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Macro: US set to impose new duties as current stopgap measure expires on Friday. UK PM

Burnham selects Healey as Chancellor, while pledges made spooks investors. e A X

Forex: DXY (+0.2%) up above 101 as USD sees fresh momentum on rising energy prices, Eg%gg (1);38 (8'(1))

while USD/JPY reaches fresh 40-year highs. MYR (+0.1%) closed resilient. GBP/USD 1338 (0.4)

Fixed Income: UST yields sent to two-month highs amid rising bets of near-term Fed rate Hggﬁm 146(3);37 (8]‘11)

hikes. Onshore investors provided support for 15Y MGS auction, with BTC of 2.06x seen. USD/IDR 17,883 (03)
USDITHB 3365 0.0

Macro USD/SGD 1.291 0.0
USDICNY 6.769 (0.0)

Global: US tariffs back on the agenda with President Trump poised to impose fresh levies of at
least 10% on 60 countries, citing lax forced-labour standards. The expected new tariffs will replace Rinqgait Outlook for The Week

the current stopgap 10% global duties which are set to expire by Friday. Trump is also mulling 100% b
tariffs on generic drugs from August 2028, coming amid recent 25% tariffs on several Brazilian BRI ik el

products and threats of 50% tariffs on Canada. Meanwhile in the UK, PM Burmham unexpectedly Suepor o 3997
appointed John Healey as Chancellor of the Exchequer — fueling speculations of higher defence Major Sovereign Yields (%

spending. While the PM appeared to halt plans to raise personal income tax allowance and stress Sov. Yield Last Close bps
. N ) . ) usT 2v 4.26 6
commitment to fiscal disciplines, investors remain spooked by several pricey pledges made UST 10Y 463 4
(including on removing VAT on electricity bills) — with detailed spending plans to be made soon. Germany 10Y 3.16 1
Malaysia: The MOF noted savings from recent RON95 subsidy rationalisation efforts were also oy 503 ©)
. . . . apan 10Y 2.73 3
redirected towards targeted support for Malaysians and strengthen food security, besides also Australia 10Y 4.94 )
being retained for a fiscal surplus. Separately, the ECRL project is estimated to contribute MYR80- China 10Y 1.74 (0)

90 billion in cumulative value to GDP by 2047.

MGS Bond Yields i%‘
Forex

Global: DXY (+0.2%) now above the 101.0 level, as G10 currencies continued to broadly weaken 222; 22; (1)
against the USD. JPY underperformed (-0.4%) as it fell to its weakest vs. the USD since 1986 amid 7-Year 3.56 0)
the firmer USD and surging oil prices, spurring FM Katayama’s strongest FX intervention remarks (Rl i .
in weeks. GBP also weakened 0.4% amid fresh UK fiscal concerns, reversing its earlier 20-Year 3.95 1
outperformance vs. the EUR (-0.1%). AUD bucked trend as it held flat vs. the greenback, ahead of 30-Year 4.08 )
Australia’s June employment data tomorrow. MYR Swan Rates (%
Malaysia: MYR (+0.1%) bucked regional Asian trend despite the firmer USD environment, Swap | Ras T i
supported by positive sentiment from the 15Y MGS auction. Nevertheless, we continue to think the IRS 1-Year 352 1
MYR may see some near-term downside pressure. Separately, BNM said it will continue efforts to TG 3.56 !
. \ . . . - . -Year 3.60 0
promote two-way flows in the onshore financial market via continued measured liberalisation of its IRS 7-Year 3.68 1
foreign exchange policy (FEP) framework. IRS 10-Year 3.78 1
3M KLIBOR 345 0
Fixed Income .
Global Bonds: Escalating tensions in the war and which pushed oil prices higher sent UST yields _Ke Commodities
. . . . Commodities Last Close Per cent
to their two-month highs. FOMC meeting is at end of the month and policymakers are expected to Brent (USD/b) 91.01 20
keep rates steady, but futures trading suggests a more than 80% probability of a rate hike by the \(/;Vlej ((LLJJSSDD/?I)) 24691 f.o
following policy meeting in September. s i X
MYR Bonds: Continued geopolitical risks and high oil prices further dampened sentiment in the PO Rifftomne) - 45% o
local government bond market though onshore real money demand seemed to provide some Policy Rates
support. The MYR3.5 billion 15Y MGS public tender received firm MYR?7.2 billion total bids. As for '” ans Cf"t 3|
corporate bonds, trading was also weaker. Flows were light and led by bank and infra papers. GG ECB %epggit Rate 2.25 230ul
Danainfra 03/29 rose 1 bps to 3.44%. BOE Base Rate 375 30-Jul
RBA Cash Rate 4.35 11-Aug
Commodities BOJ Cash Rate 1.00 31-Jul
Oil prices rose another 2% amid no signs of US-Iran de-escalations. US President Trump also Eggé%sfpiate ggg 02-Sep
played down the prospects of talks with Iran, while vowing to respond if the Houthi group (in Yemen) BNM OFR 2.75 03-Sep
disrupted vessels in the Red Sea. Nevertheless, the IEA also announced that member countries Sources: Bloomberg, Trading Economics, AmBank Economios
still hold substantial emergency oil reserves (of more than 1 billion barrels) despite the recent argest s viea. covern Yot and e rors corene e
coordinated release on record (of 290 million barrels). bps.
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Currencies
Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
21-Jul-26  20-Jul-26  14-Jul-26  21-Jun-26  21-Jul-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

