3.41 (5) 
UST 10Y 4.05 (5) 
Germany 10Y 2.76 (2) 
UK 10Y 4.42 (4) 
Japan 10Y 2.23 (2) 
Australia 10Y 4.75 (6) 
China 10Y 1.79 1  

 

MGS Bond Yields (%) 
MGS  Last  bps 
3-Year  3.05 2  
5-Year  3.29 0  
7-Year  3.45 (0) 
10-Year  3.54 (1) 
15-Year  3.80 (1) 
20-Year  3.96 (0) 
30-Year  4.04 1  

 

MYR Swap Rates (%) 
Swap / Rates Last Close bps 
IRS 1-Year 3.26 0  
IRS 3-Year 3.35 (1) 
IRS 5-Year 3.44 (1) 
IRS 7-Year 3.54 (1) 
IRS 10-Year 3.70 0  
3M KLIBOR 3.23 0  

 

Key Commodities 
Commodities  Last Close Per cent 
Brent (USD/bl) 67.75 0.3  
WTI (USD/bl) 62.89 0.1  
Gold (USD/oz) 5,042 2.4  
CPO (RM/tonne) 3,950 (0.7) 

 

Policy Rates 
Central Banks Current  Next 
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  18-Feb 
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. 

 

Macro 
Global: The Trump administration reportedly shelved several tech-sector restrictions on China, 
seen as the US trying to diffuse trade tensions, ahead of an April meeting between the presidents 
of the two countries. The restrictions include a ban on China Telecom's US operations and the sale 
of equipment for US data centres. The Bureau of Labor Statistics reported the US CPI slowed to 
+2.4% in January (consensus: 2.5%, previous: 2.7%) amid lower gasoline and used car prices. 
Core CPI, which excludes food and energy prices, was broadly in line at 2.5% y/y. 
Malaysia: Malaysia reported an upbeat 4Q2025 GDP of 6.3%, up from 5.4% in the preceding 
quarter. The latest number was aided by the services sector, which accounts for about 60% of the 
economy, growing at a firm 6.3% vis-à-vis 5.5% in the previous quarter. DOSM said growth was 
boosted by private final consumption expenditure and gross fixed capital formation. Overall, the 
economy grew by 5.2% in 2025, vs official estimates of 4.0-4.8%. 
 

Forex  
Global: The flat dollar (0%) was seen on Friday, thereby holding its w/w loss and staying below the 
97.0 level, post the release of US inflation data, which showed a lower-than-expected number, 
suggesting no change in the Fed policy rate at the next FOMC meeting. EUR (0%) sustained w/w 
gains as the USD fell for the week. Meanwhile, JPY (0%) was supported by upbeat expectations 
for Japan's fiscal outlook, as the PM, fresh from an election boost, allayed fears over funding for an 
expected rise in the fiscal deficit. AUD (-0.2%) reversed from recent highs on hawkish RBA, as 
declining global risk sentiment and metal prices pressured its trading. 
Asia: CNY (0%) completed a strong 0.4% w/w gain, though levels were flat last Friday. The PBOC 
reportedly set the midpoint fixing at 6.9398, which Reuters said was 350 pips weaker than its 
estimate, suggesting authorities may be keeping a lid on the currency's strength. Some profit-taking 
on MYR (-0.1%) was seen at the end of the week, but the Malaysian currency found its best levels 
in about 8 years. After the upbeat GDP print last week and the still-weak dollar, we expect sentiment 
for the MYR to remain healthy this coming holiday-shortened week.  
 

Fixed Income  
Global Bonds: Mid- to longer-term US yields fell on Friday after the release of lower-than-expected 
US inflation data. JGB yields continued to fall. PM Takaichi said that, though fiscal expansion is on 
the cards, the government does not aim for large bond issues but will rely on special tax measures 
and non-tax revenues. 
MYR Bonds: The ringgit government market closed mixed last Friday. On one side, lower UST 
yields provided support, but on the other, the print of strong GDP caused caution about lower yields. 
Meanwhile, the MYR3.0 billion 20Y GII auction (plus MYR2.0 billion PP) saw solid demand 
at >2.80x BTC. PDS trading was slightly firmer, and we noted a mix of higher-grade GGs and AAAs, 
with AA names traded. Large flows seen on MRL 07/36 at 3.70% (+1 bps). 
 

