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Macro: Sources indicate that Iran is reaching out to the US for negotiations. Batch of US data 
tuned strongly, while China’s PMI fared mixed. BNM is expected to hold OPR at 2.75% today.   
 

Forex: DXY saw some reversals amid preliminary signs of talks, though not enough to reverse 
earlier declines. MYR saw slight gains, though some pressure may be seen today.  
 

Fixed Income: UST yields rose for a third session amid upbeat US data and continued inflation 
fears. Local bonds closed mixed amid the 0.8% selloff in the KLCI.    

  

FX Daily Rates 
Vs. USD Last Close Per cent 
DXY  98.77 (0.3) 
EUR/USD 1.163 0.2  
AUD/USD 0.708 0.6  
GBP/USD 1.338 0.1  
USD/JPY 157.06 (0.4) 
USD/MYR 3.944 (0.1) 
USD/IDR 16,885 0.2  
USD/THB 31.44 (0.0) 
USD/SGD 1.275 (0.1) 
USD/CNY 6.895 (0.4) 

 

Ringgit Outlook for The Week 
 1 2 
Resistance 4.010 4.135 
Support 3.823 3.761 

 

Major Sovereign Yields (%) 
Sov. Yield  Last Close bps 
UST 2Y 3.55 4  
UST 10Y 4.10 4  
Germany 10Y 2.75 (0) 
UK 10Y 4.44 (3) 
Japan 10Y 2.12 (2) 
Australia 10Y 4.75 (2) 
China 10Y 1.80 (1) 

 

MGS Bond Yields (%) 
MGS  Last  bps 
3-Year  3.07 0  
5-Year  3.34 0  
7-Year  3.43 1  
10-Year  3.54 1  
15-Year  3.79 1  
20-Year  3.93 1  
30-Year  4.03 (0) 

 

MYR Swap Rates (%) 
Swap / Rates Last Close bps 
IRS 1-Year 3.27 0  
IRS 3-Year 3.33 1  
IRS 5-Year 3.42 0  
IRS 7-Year 3.51 (1) 
IRS 10-Year 3.68 (1) 
3M KLIBOR 3.24 0  

 

Key Commodities 
Commodities  Last Close Per cent 
Brent (USD/bl) 81.40 0.0  
WTI (USD/bl) 74.66 0.1  
Gold (USD/oz) 5,140 1.0  
CPO (RM/tonne) 4,071 (0.2) 

 

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  08-Apr 
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: Sources indicate that Iran has reached out (indirectly) to the US for negotiations, supporting 
market sentiment, despite Iran’s subsequent denial of this action, Israel’s advice to disregard the 
overture (for now), and continued US/Israel-Iran strikes against each other. US Treasury Secretary 
Scott Bessent said Trump plans to raise universal tariffs from 10% to 15% “sometime this week”. 
On the data front, ISM services PMI rose to 56.1 in February (consensus: 53.5; prior: 53.8), its 
fastest expansion since August 2022. ADP private payrolls also rose to 63k for the month 
(consensus: 50k; prior: 11k), coming as the Fed’s Beige Book also revealed generally stable 
employment levels and divergence in economic activity expansion across US regions. Meanwhile, 
China’s NBS and RatingDog PMI diverged – with the largely state-owned enterprise-focused NBS 
PMI showing activity declines, while the more SME- and market-driven RatingDog PMI showed 
sharp expansion in manufacturing and services activity.  
Malaysia: Deputy MITI Tze Tzen said while the government is monitoring the Middle East conflict, 
it currently expects little impact on Malaysia’s trade due to minimal exposure with Iran. Ahead, BNM 
is expected to hold its OPR steady at 2.75% for today’s MPC meeting, with investors expected to 
focus on BNM’s assessment of the economic and inflation impact from the ME conflict.  
 

