Q’ AmBank

Economics Daily Market Snapshot

Fixed Income & FX Research 12 December 2025

Macro: US trade deficit narrowed sharply in September. FX Daily Rates

Forex: DXY continued its fall to an eight-week low, as soft US employment data reaffirmed DXY 98.35 (0.4)
market expectations of two Fed rate cuts in 2026. Eggﬁgg (1)23232 (g-‘z‘)
Fixed Income: UST was supported for a second day after the FOMC meeting and the Fed’s SS%JS\P 11523599 (8-g)
plan to purchase shorter-dated Treasury securities. USD/MYR 4108 (02)
Macro 333?'%% 1361'67765 532
Global: The US trade deficit continued to narrow sharply in September to USD52.8 billion USD/SGD 1.292 (0.1)
(consensus: USD63.3 billion; August: USD59.3 billion), as import growth (+0.6% yly) trailed exports USDICNY 7.052 0
(+3.0% yly), while the trade gap with China narrowed to USD11.4 billion. Initial jobless claims Rinaait Outlook for The Week
normalised to 236k for the week ending 6 December (prior: 192k), following the earlier Thanksgiving h-
lull, though jobless claims data are expected to remain volatile heading into year-end amid the gjzm"ce i;g; jggg
holiday season. The conclusion of China’s annual Central Economic Work Conference saw ' '
authorities pledging fiscal policies for next year to stimulate both consumption and investment, Major Sovereign Yields (%

aiming to maintain high economic growth. However, the dual focus likely suggests China’s trade e'd '-as °'°‘e bs
surplus will remain very strong next year, which may risk backlash from more countries, with Mexico UST 10Y 4.16 1
having approved tariffs of 5-50% on more than 1,400 products from Asian nations without a trade Germany 10Y 284 (1)
deal with Mexico — though mainly targeting imports from China (especially autos), given its rising hja};;r%\( 148 g;
trade deficit with China (2024: UsD71 biIIion). Australia 10Y 4:72 9)
Malaysia: FM2 Amir Hamzah stated that efforts to introduce tiered pricing (following Budi95 quotas) China 10Y 1.82 (2)

will not be efficient and will result in risks of leakages, adding instead that the subsidy policy will

H 0,
continue to be refined. Meanwhile, Deputy MITI Minister Chin Tong stated that the rights issue for %

Bumiputera was not raised in the ART agreement with the US. 3-Year 3.04 @)
5-Year 3.27 3)
Forex 7-Year 3.48 (1)
Global: The DXY (-0.4%) continued its fall to an eight-week low, as soft US employment data (Rl = Eg;
reaffirmed market expectations of two Fed rate cuts in 2026, in contrast to the FOMC median dot 20-Year 3.88 (0)
plot projections, which see only one. Broad dollar weaknesses drove gains for most G10 FX, 30-Year 3.98 (1)
including the EUR (+0.4%), GBP (+0.0%), and JPY (+0.3%). AUD (-0.2%) eased from a three- MYR Swan Rates (%
month high, after Australia’s economy unexpectedly shed 21.3k jobs in November (consensus: SWap ,Ras e b
+20k; prior: +41.2k), with its steepest drop since February marked by declines in full-time IRS 1-Year 3.24 0)
employment. CHF (+0.1%) closed firmer, after the SNB kept policy rates unchanged at 0.00%, kG o2 :
reinforcing cautiousness against negative policy rates. The SNB cited an improved economic IRS 7-Year 347 0
outlook amid the recent trade deal with the US, while recent inflation continues to underperform IRS 10-Year 363 2
expectations. 3M KLIBOR 3.26 0
Asia: MYR rose 0.2% to the 4.10 level, in line with overnight gains for the SGD post-Fed meeting. Key Commodities
Fixed ncome L e —rrT.
Global Bonds: UST was supported for a second day after the FOMC meeting and the Fed’s plan WTI (USD/bI) 57.60 (1)
to purchase shorter-dated Treasury securities. However, we note that levels are closer to the top Sg'g Eﬁfﬁfﬁ%e) jg?g (1)5
range for the month than the lower one, with the 10Y UST at 4.15% compared to the past month's ’ '
low of 3.99%. We estimate resistance at around 4.20% with the next FOMC meeting unlikely to Policy Rates
result in another rate cut. nf ans Cf"t Xt
MYR Bonds: Local bonds strengthened despite a rise in IRS levels following the FOMC and late ECB %ep:;t Rate 2,00 18.D6c
profit-taking activity. Meanwhile, today will see a tender for the 10Y MGS as the market awaits the BOE Base Rate 4.00 18-Dec
; RBA Cash Rate 3.60 03-Feb
2026 MGS+GlI auction calendar. B0 Oach Rote 050 19.Doc
Commodities RBgé Cash Rate 3.00 18-Feb
: . . . . PBOC 1Y LPR 3.00 -
The IEA trimmed its forecast of 2026's global oil supply glut to 3.84mbpd (prior: 4.09mbpd), its first BNM OFR 275 29-Jan
downward shift in forecasts since May, as it flagged higher demand prospects from a more resilient Sources: Bloomberg, Trading Economics, AmBank Economios
world economy and fading anxiety over tariffs. Higher demand forecasts offset fading  Wae v coreren Yiods and e wrors chrene g
supply/sanction risks, with Trump reportedly envisioning major US investments into Russia, bps.
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restoring Russian energy flows to Europe, and tapping frozen Russian reserve assets. Brent fell