Commodities 
Oil (0.3%) was supported as traders kept an eye on geopolitical concerns, with the US and Iran 
resuming talks early this week. Some OPEC+ members were signalling expectations of output 
increases later this year as they believe a supply glut is not a concern. Low US CPI data saw gold 
rally, but profit-taking is reportedly coming in past the USD5k level.  
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Currencies

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

13-Feb-26 12-Feb-26 6-Feb-26 14-Jan-26 13-Feb-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

DXY Dollar Index 96.92 96.93 97.63 99.06 107.31 (0.0) (0.7) (2.2) (9.7) (1.4)

EUR/USD 1.187 1.187 1.182 1.164 1.047 (0.0) 0.4 1.9 13.4 1.0

AUD/USD 0.707 0.709 0.701 0.668 0.632 (0.2) 0.9 5.9 12.0 6.0

GBP/USD 1.365 1.362 1.361 1.344 1.257 0.2 0.3 1.5 8.6 1.3

USD/JPY 152.7 152.74 157.22 158.46 152.8 (0.0) (2.9) (3.6) (0.1) (2.6)

USD/MYR 3.908 3.903 3.948 4.049 4.456 0.1 (1.0) (3.5) (12.3) (3.8)

USD/IDR 16,839 16,818 16,866 16,860 16,355 0.1 (0.2) (0.1) 3.0 0.9

USD/THB 31.08 30.93 31.65 31.43 33.82 0.5 (1.8) (1.1) (8.1) (1.4)

USD/SGD 1.263 1.263 1.271 1.288 1.344 0.0 (0.7) (1.9) (6.0) (1.8)

USD/CNY 6.901 6.898 6.930 6.970 7.270 0.0 (0.4) (1.0) (5.1) (1.1)

USD/KRW 1,444 1,439 1,464 1,464 1,448 0.3 (1.3) (1.3) (0.3) 0.3

USD/INR 90.64 90.60 90.66 90.30 86.90 0.0 (0.0) 0.4 4.3 0.8

USD/PHP 58.02 58.11 58.59 59.45 58.06 (0.2) (1.0) (2.4) (0.1) (1.4)

USD/TWD 31.51 31.45 31.69 31.62 32.82 0.2 (0.6) (0.3) (4.0) 0.3

USD/HKD 7.817 7.816 7.813 7.798 7.788 0.0 0.0 0.2 0.4 0.4

USD/VND 25,970 25,965 25,966 26,277 25,467 0.0 0.0 (1.2) 2.0 (1.2)

NZD/USD 0.604 0.604 0.602 0.575 0.568 0.0 0.4 5.0 6.4 4.9

Ringgit Cross Rates

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

13-Feb-26 12-Feb-26 6-Feb-26 14-Jan-26 13-Feb-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

EUR/MYR 4.636 4.640 4.656 4.719 4.645 (0.1) (0.4) (1.7) (0.2) (2.7)

GBP/MYR 5.323 5.327 5.360 5.449 5.566 (0.1) (0.7) (2.3) (4.4) (2.4)

AUD/MYR 2.764 2.780 2.754 2.711 2.793 (0.6) 0.4 1.9 (1.0) 1.8

JPY/MYR 2.560 2.556 2.511 2.556 2.917 0.2 2.0 0.2 (12.2) (1.2)

SGD/MYR 3.093 3.096 3.100 3.146 3.302 (0.1) (0.2) (1.7) (6.3) (2.0)

10 CNY/MYR 5.657 5.655 5.691 5.807 6.115 0.0 (0.6) (2.6) (7.5) (2.6)

1 million IDR/MYR 2.321 2.320 2.340 2.401 2.724 0.0 (0.8) (3.3) (14.8) (4.6)