Forex  
Global: Dollar strength reversed as markets grasped signs that the war may indeed be short-lived, 
as expected. DXY fell 0.3% as all G10 currencies rose against the USD, though still not enough to 
reverse earlier declines. AUD saw better strength (+0.55%), after data showed Australia’s GDP 
expanding 0.8% sa q/q in 4Q2025 and 2.6% for 2025 – topping estimates amid its fastest pace in 
three years. JPY and CHF (+0.4%) remain decent performers despite improving market risk 
sentiment, supported either by hawkish central bank comments (JPY) or continued intervention 
risks (CHF). EUR (+0.2%) and GBP (+0.1%) remain weighed down by rising inflation risks.  
Malaysia: MYR saw mild gains (+0.1%), supported by CNH gains (+0.4%) and a relatively minor 
KLCI decline (-0.8%). However, given the rise in overnight UST yields, we think USD/MYR may 
see some upward pressure today towards the ~3.96 level from some MGS/GII pressure.  
 

Fixed Income  
Global Bonds: UST yields rose for a third day amid inflation fears as well as the release of strong 
ISM services and ADP data, leading swap markets to further reduce bets of a Fed rate cut to just a 
67% chance for the next four Fed meetings (until July), compared to full pricing in prior to the ME 
conflict. Gilt yields fell as the Office for Budget Responsibility cut UK 2026 growth expectations to 
1.1% y/y from 1.4% previously. 
MYR Bonds: Local government bond market closed mixed, with early net selling action 
subsequently met by buying interest, even as the KLCI saw minor declines. We think yesterday’s 
demand came ahead of today’s MPC meeting, though some pressure may be seen pre-meeting 
today given the climb in overnight UST yields. 
 

Commodities 
Oil prices closed basically flat after surging 11-12% for the first two days since the war. The year-
to-date rally remains around 34%, as markets balance the binary outcomes of escalating war risks. 
vs supply tailwinds from the Americas and other OPEC+ countries.  
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Currencies

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

4-Mar-26 3-Mar-26 25-Feb-26 2-Feb-26 4-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

DXY Dollar Index 98.77 99.05 97.70 97.63 105.74 (0.3) 1.1 1.2 (6.6) 0.5

EUR/USD 1.163 1.161 1.181 1.179 1.063 0.2 (1.5) (1.3) 9.5 (1.0)

AUD/USD 0.708 0.704 0.712 0.695 0.627 0.6 (0.7) 1.8 12.8 6.0

GBP/USD 1.338 1.336 1.356 1.367 1.280 0.1 (1.4) (2.1) 4.5 (0.7)

USD/JPY 157.06 157.74 156.37 155.63 149.79 (0.4) 0.4 0.9 4.9 0.2

USD/MYR 3.944 3.946 3.892 3.945 4.465 (0.1) 1.3 (0.0) (11.7) (2.9)

USD/IDR 16,885 16,857 16,785 16,790 16,445 0.2 0.6 0.6 2.7 1.2

USD/THB 31.44 31.45 31.08 31.57 33.84 (0.0) 1.2 (0.4) (7.1) (0.2)

USD/SGD 1.275 1.277 1.264 1.272 1.339 (0.1) 0.9 0.2 (4.8) (0.8)

USD/CNY 6.895 6.919 6.854 6.943 7.253 (0.4) 0.6 (0.7) (4.9) (1.2)

USD/KRW 1,463 1,490 1,427 1,452 1,459 (1.8) 2.5 0.8 0.3 1.6

USD/INR 92.15 91.48 90.96 91.52 87.27 0.7 1.3 0.7 5.6 2.5

USD/PHP 58.59 58.43 57.51 58.90 57.76 0.3 1.9 (0.5) 1.4 (0.4)

USD/TWD 31.71 31.63 31.32 31.60 32.92 0.3 1.2 0.4 (3.7) 0.9

USD/HKD 7.818 7.805 7.820 7.811 7.771 0.2 (0.0) 0.1 0.6 0.5

USD/VND 26,202 26,183 26,108 26,016 25,566 0.1 0.4 0.7 2.5 (0.4)

NZD/USD 0.594 0.589 0.600 0.600 0.567 0.9 (1.0) (1.0) 4.9 3.2

Ringgit Cross Rates

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

4-Mar-26 3-Mar-26 25-Feb-26 2-Feb-26 4-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

EUR/MYR 4.577 4.581 4.589 4.681 4.695 (0.1) (0.3) (2.2) (2.5) (3.9)

GBP/MYR 5.269 5.248 5.261 5.399 5.682 0.4 0.2 (2.4) (7.3) (3.4)