1.5%.
Currencies
Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
11-Dec-25 10-Dec-25 4-Dec-25 11-Nov-25 11-Dec-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
DXY Dollar Index 98.35 98.79 98.99 99.44 106.71 (0.4) (0.6) (1.1) (7.8) 9.3 e T T T
EUR/USD 1.174 1.170 1.164 1.158 1.050 0.4 0.8 1.3 1.8 13.4 T e T
AUD/USD 0.666 0.668 0.661 0.653 0.637 (0.2) 0.8 21 46 1.7 T g T g
GBP/USD 1.339 1.338 1.333 1.315 1.275 0.0 0.5 1.8 5.0 7.0 — T T T
USD/IJPY 155.59 156.02 155.1 154.16 152.45 (0.3) 0.3 0.9 21 (1.0) e e M
USD/MYR 4108 4118 4113 4140 4433 0.2) (0.1) 0.8) (7.3) 8.2 R T R
USD/IDR 16,675 16,685 16,650 16,689 15,915 (0.1) 0.2 0.1) 48 36 T R
USD/THB 31.76 31.82 32.04 32.40 33.89 (0.2) (0.9 (2.0) (6.3) (6.9) T T, T e
USD/SGD 1.292 1.293 1.29% 1.301 1.345 (0.1) 0.3) 0.7) (3.9) (5.4) e e e
USD/ICNY 7.052 7.061 7.072 7122 7.219 (0.1) (0.3) (1.0) (3.1) (3.9 T ey
USD/KRW 1,472 1,471 1,474 1,462 1,430 0.1 (0.1) 0.7 3.0 0.0 Ik P
USD/INR 90.37 89.98 89.98 88.57 84.84 0.4 0.4 2.0 6.5 5.6 R S
USD/PHP 59.00 59.23 59.04 58.98 58.30 (0.4) (0.1) 0.0 12 20 e e e
USD/TWD 31.26 31.19 31.33 31.05 32.52 02 0.2) 0.7 (3.9) @.7) e T T
USD/HKD 7.782 7.781 7.783 7.773 7.775 0.0 (0.0) 0.1 0.1 0.2 A e e
USD/VND 26,326 26,357 26,370 26,312 25,375 (0.1) 0.2 0.1 37 33 R S o S
NZD/USD 0.581 0.582 0.576 0.566 0.579 (0.1) 0.8 27 0.4 338 —TT T T
Ringgit Cross Rates
Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
11-Dec-25 10-Dec-25  4-Dec-25 11-Nov-25 11-Dec-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
EUR/MYR 4.806 4.791 4.804 4.786 4.655 0.3 0.0 0.4 33 32 — T P e
GBP/MYR 5.493 5.482 5.489 5.436 5.644 0.2 0.1 1.0 (2.7) (2.2) e T e,
AUD/MYR 2732 2738 2.721 2.699 2.814 0.2) 0.4 12 (29 (1.8) — R ey,
JPYIMYR 2.640 2639 2.652 2.684 2.907 0.0 (0.4) (1.6) 9.2) (7.2) T T e,
SGD/MYR 3174 3477 3477 3477 3.296 (0.1) (0.1) 0.1) (3.7) (3.4) I T W