THB/MYR 12.558 12.601 12.488 12.878 13.179 (0.3) 0.6 (2.5) (4.7) (2.2)

10 HKD/MYR 4.999 4.993 5.053 5.194 5.723 0.1 (1.1) (3.8) (12.7) (4.2)

Commodities

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

13-Feb-26 12-Feb-26 6-Feb-26 14-Jan-26 13-Feb-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

Brent (USD/barrel) 67.75 67.52 68.05 66.52 75.02 0.3 (0.4) 1.8 (9.7) 11.3

WTI (USD/barrel) 62.89 62.84 63.55 62.02 71.29 0.1 (1.0) 1.4 (11.8) 9.5

Gold (USD/oz) 5,042 4,922 4,964 4,627 2,928 2.4 1.6 9.0 72.2 16.7

Malaysia CPO (RM/tonne) 3,950 3,978 4,082 3,950 4,768 (0.7) (3.2) 0.0 (17.2) (1.2)

Malaysia Government Securities

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

13-Feb-26 12-Feb-26 6-Feb-26 14-Jan-26 13-Feb-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year 3.05 3.03 3.01 3.01 3.45 2 4 4 (41) 5

5-Year 3.29 3.29 3.28 3.27 3.63 0 1 2 (34) 4

7-Year 3.45 3.45 3.45 3.44 3.79 (0) (0) 1 (34) 7

10-Year 3.54 3.55 3.57 3.54 3.82 (1) (3) 0 (28) 4

15-Year 3.80 3.81 3.79 3.77 3.97 (1) 1 3 (17) 4

20-Year 3.96 3.97 3.95 3.87 4.06 (0) 1 9 (10) 11

30-Year 4.04 4.03 4.03 3.99 4.19 1 2 5 (14) 6

Malaysia Government Investment Issues

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

13-Feb-26 12-Feb-26 6-Feb-26 14-Jan-26 13-Feb-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year 3.10 3.10 3.12 3.10 3.55 (0) (2) 0 (45) 0

5-Year 3.28 3.28 3.28 3.27 3.64 0 1 1 (35) 3

7-Year 3.37 3.37 3.38 3.35 3.78 0 (1) 2 (41) 3

10-Year 3.54 3.55 3.55 3.52 3.83 (0) (1) 2 (29) 2

15-Year 3.83 3.83 3.82 3.74 3.95 0 1 8 (13) 8

20-Year 3.98 3.97 3.92 3.86 4.08 0 5 12 (10) 11

Trend Line

Percentage Change

Percentage Change

Percentage Change

Basis Points Change

Trend LineBasis Points Change

Trend Line

Trend Line

Trend Line
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Sources: Bloomberg, AmBank Economics 

Note: All values are end-period   

Major Equity Indices

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

13-Feb-26 12-Feb-26 6-Feb-26 14-Jan-26 13-Feb-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

S&P500 Index 6,836 6,833 6,932 6,927 6,115 0.0 (1.4) (1.3) 11.8 78.0

Dow Jones 49,501 49,452 50,116 49,150 44,711 0.1 (1.2) 0.7 10.7 49.3

Nasdaq 22,547 22,597 23,031 23,472 19,946 (0.2) (2.1) (3.9) 13.0 115.4

London FTSE 10,446 10,402 10,370 10,184 8,765 0.4 0.7 2.6 19.2 40.2

German DAX 24,915 24,853 24,721 25,286 22,612 0.3 0.8 (1.5) 10.2 78.9

Nikkei 225 56,942 57,640 54,254 54,341 39,461 (1.2) 5.0 4.8 44.3 118.2

Japan TOPIX 3,819 3,882 3,699 3,644 2,766 (1.6) 3.2 4.8 38.1 101.9

FBM KLCI 1,740 1,751 1,733 1,711 1,592 (0.6) 0.4 1.7 9.2 16.3

Major Sovereign Yields (%)

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

13-Feb-26 12-Feb-26 6-Feb-26 14-Jan-26 13-Feb-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

UST 2Y 3.41 3.46 3.50 3.51 4.31 (5) (9) (10) (90) (7)

