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Macro: A batch of economic data were released yesterday out of China and mainly reflects FX Daily Rates
the weak underlying macro environment in the country. China’s industrial production growth
was a slower +4.8% yly in November. etk %831 @)

EURIUSD 1.175 0.1
Forex: Markets were nervous ahead of major central bank meetings and incoming release of ég%gg ?22‘; (8?
US jobs and inflation data. JPY rallies ahead of expected BOJ meeting. USDIJPY 155.23 (0.4)
USD/MYR 4.093 (0.1)
Fixed Income: As well as caution before US data releases, dovish Fed signals supported the USD/IDR 16,668 02
UST overnight. Malaysia releases 2026 auction calendar. C R 82
USD/CNY 7.043 (0.1)
Macro L
Global: A batch of economic data were released yesterday out of China and mainly reflects the Ringgit Outlook for The Week
weak underlying macro environment in the country. China’s industrial production growth was a FESEETeE 4164 4230
slower +4.8% yly in November (consensus: +5.0%; October: +4.9%). Also, China’s retail sales Support 4.064 4.030
figure was printed at +1.3% yly in November or way below expectations (consensus: +2.9%); Maior Sovereian Yields (%
October: +2.9%). Domestic frailties reflect the numbers, despite recent upbeat trade indicators. Sov. Yield R bos
UST 2v 350 )
Forex . _ _ UST 10Y 4.17 (1)
Global: Markets’ cautious mood on US outlook, flagged by US stock market declines overnight as Germany 10Y 285 (0)
the S&P 500 fell 0.2% on tech industry worries, deterred the USD (-0.1%). And markets’ nervous Jeloy 4.50 2)
. , . . L . . apan 10Y 1.96 1
performance as this week’s trading session opens highlighted the caution ahead of major central Australia 10Y 473 (0)
bank meetings and incoming release of delayed November non-farm payrolls (consensus: 50k). China 10Y 1.86 1

Major policy rate decisions this week will comprise those of the BOJ, ECB and BOE. The Bank of

H 0,
Japan may be looking at a hike (Bloomberg forecast at +25 bps to 0.75% in the Bank Rate) and we %

noted the USD/JPY pair down 0.4% Monday. ECB is expected to hold and EUR +0.1% was seen 3-Year 3.03 1
supported yesterday especially amid the weaker dollar. Bloomberg consensus has BOE cutting by ;i:z: gig Eg;
25 bps to 3.75%. Meeting is on Thursday but tomorrow will see release of the November UK CPI 10-Year 357 (1)
where consensus is a dip to 3.5% yly from +3.6% in October. 15-Year 3.78 (1)
Asia: CNY was supported and hit a 15-month high vs the dollar amid the DXY slip last week to ggigi: Zgﬁ (?)

below the 98.50 level. Batch of weak China macro indicator release on Monday went by without
pressuring CNY too much. MYR also gained over the weak dollar and driven partly by CNY MYR Swap Rates (%

Swap / Rates Last Close bps
strength. IRS 1-Year 3.22 )
Fixed Income IRS 3-Year 3.29 (3)

. ‘ . . , IRS 5-Year 3.38 )
Global Bonds: UST yields fell slightly and flattened by a tad. This comes ahead of this week’s IRS 7-Year 347 (1)
release of the November CPI and jobs data. Consensus expectation for CPI is +3.1% y/y and last ISTIIS }gﬂggaRr ggg (g)

we noted the BLS CPI data was for September at +3.0%. Meanwhile, dovish Fed signals supported

the UST yield slip. NY Fed’s Williams said on Monday that the central bank is moving in the right Key Commodities
direction as inflation is falling amidst a slowing jobs market. We estimate resistance for the 10Y