AUD/MYR 2.776 2.779 2.758 2.742 2.778 (0.1) 0.6 1.2 (0.1) 2.3

JPY/MYR 2.511 2.502 2.490 2.536 2.981 0.3 0.8 (1.0) (15.8) (3.1)

SGD/MYR 3.089 3.088 3.076 3.102 3.323 0.0 0.4 (0.4) (7.0) (2.1)

10 CNY/MYR 5.716 5.716 5.666 5.677 6.148 0.0 0.9 0.7 (7.0) (1.6)

1 million IDR/MYR 2.334 2.340 2.317 2.349 2.716 (0.3) 0.7 (0.6) (14.1) (4.1)

THB/MYR 12.525 12.439 12.517 12.571 13.265 0.7 0.1 (0.4) (5.6) (2.4)

10 HKD/MYR 5.044 5.058 4.978 5.055 5.746 (0.3) 1.3 (0.2) (12.2) (3.3)

Commodities

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

4-Mar-26 3-Mar-26 25-Feb-26 2-Feb-26 4-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

Brent (USD/barrel) 81.4 81.4 70.85 66.3 71.04 0.0 14.9 22.8 14.6 33.8

WTI (USD/barrel) 74.66 74.56 65.42 62.14 68.26 0.1 14.1 20.1 9.4 30.0

Gold (USD/oz) 5,140 5,089 5,165 4,661 2,918 1.0 (0.5) 10.3 76.2 19.0

Malaysia CPO (RM/tonne) 4,071 4,080 4,018 4,160 4,600 (0.2) 1.3 (2.1) (11.5) 1.8

Malaysia Government Securities

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

4-Mar-26 3-Mar-26 25-Feb-26 2-Feb-26 4-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year 3.07 3.07 3.03 3.01 3.42 0 4 6 (35) 7

5-Year 3.34 3.34 3.28 3.27 3.59 0 6 7 (25) 8

7-Year 3.43 3.42 3.44 3.43 3.74 1 (1) (1) (31) 5

10-Year 3.54 3.53 3.51 3.50 3.78 1 3 4 (24) 4

15-Year 3.79 3.78 3.79 3.77 3.95 1 0 2 (16) 2

20-Year 3.93 3.92 3.94 3.91 4.05 1 (0) 2 (12) 8

30-Year 4.03 4.03 4.03 4.03 4.17 (0) (0) (0) (15) 5

Malaysia Government Investment Issues

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

4-Mar-26 3-Mar-26 25-Feb-26 2-Feb-26 4-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year 3.13 3.11 3.10 3.12 3.55 2 2 1 (42) 3

5-Year 3.30 3.28 3.28 3.27 3.62 1 2 3 (33) 4

7-Year 3.37 3.36 3.38 3.37 3.75 1 (0) 1 (38) 3

10-Year 3.53 3.51 3.53 3.53 3.80 2 1 0 (27) 1

15-Year 3.82 3.81 3.82 3.81 3.94 1 0 1 (12) 7

20-Year 3.94 3.93 3.95 3.90 4.07 1 (1) 4 (13) 8

Trend LineBasis Points Change

Trend Line

Trend Line

Trend Line

Trend Line

Percentage Change

Percentage Change

Percentage Change

Basis Points Change
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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

4-Mar-26 3-Mar-26 25-Feb-26 2-Feb-26 4-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

S&P500 Index 6,870 6,817 6,946 6,976 5,778 0.8 (1.1) (1.5) 18.9 78.9

Dow Jones 48,739 48,501 49,482 49,408 42,521 0.5 (1.5) (1.4) 14.6 47.0

Nasdaq 22,807 22,517 23,152 23,592 18,285 1.3 (1.5) (3.3) 24.7 117.9

London FTSE 10,568 10,484 10,806 10,342 8,759 0.8 (2.2) 2.2 20.6 41.8

German DAX 24,205 23,791 25,176 24,798 22,327 1.7 (3.9) (2.4) 8.4 73.8

Nikkei 225 54,246 56,279 58,583 52,655 37,331 (3.6) (7.4) 3.0 45.3 107.9

Japan TOPIX 3,634 3,772 3,843 3,536 2,710 (3.7) (5.5) 2.8 34.1 92.1

FBM KLCI 1,698 1,712 1,748 1,741 1,556 (0.8) (2.8) (2.5) 9.2 13.6

Major Sovereign Yields (%)