DXY Dollar Index 101.17 100.95 100.92 100.85 97.85 0.2 0.3 0.3 34 29 T T et
EURIUSD 1.140 1141 1.142 1.147 1.169 (0.1) 0.2 (0.6) (2.5) (3.0 A e et
AUD/USD 0.700 0.700 0.698 0.701 0.653 0.0 0.3 0.2) 73 4.9 e WU N e el
GBP/USD 1.338 1.343 1.339 1.323 1.349 (0.4) 0.1) 1.1 (0.9) 0.7) e
USD/JPY 163.17 162.5 162.25 161.3 147.38 0.4 0.6 1.2 10.7 4.1 = T e
USD/MYR 4.088 4.093 4.078 4.136 4.235 (0.1) 0.3 (1.2) (3.5) 0.7 P L VI e
USD/IDR 17,883 17,942 18,092 17,790 16,311 (0.3) (1.2) 0.5 9.6 71 T e e
USD/THB 33.65 33.64 33.52 32.83 32.36 0.0 0.4 25 4.0 6.8 s s = el
USD/SGD 1.291 1.291 1.291 1.291 1.281 0.0 0.0 0.0 0.8 0.5 T T
USD/ICNY 6.769 6.769 6.774 6.784 717 (0.0) (0.1) (0.2) (5.6) (3.0 B T e
USD/KRW 1,482 1,478 1,490 1,531 1,383 0.2 (0.5 (3.2 72 29 T T e e
USD/INR 96.24 96.45 96.20 94.33 86.30 0.2) 0.0 2.0 1.5 71 T M e
USD/PHP 61.75 61.69 61.72 60.78 57.16 0.1 0.0 1.6 8.0 5.0 T T T T T
USD/TWD 32.40 32.27 32.19 31.59 29.41 0.4 0.6 26 10.2 3.1 e e et
USD/HKD 7.842 7.841 7.838 7.837 7.850 0.0 0.1 0.1 (0.1) 0.8 —T e T
USD/VND 26,315 26,292 26,261 26,318 26,154 0.1 0.2 (0.0) 0.6 0.1 e e Ty
NZD/USD 0.583 0.584 0.582 0.574 0.597 0.2) 0.2 1.5 (2.4) 1.2 T T ey

Ringgit Cross Rates

Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
21-Jul-26  20-Jul-26  14-Jul-26  21-Jun-26  21-Jul-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
EUR/MYR 4.671 4.678 4.649 4.741 4.931 (0.1) 0.5 (1.5) (5.3 (2.0) T e T
GBP/MYR 5.489 5.510 5.456 5.475 5.699 (0.4) 0.6 0.3 (3.7) 0.6 T e T e
AUD/MYR 2.871 2.864 2.835 2.902 2.758 0.2 1.3 (1.1) 41 58 —_— e g
JPY/MYR 2.506 2.518 2513 2.565 2.873 (0.5) 0.3) (2.3) (12.8) (3.3) A A e T
SGD/MYR 3.170 3.170 3.155 3.204 3.301 (0.0) 0.5 (1.1) (4.0 0.4 —_— N T
10 CNY/MYR 6.042 6.045 6.022 6.112 5.904 (0.0) 0.3 (1.1) 2.3 4.0 P A S
1 million IDR/MYR 2.286 2.280 2.255 2.324 2.5% 0.3 14 (1.6) (11.9) (6.1) P
THB/MYR 12.147 12.168 12.160 12.584 13.142 (0.2) (0.1) (3.5 (7.6) (5.4) e T T e T
10 HKD/IMYR 5215 5.220 5.203 5.278 5.3%4 (0.1) 0.2 (1.2 (3.3) (0.0) T e T
Commodities
Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
21-Jul-26  20-Jul-26  14-Jul-26  21-Jun-26  21-Jul-25 1-da 1-week 1-month 1-year YTD 1-week 1-month 1-year
Brent (USD/barrel) 91.01 89.22 84.73 80.57 69.21 20 74 13.0 315 49.6 —_— S A
WTI (USD/barrel) 84.91 83.23 79.34 76.6 67.20 2.0 7.0 10.8 26.4 47.9 e e e
Gold (USD/oz) 4,077 4,008 4,053 4,156 3,397 17 0.6 (1.9 20.0 (5.6) B I i
Malaysia CPO (RM/tonne) 4,535 4,568 4515 4,594 4,174 0.7) 0.4 (1.3) 8.6 13.4 I e e S

