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Fixed Income & FX Research

Macro: Powell opened the door for an upcoming rate cut, though a hawkish-tilted decision is
expected. Malaysian inflation saw a mild rise in July, while core CPI held steady at 1.8% yly.

Forex: DXY fell 0.9% as majors advanced. Improved sentiment and MYR valuation are
expected today, following the dissipation of US risks and the overnight Asian FX rally.

Fixed Income: Front-end UST led gains across the curve while equities also rallied on
Powell's dovish signalling. Govvies saw better interest in bellies and benchmark papers.

Macro

Global: Fed chair Jerome Powell opened the door for a Fed rate cut in September, stating that ‘with
policy in restrictive territory, the baseline outlook and shifting balance of risks may warrant adjusting
our policy stance’. However, a hawkish-tilted rate cut decision is likely, given still elevated PCE
inflation, rising producer inflation, and clear divisions among policymakers on the pathway ahead.
Meanwhile, BOJ Governor Kazuo Ueda said he expects tight labour markets to keep upward pressure
on wages, noting wage increases have spread beyond large enterprises to SME. Ueda’s remarks
suggest a possibility of another BOJ rate hike this year, despite not being directly mentioned by the
Governor. ECB President Christine Lagarde remarked that labour markets have weathered recent
shocks well, coming as data indicated quickening Eurozone wage growth, backing the case for the
ECB to remain cautious against further rate cuts.

Malaysia: Headline CPI rose by 1.2% yly in July (consensus: 1.2%; June: 1.1%), easing F&B and
housing & utilities inflation were more than offset by a spike in health insurance premiums and
restaurant & accommodation services prices. The latest inflation print prompted us to cut our inflation
forecast from 2.0% yly to 1.5% in 2025. Meanwhile, JPMorgan Chase & Co. will pay MYR1.4 billion
to Malaysia to resolve all existing and potential claims relating to the 1MDB case.

Forex

Global: Powell’'s dovish tilt in Jackson Hole catapulted UST and Wall Street into a sharp rally, while
casting down the DXY (-0.9%). The relief rally also fueled better gains for risk-on currencies, with the
NOK (+1.2%) and AUD (+1.1%) leading the pack, while majors such as the EUR, JPY, and GBP saw
similar rallies of 0.8-1.0%. NZD (+0.8%) continued to trail the AUD after the RBNZ's earlier dovish rate
decision, while the CAD also underperformed on weaker greenback sentiment.

Malaysia: MYR closed only mildly down (-0.1%) despite daily trading volumes falling to their lowest
on Friday (at USD11.0 billion). Sentiment is expected to improve today following the dissipation of
risks and the overnight gains of Asian counterparts KRW (+1.2%), JPY (+1.0%), and SGD (+0.6%).

Fixed Income

Global Bonds: UST bull steepened by 4-10 bps following Fed chair Powell’'s speech, with the front-
end outperforming as swap markets raised convictions of 2025 Fed rate cuts to 55 bps (prior: 48 bps),
after markets showed up wrong-footed amid earlier expectations of a neutral or hawkish push back
by the Fed chair. Long-end gains, however, trailed, as bond players still heeded recent high PPI, signs
of rising prices in the latest PMI data, and continued worries on the US fiscal outlook. Bunds and Gilts
also broadly tracked the downshiftin UST yields.

MYR Bonds: Trade flows in the ringgit government market were heavy last Friday but slanted on
select benchmark papers, reflecting a cautious risk appetite ahead of Jackson Hole. However,
Malaysia’'s CPI release caused some net buying interest, especially on the 7-10Y parts of the curve.
Corporate bonds kept up with gains from the gowvies segment, with higher grade GGs, AAA, and AA
names being traded. Flows were heavy on GG Pengurusan Air SPV 11/30, which fell 19 bps to 3.20%

Commodities

Gold rose 1.0% to USD3,372/0z, rebounding from earlier losses, as prospects of US rate cuts reduce
upcoming holding costs for the precious metal. Though demand continues to remain robust for safe
assets, gold has traded within a narrow range of USD3,250/0z—USD3,450/0z since testing record
highs of USD3,500/0z in April, indicating markets’ continued discomfort with current valuations.