10 CNY/MYR 5.819 5.829 5.818 5.812 6.103 (0.2) 0.0 0.1 (4.7) (5.0) S e Ty
1 million IDRIMYR 2.464 2.467 2471 2.479 2.784 (0.1) 0.3 (0.6) (11.5) (11.1) T e T
THB/MYR 12.933 12.930 12.844 12.783 13.079 0.0 0.7 12 (1.1) 0.7) — TtV et
10 HKD/IMYR 5.218 5.292 5.286 5.323 5.702 (0.3) 0.2 0.8) (7.4) (8.4) —_— e T T e
Commodities
Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
11-Dec-25 10-Dec-25 4-Dec-25 11-Nov-25 11-Dec-24 1-da 1-week 1-month 1-year YTD 1-week 1-month 1-year
Brent (USD/barrel) 61.28 62.21 63.26 65.16 73.52 (1.5) (3.1) (6.0) (16.6) (17.9)
WTI (USD/barrel) 57.6 58.46 59,67 61.04 70.29 (1.5) (3.5) (5.6) (18.1) (19.7) e, ey, Pt
Gold (USD/oz) 4,280 4,229 4,208 4127 2,718 1.2 1.7 37 57.5 63.1 —_—— T
Malaysia CPO (RM/tonne) 4,010 4,000 4,065 4,068 5113 02 (1.4) (1.4) (21.6) (17.5) R S | N
Malaysia Government Securities
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
11-Dec-25 10-Dec-25  4-Dec-25 11-Nov-25 11-Dec-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
3-Year 3.04 3.05 3.01 313 3.46 Vi) 2 9) (42) (44) e T T e e
5-Year 3.27 3.30 3.25 3.26 3.59 (3) 2 1 (32) (35) P e i
7-Year 3.48 3.49 3.46 3.46 376 1) 2 2 (28) (29) T e T
10-Year 355 3.55 348 352 379 ) 6 2 (25) @7) e T T
15-Year 3.77 3.77 3.74 3.75 3.93 (0) 2 2 (17) (20) I W
20-Year 3.88 3.88 3.85 391 4.04 (0) 3 (3) (17) (19) e R
30-Year 3.98 3.9 3.98 4.01 418 (1) () 3) (20) (21) —_— T T
Malaysia Government Investment Issues
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
11-Dec-25 10-Dec-25 4-Dec-25 11-Nov-25 11-Dec-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
3-Year 314 3.15 3.12 314 340 (1) 2 (0) (26) (29) e
5-Year 329 329 3.26 3.24 3.60 (0) 3 5 (31) (34) P e S
7-Year 337 338 335 3.38 375 (1) 2 (0) (38) (37) T T e ey
10-Year 3.56 3.57 353 3.55 3.80 (1) 3 1 (24) (27) — e T
15-Year 3.76 3.76 3.75 3.76 394 (0) 1 0 (18) (22) ~— . T~
20-Year 3.90 3.90 3.89 391 4.08 (0) 1 (1) (19) (19) T e