Malaysia Government Securities

Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
21-Jul-26  20-Jul-26  14-Jul-26  21-Jun-26  21-Jul-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
3-Year 327 3.26 3.26 325 3.08 1 2 Tt
5-Year 3.42 3.43 3.40 343 3.16 (1) 3 (1) 26 17 P
7-Year 3.56 3.56 3.54 3.56 3.36 (0) 2 0 21 18 i G
10-Year 3.65 3.64 3.63 3.60 343 1 2 6 23 15 — e
15-Year 3.90 3.86 3.84 3.84 3.66 4 7 6 24 14 —_— et
20-Year 3.95 3.95 3.94 3.97 3.76 1 1 (2) 20 10 —— T e
30-Year 4.08 4.09 4.08 4.10 3.92 (0) (0) ] 16 10 —e e e
Malaysia Government Investment Issues
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
21-Jul-26  20-Jul-26  14-Jul-26  21-Jun-26  21-Jul-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
3-Year 3.30 3.29 3.28 324 313 1 5
5-Year 3.40 3.39 3.39 3.37 321 1 3 19 14 ——
7-Year 3.56 3.56 3.54 3.55 3.36 0 2 1 21 2 P
10-Year 3.65 3.64 3.63 3.61 3.48 0 2 4 17 12 R W
15-Year 3.90 3.90 3.89 3.89 3.67 0 1 1 23 15 —_— . T
20-Year 3.98 3.98 3.97 3.98 3.74 (0) 0 (1) 23 1 T e
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Major Equity Indices

Latest 1-day

21-Jul-26  20-Jul-26
S&P500 Index 7,509 7,443
Dow Jones 52,225 51,839
Nasdaq 25,837 25,508
London FTSE 10,586 10,525
German DAX 25,011 24,847
Nikkei 225 66,232 64,141
Japan TOPIX 4,015 3,919
FBM KLCI 1,720 1,722

Major Sovereign Yields (%)
Latest 1-day

21-Jul-26  20-Jul-26
usT2Y 4.26 421
UST10Y 4.63 4.59
Germany 2Y 2.80 2.79
Germany 10Y 3.16 3.15
UK 2y 4.39 4.40
UK 10Y 5.03 5.03
Japan 2Y 1.44 1.44
Japan 10Y 273 2.70
Australia 2Y 4.55 4.57
Australia 10Y 4.94 4.9
China 2Y 1.28 1.28
China 10Y 1.74 1.74
Indonesia 2Y 7.07 7.13
Indonesia 10Y 7.29 7.28
Thailand 2Y 1.1 1.11
Thailand 10Y 2.02 2.03

Key swap rates

Latest 1-day

21-Jul-26  20-Jul-26
IRS 1-Year 3.52 3.51
IRS 3-Year 3.56 3.54
IRS 5-Year 3.60 3.60
IRS 7-Year 3.68 3.66
IRS 10-Year 3.78 3.77
IRS 20-Year 410 41
Key KLIBOR rates

Latest 1-day

21-Jul-26  20-Jul-26
1-Month Klibor 3.01 3.01
3-Month Klibor 345 345
6-Month Klibor 348 348

Indicative PDS yields

Latest 1-day

21-Jul-26  20-Jul-26
3-Year AAA 359 358
3-Year AA 3.72 3.72
3-Year A 4.47 4.44
5-Year AAA 3.68 3.67
5Year AA 3.81 3.81
5Year A 4.64 4.61
10-Year AAA 3.86 3.84
10-Year AA 3.98 3.98
10-Year A 5.06 4.9