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

4-Mar-26 3-Mar-26 25-Feb-26 2-Feb-26 4-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

UST 2Y 3.55 3.51 3.47 3.57 3.99 4 8 (2) (44) 7

UST 10Y 4.10 4.06 4.05 4.28 4.24 4 4 (18) (15) (7)

Germany 2Y 2.13 2.16 2.05 2.11 2.04 (2) 8 2 9 1

Germany 10Y 2.75 2.75 2.71 2.87 2.50 (0) 4 (12) 26 (11)

UK 2Y 3.71 3.73 3.58 3.70 4.18 (3) 12 0 (48) (3)

UK 10Y 4.44 4.47 4.32 4.51 4.53 (3) 12 (7) (9) (4)

Japan 2Y 1.24 1.26 1.22 1.27 0.84 (2) 1 (3) 40 6

Japan 10Y 2.12 2.14 2.14 2.24 1.43 (2) (2) (12) 70 5

Australia 2Y 4.27 4.31 4.24 4.18 3.71 (4) 3 9 57 22

Australia 10Y 4.75 4.77 4.72 4.80 4.27 (2) 3 (5) 48 1

China 2Y 1.34 1.36 1.37 1.39 1.42 (2) (3) (4) (8) (3)

China 10Y 1.80 1.80 1.81 1.82 1.76 (1) (2) (2) 4 (6)

Indonesia 2Y 5.26 5.21 5.10 5.11 6.57 5 16 16 (131) 27

Indonesia 10Y 6.61 6.54 6.43 6.33 6.87 8 18 29 (26) 54

Thailand 2Y 1.11 1.03 1.15 1.20 1.91 8 (4) (9) (80) (1)

Thailand 10Y 1.74 1.71 1.91 1.97 2.19 3 (17) (23) (45) 10

Key swap rates

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

4-Mar-26 3-Mar-26 25-Feb-26 2-Feb-26 4-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

IRS 1-Year 3.27 3.27 3.26 3.27 3.59 0 0 (0) (33) 6

IRS 3-Year 3.33 3.32 3.34 3.36 3.49 1 (0) (3) (16) 6

IRS 5-Year 3.42 3.42 3.43 3.46 3.52 0 (1) (4) (9) 7

IRS 7-Year 3.51 3.52 3.54 3.54 3.58 (1) (3) (3) (7) 10

IRS 10-Year 3.68 3.69 3.70 3.72 3.70 (1) (2) (4) (2) 12

IRS 20-Year 4.01 4.01 4.04 4.04 3.96 1 (2) (2) 6 13

Key KLIBOR rates

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

4-Mar-26 3-Mar-26 25-Feb-26 2-Feb-26 4-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

1-Month Klibor 2.99 2.99 2.98 2.98 3.28 0 1 1 (29) (1)

3-Month Klibor 3.24 3.24 3.23 3.23 3.66 0 1 1 (42) (4)

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

Indicative PDS yields

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

4-Mar-26 3-Mar-26 25-Feb-26 2-Feb-26 4-Mar-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year AAA 3.52 3.52 3.53 3.54 3.83 0 (0) (1) (30) 2

3-Year AA 3.67 3.67 3.68 3.68 4.00 0 (1) (2) (34) 0

3-Year A 4.45 4.45 4.46 4.49 4.82 0 (0) (4) (37) (9)

5-Year AAA 3.60 3.60 3.61 3.62 3.90 0 (1) (2) (30) 2

5-Year AA 3.75 3.75 3.76 3.77 4.08 0 (1) (2) (33) 0

5-Year A 4.60 4.59 4.60 4.65 5.01 0 (0) (5) (41) (10)

10-Year AAA 3.78 3.78 3.79 3.78 4.04 0 (1) (0) (26) 1

10-Year AA 3.92 3.92 3.93 3.93 4.21 0 (1) (1) (28) (0)

10-Year A 4.98 4.97 4.98 5.03 5.40 0 (1) (6) (42) (13)

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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