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Macro: Malaysia to continue development spending this year despite higher subsidy bill; will seek 
market-funding mechanisms to strengthen R&D ecosystem.  
 

Forex: DXY closed another 0.2% up, while EUR and AUD outperformed major peers amid hawkish 
outlook. The ringgit joined the Asian FX complex in a slight recovery on Tuesday.  
 

Fixed Income: UST traded in a narrow range, with UST auctions seeing strong demand amid hopes 
that US-Iran talks may bring a rally soon. MGS also continued strengthening d/d.  

  

FX Daily Rates 
Vs. USD Last Close Per cent 
DXY  100.60 0.2  
EUR/USD 1.145 (0.1) 
AUD/USD 0.712 (0.0) 
GBP/USD 1.335 (0.2) 
USD/JPY 157.39 0.0  
USD/MYR 4.072 (0.2) 
USD/IDR 17,872 0.2  
USD/THB 33.18 (0.3) 
USD/SGD 1.275 (0.1) 
USD/CNY 6.699 0.1  

 

Ringgit Outlook for The Week 
 1 2 
Resistance 4.112 4.143 
Support 4.037 3.994 

 

Major Sovereign Yields (%) 
Sov. Yield  Last Close bps 
UST 2Y 4.75 1  
UST 10Y 4.96 1  
Germany 10Y 3.46 0  
UK 10Y 5.24 3  
Japan 10Y 2.99 0  
Australia 10Y 5.30 2  
China 10Y 1.68 (0) 

 

MGS Bond Yields (%) 
MGS  Last  bps 
3-Year  3.44 (2) 
5-Year  3.73 (4) 
7-Year  3.89 (6) 
10-Year  3.91 (7) 
15-Year  4.12 (2) 
20-Year  4.25 (3) 
30-Year  4.36 (3) 

 

MYR Swap Rates (%) 
Swap / Rates Last Close bps 
IRS 1-Year 3.67 (5) 
IRS 3-Year 3.76 (6) 
IRS 5-Year 3.79 (7) 
IRS 7-Year 3.85 (7) 
IRS 10-Year 3.96 (8) 
3M KLIBOR 3.49 1  

 

Key Commodities 
Commodities  Last Close Per cent 
Brent (USD/bl) 99.25 (1.1) 
WTI (USD/bl) 94.59 (1.2) 
Gold (USD/oz) 4,361 0.4  
CPO (RM/tonne) 4,639 (1.0) 

 

Policy Rates (%) 
Central Banks Current  Next 
US Fed Funds 4.00 28-Oct 
ECB Deposit Rate  2.50 29-Oct 
BOE Base Rate 3.75  05-Nov 
RBA Cash Rate 4.35 29-Sep 
BOJ Cash Rate 1.25 30-Oct 
RBNZ Cash Rate 2.75 28-Oct 
PBOC 1Y LPR 3.00 - 

BNM OPR 2.75  05-Nov 
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: US President Trump and Japanese PM Takaichi indicated cooperation on key issues such 
as AI, semiconductors, and critical minerals – suggesting a continued strong alliance between the duo 
ahead of the highly watched Trump-Xi summit later this week.    
Malaysia: Economy Minister Nasrullah indicated that the government will maintain development 
spending next year despite the pressure from higher energy prices on its subsidy bill. He also indicated 
that the review of the Progressive Wage policy will be completed by end-2026 or early-2027, while 
emphasising that the focus should be on creating better-paying skilled jobs, raising productivity, and 
strengthening domestic firms (rather than focusing solely on the headline value of investments). This 
comes as FM2 Amir Hamzah also said the government will seek more market-driven funding 
mechanisms and closer industry collaboration to strengthen Malaysia’s R&D ecosystem. Meanwhile, 
the latest World Economic Forum (WEF) update sees Malaysia’s growth at 4.7% y/y for 2026.  
 