UST 10Y 4.05 4.10 4.21 4.13 4.53 (5) (16) (8) (48) (12)

Germany 2Y 2.04 2.06 2.09 2.08 2.09 (2) (5) (4) (5) (9)

Germany 10Y 2.76 2.78 2.84 2.81 2.42 (2) (9) (6) 34 (10)

UK 2Y 3.59 3.60 3.62 3.63 4.18 (1) (3) (3) (59) (14)

UK 10Y 4.42 4.45 4.51 4.34 4.49 (4) (10) 8 (7) (6)

Japan 2Y 1.29 1.31 1.29 1.18 0.80 (2) 1 11 49 11

Japan 10Y 2.23 2.24 2.23 2.19 1.35 (2) (0) 4 87 16

Australia 2Y 4.24 4.28 4.25 4.03 3.84 (4) (1) 21 40 18

Australia 10Y 4.75 4.81 4.83 4.72 4.47 (6) (8) 3 28 1

China 2Y 1.38 1.36 1.36 1.43 1.31 2 1 (6) 6 0

China 10Y 1.79 1.78 1.81 1.85 1.63 1 (2) (6) 16 (7)

Indonesia 2Y 5.12 5.11 5.12 5.14 6.62 1 0 (2) (150) 12

Indonesia 10Y 6.40 6.42 6.44 6.24 6.84 (2) (4) 16 (43) 33

Thailand 2Y 1.16 1.16 1.14 1.15 2.05 0 2 1 (89) 4

Thailand 10Y 1.86 1.88 1.83 1.73 2.31 (2) 3 13 (45) 22

Key swap rates

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

13-Feb-26 12-Feb-26 6-Feb-26 14-Jan-26 13-Feb-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

IRS 1-Year 3.26 3.25 3.26 3.23 3.58 0 0 2 (32) 5

IRS 3-Year 3.35 3.36 3.37 3.32 3.52 (1) (2) 3 (17) 8

IRS 5-Year 3.44 3.45 3.47 3.41 3.57 (1) (3) 3 (13) 9

IRS 7-Year 3.54 3.55 3.55 3.48 3.66 (1) (1) 6 (12) 13

IRS 10-Year 3.70 3.70 3.72 3.64 3.75 0 (2) 6 (6) 14

IRS 20-Year 4.05 4.02 4.03 3.96 3.96 3 1 8 8 17

Key KLIBOR rates

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

13-Feb-26 12-Feb-26 6-Feb-26 14-Jan-26 13-Feb-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

1-Month Klibor 2.98 2.98 2.98 2.99 3.28 0 0 (1) (30) (2)

3-Month Klibor 3.23 3.23 3.23 3.25 3.66 0 0 (2) (43) (5)

6-Month Klibor 3.27 3.27 3.27 3.30 3.73 0 0 (3) (46) (3)

Indicative PDS yields

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

13-Feb-26 12-Feb-26 6-Feb-26 14-Jan-26 13-Feb-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year AAA 3.54 3.53 3.54 3.52 3.83 1 0 2 (29) 3

3-Year AA 3.69 3.67 3.69 3.67 4.01 1 0 2 (32) 2

3-Year A 4.49 4.46 4.49 4.46 4.84 3 0 3 (35) (6)

5-Year AAA 3.62 3.61 3.62 3.61 3.91 1 0 2 (29) 3

5-Year AA 3.77 3.76 3.77 3.76 4.08 1 (0) 1 (31) 2

5-Year A 4.65 4.60 4.65 4.60 5.04 5 (0) 5 (39) (5)

10-Year AAA 3.79 3.78 3.79 3.78 4.04 1 0 1 (25) 2

10-Year AA 3.94 3.93 3.94 3.92 4.21 1 0 2 (27) 2

10-Year A 5.04 4.98 5.04 4.98 5.43 6 0 6 (39) (7)

Basis Points Change Trend Line

Basis Points Change Trend Line

Basis Points Change Trend Line

Basis Points Change Trend Line

Trend LinePercentage 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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