Daily Market Snapshot

25 August 2025
FX Daily Rates
DXY 97.72 (0.9)
EUR/USD 1172 1.0
AUD/USD 0.649 1.1
GBP/USD 1.353 0.8
USDWPY 146.94 (1.0)
USD/MYR 4.227 0.1
USD/IDR 16,345 04
USD/THB 32.65 0.1
USD/SGD 1.281 (0.6)
USD/CNY 7.168 0.2)
Riniiit Outlook for The Week
Resistance 4.268 4.310
Support 4.196 4.166
Major Sovereign Yields (%
Sov. Yield Last Close bps
UST 2Y 3.70 (10)
UST 10Y 425 (7)
Germany 10Y 2.72 4)
UK 10Y 469 (4)
Japan 10Y 1.63 1
Australia 10Y 4.31 4
China 10Y 1.79 2
MGS Bond Yields i%‘
3-Year 2.98 0
5-Year 3.08 (0)
7-Year 3.27 (0)
10-Year 3.39 1
15-Year 3.58 (1)
20-Year 3.74 (0)
30-Year 3.89 (0)
MYR Swap Rates (%
Swap / Rates Last Close bps
IRS 1-Year 3.09 1
IRS 3-Year 3.02 2
IRS 5-Year 3.09 1
IRS 7-Year 3.16 1
IRS 10-Year 3.28 1
3MKLIBOR 3.21 0
Key Commodities
Brent (USD/bl) 67.73 0.1
WTI (USD/bl) 63.66 0.2
Gold (USD/oz) 3,372 1.0
CPO (RM/tonne) 4,453 14
Policy Rates
US Fed Funds 4.50 18-Sep
ECB Deposit Rate 2.00 11-Sep
BOE Base Rate 4.00 18-Sep
RBA Cash Rate 3.60 30-Sep
BOJ Cash Rate 0.50 19-Sep
RBNZ Cash Rate 3.00 08-Oct
PBOC 1Y LPR 3.00 -
BNM OPR 2.75 05-Sep

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.
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Currencies vs USD

Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
22-Aug-25 21-Aug-25 15-Aug-25 23-Jul-25 22-Aug-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
DXY Dollar Index 97.72 98.62 97.85 97.21 101.51 (0.9) (0.1) 0.5 (3.7) 9.9 N e
EUR/USD 1172 1.161 1.170 1177 1111 1.0 0.1 (0.5) 5.5 13.2 T T
AUD/USD 0.649 0.642 0.651 0.660 0.671 1.1 (0.3) (1.7) (3.2) 49 T e S
GBP/USD 1.353 1.341 1.355 1.358 1.309 0.8 0.2) (0.4) 33 8.1 e T
USD/JPY 146.94 148.37 147.19 146.51 146.29 (1.0) (0.2 0.3 0.4 (6.5) e S, PR S
USD/MYR 4.227 4.224 4.213 4.228 4.378 0.1 0.3 (0.0) (3.5) (5.5 P L IR Wy N
USD/IDR 16,345 16,285 16,160 16,293 15,600 0.4 1.1 0.3 48 15 —_— e T
USD/THB 32.65 32.62 3243 32.16 34.35 0.1 0.7 15 (5.0) (4.3) T A e
USD/SGD 1.281 1.289 1.283 1.217 1.311 (0.6) (0.1) 0.4 (2.2) 6.2) N e e T
USD/ICNY 7.168 7.181 7.185 7.154 7.147 (0.18) (0.2) 0.2 0.3 (1.8) T e e e
USD/KRW 1,383 1,399 1,390 1,376 1,343 (1.2) (0.5) 0.5 3.0 (6.0) — A e
USD/INR 87.53 87.26 87.57 86.42 83.95 0.3 (0.0) 1.3 43 2.2 e e L
USD/PHP 56.95 56.97 57.08 56.89 56.34 (0.0) (0.2) 0.1 1.1 (1.6) T e T
USD/TWD 30.59 30.50 30.00 29.35 31.97 0.3 20 42 (4.3) 6.7) —— "
USD/HKD 7.815 7.814 7.824 7.850 7.798 0.0 ©.1) (0.4) 02 06 e T T T ™
USD/VND 26,358 26,429 26,272 26,144 24,973 (0.3) 0.3 0.8 55 34 P
NZD/USD 0.587 0.582 0.592 0.605 0.614 0.8 0.9 (3.0 (4.4) 49 T T e
Ringgit Cross Rates
Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
22-Aug-25 21-Aug-25 15-Aug-25 23-Jul-25 22-Aug-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
EURMYR 4.902 4.925 4.923 4.962 4817 (0.5) (0.4) (1.2 0.5 5.2 S e WV A
GBP/MYR 5.669 5.692 5.712 5.721 5.746 (0.4) (0.8) (1.0) (1.3) 1.0 e e e e
AUD/MYR 2713 2.714 2.4 2.785 2.951 (0.0) (1.0) (2.6) 8.1) (2.4) e
JPY/MYR 2.877 2.848 2.862 2.886 2.992 1.0 0.5 (0.3) (3.9 1.1 — et P,
SGD/MYR 3278 3.284 3.285 3.309 3.349 (0.2) (0.2 0.9 (2.1) (0.2) e T S T P
10CNY/MYR 5.888 5.887 5.867 5.905 6.126 0.0 03 ©0.3) 3.9 39 T T Sy
100IDR/MYR 2.585 2.594 2.605 2.593 2.806 (0.3) (0.8) 0.3) (7.9) (6.7) e T T
THB/MYR 12.951 12.942 12.991 13.139 12.677 0.1 (0.3) (1.4) 2.2 (0.6) R e e T i
10HKD/MYR 5.407 5.408 5.384 5.386 5.615 (0.0) 0.4 0.4 (3.7 (6.1) —_—T P T
Commodities
Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
22-Aug-25 21-Aug-25 15-Aug-25 23-Jul-25 22-Aug-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
Brent (USD/barrel) 67.73 67.67 65.85 68.51 77.22 0.1 29 (1.1) (12.3)
WTI (USD/barrel) 63.66 63.52 62.8 65.25 73.01 02 14 2.4) (12.8) (11.2) S et e,
Gold (USD/oz) 3,372 3,339 3,336 3,387 2,485 1.0 1.1 (0.5) 35.7 285 —— AN T
Malaysia CPO (RM/tonne) 4,453 4,391 4,338 4,244 3,928 1.4 2.7 49 134 (8.4) T e
Malaysia Government Securities
Latest 1-day 1 week 1-Month Basis Points Change Trend Line
22-Aug -25 - 23-Jul-25 -Aug- 1-da 1-week 1-month 1-year YTD 1-week 1-month 1-year
3-Year 2.98 2.98 2.96 3.07 333 0 2 9) (35) (50) —_— T
5-Year 3.08 3.08 3.04 3.16 348 (0) 4 (8) (40) (54) — T e T
7-Year 3.27 328 3.26 3.36 3.68 (0) 1 (9) (41) (50) T T e,
10-Year 3.39 3.38 3.37 3.42 377 1 2 ©) (39) (43) — e e,
15-Year 3.58 3.59 3.58 3.66 3.90 (1) 0 8 (32) (39) T T e T
20-Year 3.74 3.74 373 3.75 4.05 (0) 1 (2) 31) (32) TN T
30-Year 3.89 3.89 3.89 3.92 417 (0) (1) (3) (29) (30) T— e T
Malaysia Government Investment Issues
Latest 1-day 1week  1-Month 1-Year Basis Points Change Trend Line
22-Aug-25 21-Aug-25 15-Aug-25 23-Jul-25 22-Aug-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
3-Year 3.02 3.03 3.02 3.12 3.33 (0) 0 (10) (30) (40) T T e,
5Year 3.13 3.12 313 3.21 3.49 0 ) ) (36) (50) R e
7-Year 3.25 3.25 3.24 335 370 0 1 (10) (45) (49) —— T,
10-Year 3.41 340 3.38 3.47 378 0 2 0 (37) 42) A,
15-Year 359 359 3.59 3.66 394 0 0 (7) (35) (39) ST e =
20-Year 373 3.73 373 3.74 4.06 0 0 (1) (33) (35) T e 1
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Major Equity Indices

Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
22-Aug-25 21-Aug-25 15-Aug-25 23-Jul-25 22-Aug-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
S&P500 Index 6,467 6,370 6,450 6,359 5,571 1.5 0.3 1.7 16.1 68.4 T T e
Dow Jones 45,632 44,786 44,946 45,010 40,713 1.9 1.5 14 121 31.7 — " e e
Nasdaq 21,497 21,100 21,623 21,020 17,619 1.9 (0.6) 23 22.0 105.4 T T g
London FTSE 9,321 9,309 9,139 9,061 8,288 0.1 2.0 2.9 125 251 e i g
German DAX 24,363 24,293 24,359 24,241 18,493 0.3 0.0 0.5 31.7 75.0 P T e
Nikkei 225 42,633 42,610 43,378 41,171 38,211 0.1 (1.7) 36 11.6 63.4 P e
Japan TOPIX 3,101 3,083 3,108 2,926 2,67 0.6 (0.2 6.0 16.1 63.9 P e e Tl
FBM KLCI 1,597 1,593 1,576 1,530 1,642 0.3 1.3 44 (2.7) 6.8 R