Forex  
Global: DXY closed another 0.2% higher, with most DXY component currencies weakening by up to 
0.2% against the USD, as markets continue to reposition towards a more hawkish outlook. 
Nevertheless, we think momentum may fade in the coming sessions, given tentative signs of peace 
and peaking energy prices. The JPY (-0.0%) remains broadly stable thus far this week, with no signs 
of FX intervention by authorities. EUR outperformed relative to GBP peer, after ECB Chief Economist 
Lane warned that inflation is projected to remain elevated longer than policymakers initially anticipated, 
with disinflation towards ECB targets only expected from mid-2027. Conversely, the UK’s budget office 
indicated the country borrowed more than forecasts (~10%) for its first five months of the fiscal year, 
piling pressure on PM Burnham and Chancellor Healey ahead of their budget debut in late-October. 
AUD (-0.0%) continue to hold resilient, after RBA Assistant Governor Hunter confirmed the need for 
further rate hikes this year, citing risks of persistent inflation being embedded in firms’ price-setting 
behaviour. Focus turns to Governor Bullock’s remarks (and another board member) later today, 
though swap markets are already pricing in an 85% chance of a hike next week.  
Asia: Ringgit closed 0.2% up, in line with a broader rebound for Asian FX post-FOMC meeting, while 
the CNY (-0.1%) was also seen shedding some of its recent gains. Nevertheless, the slight overnight 
decline in G10 currencies suggests mild pressure for the Asian complex today. Meanwhile, the IDR (-
0.2%) underperformed peers, ahead of Bank Indonesia’s monthly policy rate meeting.  
 

Fixed Income  
Global Bonds: Treasuries closed in a relatively narrow range from the previous day. The market was 
positive on Trump’s view that a peace deal will be reached after the November midterms and that oil 
supply in the Middle East has continued to flow. The 2Y UST auction worth USD69 billion met with 
firm demand at 2.63x BTC against the prior six auction average of 2.61x, and indirect bidders, which 
include foreign buyers, were just slightly below the 58% average. 
MYR Bonds: MYR government bond yields, as well as IRS, notably fell yesterday, driven by positive 
geopolitical developments and a dip in oil prices. Nevertheless, there was some noted paring of gains 
around 7Y tenors after the recent new supply announcement. The corporate bond space remained 
weak, and several papers were repriced aggressively lower in response to the recent considerable 
rise in government yields. 
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Brent (-1%) fell below USD100/bbl after a fifth consecutive session of decline, after Trump indicated 
US officials had ‘a very good meeting’ with Iranian envoys, while indicating a deal with Iran may be 
reached, ahead of a potential meeting with the Iranian President. Saudi Arabia is also preparing to 
restart its critical East-West pipeline, with meaningful flows expected from Saturday.  

 

Currencies

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

22-Sep-26 21-Sep-26 15-Sep-26 23-Aug-26 22-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

DXY Dollar Index 100.60 100.43 99.62 98.80 97.34 0.2 1.0 1.8 3.3 2.3

EUR/USD 1.145 1.147 1.154 1.168 1.180 (0.1) (0.8) (2.0) (3.0) (2.5)

AUD/USD 0.712 0.712 0.713 0.717 0.660 (0.0) (0.2) (0.8) 7.8 6.6

GBP/USD 1.335 1.337 1.348 1.364 1.351 (0.2) (1.0) (2.2) (1.2) (1.0)

USD/JPY 157.39 157.36 155.1 158.95 147.72 0.0 1.5 (1.0) 6.5 0.4

USD/MYR 4.072 4.078 4.087 4.039 4.204 (0.2) (0.4) 0.8 (3.2) 0.3

USD/IDR 17,872 17,838 17,691 17,693 16,605 0.2 1.0 1.0 7.6 7.1

USD/THB 33.18 33.28 33.31 32.68 31.80 (0.3) (0.4) 1.5 4.3 5.3

USD/SGD 1.275 1.276 1.273 1.269 1.282 (0.1) 0.2 0.4 (0.5) (0.8)

USD/CNY 6.699 6.693 6.712 6.721 7.115 0.1 (0.2) (0.3) (5.9) (4.0)

USD/KRW 1,356 1,374 1,365 1,387 1,391 (1.3) (0.6) (2.2) (2.5) (5.8)