AmBank Economics 2



AmBank Group

Major Equity Indices

Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
11-Dec-25 10-Dec-25 4-Dec-25 11-Nov-25 11-Dec-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
S&P500 Index 6,901 6,887 6,857 6,847 6,084 0.2 0.6 0.8 13.4 79.7 —— T e
Dow Jones 48,704 48,058 47,851 47,928 44,149 1.3 1.8 1.6 10.3 46.9 e e g
Nasdaq 23,504 23,654 23,505 23,468 20,035 (0.3) 0.4 0.5 17.8 125.4 —_— N
London FTSE 9,703 9,656 9,711 9,900 8,302 0.5 (0.1) (2.0) 16.9 30.2 Rt S
German DAX 24,295 24,130 23,882 24,088 20,399 0.7 1.7 0.9 19.1 74.5 —_— e T
Nikkei 225 50,149 50,603 51,028 50,843 39,372 (0.9) (1.7) (1.4) 27.4 92.2 o A e
Japan TOPIX 3,357 3,389 3,398 3,322 2,749 (0.9 (1.2 1.1 21 715 T e e
FBM KLCI 1,625 1,611 1,621 1,635 1,603 0.9 0.3 (0.6) 14 8.7 B e o

Major Sovereign Yields (%)

Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
11-Dec-25 10-Dec-25 4-Dec-25 11-Nov-25 11-Dec-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
uUsT2Y 3.54 354 352 359 4.15 0 2 (5) (61) (70) e T S
UST 10Y 4.16 4.15 4.10 4.12 4.21 1 6 4 (1) (41) T e M
Germany 2Y 2.16 218 2.07 2.00 1.95 2 9 16 21 8 —TTT e B
Germany 10Y 2.84 2.85 2.7 2.66 213 (1) 7 19 72 48 P N " b it
UK 2Y 3.77 3.79 3.74 3.72 425 2 3 5 (48) (62) T e
UK 10Y 448 4.51 444 439 432 @ 5 10 17 ®) L B
Japan 2Y 1.06 1.07 1.03 0.94 0.59 2 3 12 46 45 [ Rl S Wl
Japan 10Y 1.93 1.96 1.94 1.69 1.08 ®) ) 2% 85 83 B Ry
Australia 2Y 4.03 4.12 3.99 3.64 379 9) 5 39 24 17 I Sl I
Australia 10Y 4.72 4.81 4.70 4.39 4.18 9) 2 33 54 36 e i
China 2Y 141 1.41 1.41 1.44 1.29 0 0) ] 12 31 P ST Ny
China 10Y 1.82 1.84 1.86 1.81 1.84 2 ©) 1 2 15 S e A
Indonesia 2Y 5.09 5.10 5.06 4.83 6.93 (1) 4 26 (183) (195) S — T T,
Indonesia 10Y 6.18 6.19 6.21 6.17 6.94 (1) ) 1 (76) (82) e T
Thailand 2Y 1.19 1.19 1.34 1.34 1.99 0 (16) (16) (81) (81) T e e T
Thailand 10Y 1.74 1.74 1.74 174 228 0 0 0 (54) (52) —— T e

Key swap rates

Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
11-Dec-25 10-Dec-25 4-Dec-25 11-Nov-25 11-Dec-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
IRS 1-Year 324 324 8128 3.21 359 (0) 1 2 (35) (34) e A o o e S
IRS 3-Year 3.32 3.30 3.26 3.21 347 2 6 11 (15) (18) T T T e
IRS 5-Year 3.41 3.39 3.34 3.27 3.50 2 6 14 (10) (14) et e
IRS 7-Year 3.47 3.47 341 3.35 3.59 0 6 13 (12) (16) e e T
IRS 10-Year 3.63 3.61 354 349 3.70 2 9 15 Wl (10) T T
IRS 20-Year 3.92 3.87 3.81 3.81 4.05 6 12 12 (13) 3) T it e
Key KLIBOR rates
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
11-Dec-25 10-Dec-25 4-Dec-25 11-Nov-25 11-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) - M M
3-Month Klibor 3.26 3.26 3.26 3.22 3.71 0 0 4 (45) @7 A b S
6-Month Klibor 329 329 329 3.26 3.76 0 0 3 (47) (48) T e i
Indicative PDS yields
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
11-Dec-25 10-Dec-25 4-Dec-25 11-Nov-25 11-Dec-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
3-Year AAA 3.53 3.52 3.52 353 3.82 1 1 0 (28) (30) I L N T T e S
3-Year AA 3.69 3.68 3.68 3.69 4.00 1 1 0 31) (32) e A MM T
3-YearA 4.52 453 453 453 4.89 (0) () (0) (37 (33) A A S
5-Year AAA 3.61 3.60 3.59 3.60 391 1 1 0 (31) (32) — A namon T
5-Year AA 3.77 3.76 3.76 377 4.09 1 1 0 (32 (33) _— AT
5Year A 4.66 4.66 4.66 4.66 5.14 ) 1) ©) (49) 43) A W ¥ W S
10-Year AAA 377 3.76 3.75 377 4.06 2 2 0 (29) (30) —— A T
10-Year AA 393 3.91 3.91 393 424 2 2 0 (31) (31) S A T
10-Year A 5.02 5.04 5.04 5.03 5.63 (1) (1 (0) (61) (54) A MM

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

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

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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