Major Sovereign Yields (%)

Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
22-Aug-25 21-Aug-25 15-Aug-25 23-Jul-25 22-Aug-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
UsT2Y 3.70 379 3.75 3.88 4.00 (10) (5 (18) (31) (55) — N T e AT
UST 10Y 4.25 4.33 4.32 4.38 3.85 7 (6) (13) 40 (32) e T T
Germany 2Y 1.95 1.97 1.97 1.84 240 2 ©] 10 (45) (13) T e e T
Germany 10Y 272 2.76 2.79 264 224 o @ 8 48 36 I P
UK 2Y 3.94 3.97 3.93 3.88 3.72 @3) 1 6 2 (45) Ol A e W
UK 10Y 4.69 4.73 4.70 4.64 3.96 4) (0) 6 73 13 P
Japan 2Y 0.87 0.86 0.83 0.83 0.36 1 4 4 51 27 — e e
Japan 10Y 1.63 1.61 1.57 1.59 0.88 1 5 4 75 52 — T e
Australia 2Y 3.35 333 3.30 334 3.63 2 6 1 (28) (50) s A
Australia 10Y 4.31 4.28 423 4.29 3.89 4 8 2 43 (5) T e
China 2Y 143 1.44 1.41 141 1.62 (1) 2 2 (19) 3 P e i il
China 10Y 1.79 1.77 1.75 1.7 2.16 2 4 8 37) 1 P i W
Indonesia 2Y 5.49 553 5.61 5.78 6.54 (4) (13) (29) (106) (155) T T T
Indonesia 10Y 6.36 6.33 6.39 6.50 6.65 3 3) (14) (29) (64) T e T e
Thailand 2Y 1.14 1.14 1.15 1.29 221 ) ) (15) (107) (86) e T, T,
Thailand 10Y 1.34 1.35 1.35 147 2.56 o ©) 13) (122) 1) S T T

Key swap rates

Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
22-Aug-25 21-Aug-25 15-Aug-25 23-Jul-25 22-Aug-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
IRS 1-Year 3.09 3.08 3.07 3.13 3.39 1 2 ) (30) (48) e T,
IRS 3-Year 3.02 3.00 2.98 3.07 3.31 2 4 (5) (29) (49) — S T
IRS 5-Year 3.09 3.08 3.06 3.14 3.38 1 3 ) (30) (46) — e T,
IRS 7-Year 3.16 3.15 3.12 3.23 3.45 1 4 (6) (29) (47) T e e
IRS 10-Year 3.28 3.27 3.25 3.35 357 1 3 ®) (30) (45) A e,
IRS 20-Year 3.59 3.60 3.56 3.63 3.68 (1) 4 (4) () (36) TN T T ey e
Key KLIBOR rates
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
22-Aug-25 21-Aug-25 15-Aug-25 23-Jul-25 22-Aug-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 3.01 3.28 0 0 1) (28) (29) ~— .
3-Month Klibor 3.21 3.21 3.21 3.23 353 0 0 ) 32 (52) T
6-Month Klibor 3.26 3.26 3.26 3.30 361 0 0 () (35) (51) e T
Indicative PDS yields
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
22-Aug-25 21-Aug-25 15-Aug-25 23-Jul-25 22-Aug-24 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
3-Year AAA 352 353 353 355 3.76 0 ) ®) (24) @1) AT T T
3Year AA 3.68 3.69 370 372 3.89 ©) (1) (4 1) (33) ST T M T,
3Year A 451 4.54 452 455 4.85 ®) ©) ©) (33) (34) A =M T
5-Year AAA 3.60 3.61 3.62 363 3.83 ©) O ®) @3) 32 S, T, T
5-Year AA 377 377 3.78 3.80 398 ©) ) ®) @1) @3) B i
5-Year A 465 469 465 468 5.10 ®) 0 o) (45) 43) A =N T
10-Year AAA 375 376 377 378 3.99 0 @ ®) (24) (31) S e, T, T e
10-Year AA 3.9 3.92 3.93 3.95 417 1) @ 6) (26) 32 ST, T Mg, T
10-Year A 5.02 5.06 5.01 5.05 5.62 ®) 1 ®) (60) (54) e A T

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 they are accurate, adequate, complete, or up-to-date, and they should not be
relied upon as such. All information included in this report constitute AmBank’s views as of this date and are 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 have regard to
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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