USD/INR 95.60 95.81 95.96 95.71 88.32 (0.2) (0.4) (0.1) 8.2 6.4

USD/PHP 62.72 62.80 62.84 61.66 57.06 (0.1) (0.2) 1.7 9.9 6.6

USD/TWD 31.70 31.77 31.88 31.86 30.24 (0.2) (0.6) (0.5) 4.8 0.9

USD/HKD 7.844 7.846 7.845 7.840 7.770 (0.0) (0.0) 0.0 0.9 0.8

USD/VND 26,015 26,021 25,988 26,116 26,413 (0.0) 0.1 (0.4) (1.5) (1.1)

NZD/USD 0.573 0.572 0.576 0.598 0.587 0.2 (0.5) (4.2) (2.4) (0.5)

Ringgit Cross Rates

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

22-Sep-26 21-Sep-26 15-Sep-26 23-Aug-26 22-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

EUR/MYR 4.673 4.681 4.714 4.725 4.945 (0.2) (0.9) (1.1) (5.5) (1.9)

GBP/MYR 5.444 5.458 5.509 5.515 5.676 (0.3) (1.2) (1.3) (4.1) (0.2)

AUD/MYR 2.898 2.907 2.913 2.891 2.773 (0.3) (0.5) 0.3 4.5 6.8

JPY/MYR 2.589 2.591 2.634 2.541 2.843 (0.1) (1.7) 1.9 (8.9) (0.1)

SGD/MYR 3.197 3.197 3.211 3.183 3.273 0.0 (0.4) 0.5 (2.3) 1.3

10 CNY/MYR 6.083 6.090 6.087 6.008 5.904 (0.1) (0.1) 1.2 3.0 4.7

1 million IDR/MYR 2.279 2.285 2.309 2.283 2.528 (0.3) (1.3) (0.2) (9.8) (6.4)

THB/MYR 12.308 12.255 12.276 12.357 13.230 0.4 0.3 (0.4) (7.0) (4.1)

10 HKD/MYR 5.196 5.198 5.209 5.152 5.404 (0.0) (0.2) 0.9 (3.8) (0.4)

Commodities

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

22-Sep-26 21-Sep-26 15-Sep-26 23-Aug-26 22-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

Brent (USD/barrel) 99.25 100.34 108.75 94.39 66.57 (1.1) (8.7) 5.1 49.1 63.1

WTI (USD/barrel) 94.59 95.78 105.83 87.06 62.64 (1.2) (10.6) 8.6 51.0 64.7

Gold (USD/oz) 4,361 4,343 4,292 4,603 3,747 0.4 1.6 (5.3) 16.4 1.0

Malaysia CPO (RM/tonne) 4,639 4,688 4,597 4,791 4,383 (1.0) 0.9 (3.2) 5.8 16.0

Malaysia Government Securities

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

22-Sep-26 21-Sep-26 15-Sep-26 23-Aug-26 22-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year 3.44 3.46 3.60 3.35 3.06 (2) (16) 9 39 45

5-Year 3.73 3.77 3.92 3.57 3.16 (4) (19) 16 57 47

7-Year 3.89 3.95 4.17 3.74 3.36 (6) (28) 16 53 51

10-Year 3.91 3.98 4.16 3.79 3.43 (7) (25) 12 48 40

15-Year 4.12 4.13 4.40 3.99 3.66 (2) (29) 12 45 35

20-Year 4.25 4.29 4.48 4.15 3.77 (3) (23) 11 48 41

30-Year 4.36 4.39 4.52 4.24 3.88 (3) (16) 12 47 38

Malaysia Government Investment Issues

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

22-Sep-26 21-Sep-26 15-Sep-26 23-Aug-26 22-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year 3.50 3.50 3.59 3.36 3.08 (0) (9) 14 41 40

5-Year 3.74 3.76 3.85 3.55 3.16 (2) (11) 19 58 48

7-Year 3.90 3.96 4.12 3.73 3.29 (6) (22) 17 62 56

10-Year 3.95 4.00 4.16 3.79 3.44 (5) (22) 16 51 42

15-Year 4.12 4.13 4.36 4.00 3.63 (1) (24) 12 48 36

20-Year 4.29 4.30 4.48 4.11 3.77 (1) (19) 18 51 43

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

22-Sep-26 21-Sep-26 15-Sep-26 23-Aug-26 22-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