UST is now at 4.30%. Boston Fed president Susan Collins said she agreed with last week’s Fed el i) Bi5E i)
: N . : WTI (USD/bI) 56.82 (1.1)
rate cut amid the current inflation expectations. However, Collins also added she would prefer to Gold (USD/0z) 4,305 01
see incoming data for greater clarity before adjusting policy futher. CPO (RMftonne) 4,000 0.5
MYR Bonds: Ringgit govvies closed mixed but we noted some pickup after the MGS+GlIl auction Policy Rates
calendar release yesterday. In particular, MGS 06/31 saw bids as the tranche is slated to be the Central Banks Current  Next
next 5Y benchmark with its auction scheduled for February. Dip in IRS rates also supported MYR US Fed Funds 4.00 28-Jan
gowvies. Nextimportant data for MGS we think is the November CPI due for release next Monday. e L I
Inflation remains benign and we note the October print was a slower +1.3% y/ inst +1.5% et ' rm
g p 070 yly against +1.0% RBA Cash Rate 3.60 03-Feb
expectations. Yet, core CPI has continued to show upward pressure, at +2.2% yly in October BOJ Cash Rate 0.50 19-Dec
RBNZ Cash Rate 3.00 18-Feb
Commodities PBOC 1Y LPR 3.00 :
WTI (-1.1%) fell as concemns over oversupply countered the concems over Venezuela supply since BN OFR , 275 22:Jan
. K . X . R ources: Bloomberg, Trading Economics, AmBank Economics
the US seized a tanker last week and has imposed sanctions against those dealing with the South Note: Changes are based on day-on-day percentage, except for

American COUI"ItI’y. :\)/ZES Yield, Sovereign Yields, and IRS, where changes are in
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Currencies

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
15-Dec-25
98.31
1.175
0.664
1.338
155.23
4.093
16,668
31.43
1.290
7.043
1,468
90.73
59.08
31.38
7.782
26,316
0.578

Latest
15-Dec-25
4.810
5.479
2721
2.639
3477
5.811
2.457
13.019
5.263

Latest
15-Dec-25
60.56
56.82
4,305
4,000

1-day

12-Dec-25
98.40
1.174
0.665
1.337
155.81
4.097
16,640
31.59
1.292
7.053
1,478
90.42
59.09
31.18
7.785
26,307
0.581

1-day

12-Dec-25
4.807
5.483
2.733
2.630
3173
5.808
2.462
12.985
5.264

1-day

12-Dec-25
61.12
57.44
4,300
3,980

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
15-Dec-25
3.03
3.29
3.49
3.57
3.78
3.88
4.00

Latest
15-Dec-25
3.14
329
337
3.57
3.76
3.90

1-day
12-Dec-25
3.03
329
349
3.58
3.79
3.88
3.98

1-day

12-Dec-25
313
3.29
3.37
3.56
3.76
3.90

1 week
8-Dec-25
99.09
1.164
0.662
1.332
155.92
4113
16,690
31.85
1.298
7.072
1,469
90.09
58.94
31.19
7.781
26,360
0.578

1 week
8-Dec-25
4.790
5.478
2.729
2.637
3172
5.818
2463
12.915
5.286

1 week
8-Dec-25
62.49
58.88
4,191
4,055

1 week
8-Dec-25
3.02
3.26
3.46
3.48
3.74
3.85
3.98

1 week
8-Dec-25
312
3.26
3.35
353
3.76
3.89

1-Month
15-Nov-25
99.30
1.162
0.654
1.317
154.55
4.133
16,704
3240
1.299
7.099
1,451
88.74
59.06
31.15
7.773
26,350
0.568

1-Month
15-Nov-25

4.802
5.437
2.695
2674
3174
5.820
2473
12.738
5.315

1-Month
15-Nov-25
64.39
60.09
4,084
3,935

1-Month
15-Nov-25
3.02
321
341
3.44
3.70
3.87
397

1-Month
15-Nov-25
310
322
333
3.51
3.74
3.88

1-Year
15-Dec-24
107.00
1.050
0.636
1.262
153.65
4.450
15,995
34.13
1.349
7.281
1,435
84.80
58.47
32.51
7.776
25,404
0.576