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

1 week
14-Jul-26

7,544
52,508
26,107
10,529
25,147
67,744
4,039
1,720

1 week
14-Jul-26

4.19
4.59
2.76
3.1
4.35
4.98
1.44
2.72
4.52
4.91
1.25
1.73
7.26
7.26
1.12
2.03

1 week
14-Jul-26

3.48
3.51
3.56
3.63
3.73
4.06

1 week

14-Jul-26
3.01
3.45
3.48

1 week
14-Jul-26

3.59
3.72
4.47
3.67
3.80
4.65
3.85
3.98
5.06

1-Month
21-Jun-26

7,501

51,565
26,518
10,363
24,986
71,250
4,045
1,712

1-Month
21-Jun-26

4.18
4.45
2.65
2.9
4.25
4.84
14
2.66
4.51
4.81
1.25
1.73
712
7.08
1.15
2.08

1-Month
21-Jun-26

3.42
3.46
3.53
3.60
3.73
4.06

1-Month
21-Jun-26

3.01
3.36
3.40

1-Month
21-Jun-26

3.57
3.71
4.45
3.66
3.80
4.62
3.82
3.97
5.02

1-Year
21-Jul-25
6,306
44,323
20,974
9,013
24,308
39,819
2,834
1,525

1-Year
21-Jul-25
3.86
4.38
1.82
261
3.87
4.60
0.77
1.54
333
4.32
1.39
1.68
5.87
6.52
1.34
1.52

1-Year
21-Jul-25
315
3.09
3.16
323
3.37
3.65

1-Year
21-Jul-25
3.01
323
3.30

1-Year
21-Jul-25
3.56
373
4.57
3.64
3.80
4.72
379
3.95
5.09

Percentage Change Trend Line

1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

0.9 (0.5) 0.1 191 95.6 e AT ™
0.7 (0.5) 1.3 17.8 57.6 T
13 (1.0) (2.6) 232 146.9 T AP T
0.6 0.5 21 175 421 P i e
0.7 (0.5 0.1 29 79.6 T e ety
33 (2.2 (7.0) 66.3 153.8 I e A WP
24 (0.6) 0.7) 416 122 — e e
(0.1) 0.0 0.5 12.8 15.0 T e e

Basis Points Change Trend Line

1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
6 7 8 40 79 S N
4 4 17 25 46 e e e
1 5 16 9 68 e e N
1 5 18 55 31 e T I
(1) 4 14 52 66 T M T
(0) 5 19 43 55 T P e
0 0 3 67 26 M Ty e
3 1 7 19 66 e e
(3 2 4 122 49 —_——TT e
2 3 13 62 20 —a ™ e
0 3 2 (12) (10) T e e
(0) 0 0 6 (12) e S
(6) (19) (5) 120 207 e e
1 3 21 7 122 T e
(1) ] (5) (23) (1) B e T
(1) ) (7 50 38 P L

Basis Points Change Trend Line

1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
1 4 10 37
1 4 9 47
0 4 8 45
1 4 8 45
1 5 5 42
(1) 4 5 45

Basis Points Change Trend Line
1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
0 0 9 2 17 - e
0 0 8 18 18 e e

Basis Points Change Trend Line

1-day 1-week 1-month 1-year YTD 1-week

1-month 1-year

0 0 2 B3] e e g g™
0 0 1 ) 6 B R Sy
3 0 2 (1) ®) R S
0 0 2 4 9 RS N
0 0 1 0 5 — " e e
4 ©) 2 0 ) S’ Ay e,
1 1 3 7 9 e et e
1 1 1 3 6 Y WL P
6 ) 4 @) () S AN g

AmBank Economics 3



AmBank Group

AmBank Economics

Firdaos Rosli firdaos.rosli@ambankgroup.com

Nik Ahmad Mukharriz Nik Muhammad nik-ahmad-mukharriz.n@ambankgroup.com
Lee Si Xin lee.si-xin@ambankgroup.com

Raja Adibah Raja Hasnan raja-adibah.r@ambankgroup.com

Michael Yim yim.soon-kah@ambankgroup.com

Aman Nazmi Abd Karim aman-nazmi.abd-karim@ambankgroup.com
Corporate Client Group (CCG) +603-2059 8700/8600

Institutional Client Group (ICG) +603-2059 8690

Azli Bin Abdul Jamil azli-abd-jamil@ambankgroup.com
Jacqueline E. Rodrigues jacqueline-r@ambankgroup.com

Ho Su Farn ho-su-farn@ambankgroup.com

Melisa Lim Giok Ling melisa-lim@ambankgroup.com

Roger Yee Chan Chung roger-yee@ambankgroup.com

Muhammad Hafizin Aiman Bin Halim muhammad-hafizin-aiman.h@ambankgroup.com

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 that the 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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