1-Year
15-Dec-24
4.667
5.624
2.833
2.897
3299
6.117
2.780
13.022
5.723

1-Year
15-Dec-24
74.49
71.29
2,648
5,140

1-Year
15-Dec-24
347
3.62
3.77
3.81
3.94
4.05
418

1-Year
15-Dec-24
34
3.62
3.77
3.81
3.95
4.09

Percentage Change

1-day 1-week 1-month 1-year YTD
(0.1) 0.8) (1.0) (8.1) (9.4)
0.1 1.0 1.1 11.9 13.5
0.2) 0.3 1.6 44 73
0.0 0.4 1.6 6.0 6.9
(0.4) (0.4) 0.4 1.0 (1.3)
(0.1) (0.5) (1.0) (8.0) (8.5)
0.2 (0.1) 0.2 42 35
(0.5) (1.3) (3.0) (7.9) (7.8)
0.2) (0.6) 0.7) (4.4) (5.6)
(0.1) (0.4) (0.8) (3.3) (4.0)
0.7) (0.1) 12 2.3 (0.3)
0.3 0.7 2.2 7.0 6.0
(0.0) 0.2 0.0 1.0 2.1
0.7 0.6 0.8 (3.5) (4.3)
(0.0) 0.0 0.1 0.1 0.2
0.0 0.2) (0.1) 3.6 33
(0.4) 0.1 18 0.3 34
Percentage Change
1-day 1-week 1-month 1-year YTD
0.0 0.4 0.2 31 32
(0.1) 0.0 0.8 (2.6) (2.4)
(0.4) (0.3) 1.0 (4.0 (22)
0.3 0.0 (1.3) (8.9) (7.3)
0.1 0.1 0.1 (3.7) (3.3)
0.1 (0.1) (0.1) (5.0) (5.1)
0.2) (0.2 0.6) (11.6) (11.4)
0.3 0.8 22 (0.0) (0.0)
(0.0) (0.4) (1.0) (8.0) (8.6)
Percentage Change
1-day 1-week 1-month 1-year YTD
(18.7) (18.9)
(1.1) (3.5 (5.4) (20.3) (20.8)
0.1 2.7 5.4 62.6 64.0
0.5 (1.4) 1.7 (22.2) (17.7)
Basis Points Change
1-day 1-week 1-month 1-year YTD
1 2 1 (44) (45)
(0) 3 8 (33) (33)
(0) 3 8 (28) (28)
(1) 9 13 (24) (24)
(1) 4 8 (16) (19)
(0) 3 1 (17) (18)
1 1 2 (19) (19)
Basis Points Change
1-day 1-week 1-month 1-year YTD
0 2 3 (27) (29)
0 3 7 (33) (33)
0 2 4 (40) (37)
1 4 6 (25) (26)
0 1 2 (19) (22)
0 1 2 (19) (19)

Trend Line
1-week 1-month 1-year
e P
™
T T g
e e T
e e e
e T e
AT M e
e T T M
e T e
N T T

Trend Line
1-week 1-month 1-year

e R
Trend Line
1-week 1-month 1-year

Trend Line

1-week 1-month 1-year

Trend Line

1-week 1-month 1-year
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Major Equity Indices

Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
15-Dec-25 12-Dec-25  8-Dec-25 15-Nov-25 15-Dec-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
S&P500 Index 6,817 6,827 6,847 6,734 6,051 0.2 (0.4) 12 12.6 715 N T e
Dow Jones 48,417 48,458 47,739 47,147 43,828 (0.1) 1.4 27 10.5 46.1 —— e
Nasdag 23,057 23,195 23,546 22,901 19,927 (0.6) (2.1) 0.7 15.7 120.3 T e M T T
London FTSE 9,751 9,649 9,645 9,698 8,300 1.1 1.1 0.5 175 30.9 P e S
German DAX 24,230 24,186 24,046 23,877 20,406 0.2 0.8 15 18.7 74.0 et A iy
Nikkei 225 50,168 50,837 50,582 50,377 39,470 (1.3) (0.8) (0.4) 271 923 A TtV R il
Japan TOPIX 3,431 3,424 3,384 3,360 2,747 0.2 1.4 21 24.9 81.4 — e e
FBM KLCI 1,644 1,638 1,613 1,626 1,609 0.4 1.9 1.1 22 9.9 T el e

Major Sovereign Yields (%)

Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
15-Dec-25 12-Dec-25 8-Dec-25 15-Nov-25 15-Dec-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
uUsT2Y 3.50 352 3.58 3.61 4.24 2 wl (10) (74) (74) e s M
UST 10Y 417 4.18 4.16 4.15 4.40 (1) 1 2 (22) (40) T e T gt
Germany 2Y 215 215 216 2.04 2.07 (0) (1) 1 8 7 T e e
Germany 10Y 2.85 2.86 2.86 2.72 2.26 (0) (1) 13 60 49 Y
UK 2Y 3.75 3.75 3.81 3.85 4.31 1 (6) 9) (55) (64) e A N
UK 10Y 450 452 453 457 441 @ o) ®) 8 @ P i Wi,
Japan 2Y 1.07 1.07 1.07 0.94 0.57 0 0 14 51 47 P T, U
Japan 10Y 1.96 1.95 1.98 1.7 1.04 1 (2) 25 92 86 e Tl
Australia 2Y 4.00 4.03 397 3.69 3.90 (©)] 3 30 10 14 e T e
Australia 10Y 473 473 4.70 4.44 4.29 0) 2 29 44 36 =TT S
China 2Y 1.42 1.40 1.40 1.45 1.19 2 2 3 23 32 M T g T
China 10Y 1.86 1.84 1.84 1.81 1.78 1 2 5 7 18 e i e W P
Indonesia 2Y 5.06 511 5.09 4.83 6.98 (4 ] 2% (192) (198) _— A e,
Indonesia 10Y 6.17 6.19 6.21 6.13 7.02 2 @) 4 (86) (83) T T
Thailand 2Y 1.21 1.19 1.19 1.34 1.99 2 2 (14) (78) (79) T e T
Thailand 10Y 1.74 1.74 1.74 174 2.29 0 0 0 (55) (52) —— T e

Key swap rates
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line

15-Dec-25 12-Dec-25 8-Dec-25 15-Nov-25 15-Dec-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
IRS 1-Year 322 324 322 322 3.60 (1) 0 0 (38) (35) AT T T
IRS 3-Year 329 3.32 3.26 3.22 3.51 (3) 3 7 (22) (21) T e T e
IRS 5-Year 3.38 342 3.36 3.32 354 @) 2 6 (16) (17) P e
IRS 7-Year 347 349 341 3.38 3.62 (1) 6 10 (15) (16) T e T e
IRS 10-Year 3.61 3.64 3.57 351 372 ®) 4 10 (1) (12) T
IRS 20-Year 3.92 3.90 3.89 3.84 4.07 2 3 8 (15) @) NN gt e
Key KLIBOR rates

Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line

15-Dec-25 12-Dec-25 8-Dec-25 15-Nov-25 15-Dec-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 3.00 329 0 0 0 (29) (29) e P
3-Month Klibor 3.26 3.26 3.26 3.22 37 0 0 4 (45) @7 R e T
6-Month Klibor 329 329 329 3.26 3.76 0 0 3 (47) (48) T e e
Indicative PDS yields

Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line

15-Dec-25 12-Dec-25 8-Dec-25 15-Nov-25 15-Dec-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
3-Year AAA 3.54 3.53 3.52 3.52 3.82 1 1 2 (29) (29) e M T
3-Year AA 3.69 3.68 3.68 3.68 4.00 1 1 2 31) (32) N MM T
3-YearA 453 4.55 453 4.55 4.87 2 0 ] (35) (33) B W I 1 S W
5Year AAA 3.61 3.60 359 3.59 3.91 1 2 2 (30) (32) " e T
5-Year AA 3.77 3.76 3.76 3.75 4.09 1 1 2 (32 (33) e A T
5Year A 4.66 470 4.66 470 5.10 @ ) @) (44) 43) IV W W R W
10-Year AAA 377 3.76 3.75 3.76 4.08 1 2 2 (31) (29) e MM T
10-Year AA 393 3.92 3.91 3.91 425 1 2 2 32 (31) L MM T
10-Year A 5.03 5.10 5.04 5.09 558 0 ) ©) (55) (53) ey A TR

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 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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