S&P500 Index 7,765 7,765 7,586 7,674 6,694 (0.0) 2.4 1.2 16.0 102.2

Dow Jones 51,864 52,049 52,093 53,277 46,382 (0.4) (0.4) (2.7) 11.8 56.5

Nasdaq 27,244 27,122 25,982 26,180 22,789 0.5 4.9 4.1 19.6 160.3

London FTSE 10,708 10,739 10,658 10,817 9,227 (0.3) 0.5 (1.0) 16.1 43.7

German DAX 25,579 25,575 25,402 26,137 23,527 0.0 0.7 (2.1) 8.7 83.7

Nikkei 225 65,019 65,019 63,484 66,016 45,494 0.0 2.4 (1.5) 42.9 149.2

Japan TOPIX 4,091 4,091 4,037 4,067 3,163 0.0 1.3 0.6 29.3 116.3

FBM KLCI 1,684 1,667 1,679 1,736 1,603 1.0 0.3 (3.1) 5.0 12.6

Major Sovereign Yields (%)

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

22-Sep-26 21-Sep-26 15-Sep-26 23-Aug-26 22-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

UST 2Y 4.75 4.75 4.66 4.24 3.60 1 9 52 115 128

UST 10Y 4.96 4.95 5.00 4.73 4.15 1 (4) 23 81 79

Germany 2Y 3.23 3.21 3.26 2.85 2.02 1 (3) 38 121 110

Germany 10Y 3.46 3.46 3.54 3.26 2.75 0 (7) 21 72 61

UK 2Y 4.78 4.75 4.89 4.36 3.98 3 (11) 42 80 105

UK 10Y 5.24 5.21 5.39 5.06 4.71 3 (15) 18 53 76

Japan 2Y 1.86 1.86 1.86 1.68 0.94 0 (0) 18 92 68

Japan 10Y 2.99 2.99 3.04 2.89 1.65 0 (5) 10 134 92

Australia 2Y 5.00 4.98 5.05 4.59 3.38 2 (5) 41 162 95

Australia 10Y 5.30 5.28 5.42 5.06 4.27 2 (12) 24 103 56

China 2Y 1.26 1.26 1.25 1.24 1.46 1 1 2 (19) (11)

China 10Y 1.68 1.68 1.69 1.70 1.79 (0) (1) (2) (12) (18)

Indonesia 2Y 6.86 6.81 6.81 6.65 4.94 5 5 21 192 186

Indonesia 10Y 7.11 7.11 7.18 6.95 6.33 0 (7) 16 78 104

Thailand 2Y 1.22 1.25 1.26 1.13 1.11 (3) (4) 10 11 11

Thailand 10Y 2.19 2.23 2.34 2.10 1.32 (3) (15) 10 88 56

Key swap rates

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

22-Sep-26 21-Sep-26 15-Sep-26 23-Aug-26 22-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

IRS 1-Year 3.67 3.72 3.73 3.56 3.21 (5) (6) 11 46 47

IRS 3-Year 3.76 3.81 3.87 3.63 3.12 (6) (12) 13 64 49

IRS 5-Year 3.79 3.85 3.97 3.68 3.19 (7) (18) 11 59 44

IRS 7-Year 3.85 3.92 4.04 3.73 3.27 (7) (19) 12 59 44

IRS 10-Year 3.96 4.04 4.13 3.86 3.37 (8) (18) 10 59 40

IRS 20-Year 4.21 4.29 4.30 4.10 3.69 (9) (9) 10 52 33

Key KLIBOR rates

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

22-Sep-26 21-Sep-26 15-Sep-26 23-Aug-26 22-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

1-Month Klibor 3.02 3.02 3.01 3.01 3.00 0 1 1 2 2

3-Month Klibor 3.49 3.48 3.47 3.46 3.22 1 2 3 27 21

6-Month Klibor 3.52 3.52 3.51 3.50 3.26 0 1 2 26 22

Indicative PDS yields

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

22-Sep-26 21-Sep-26 15-Sep-26 23-Aug-26 22-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year AAA 3.79 3.81 3.76 3.62 3.52 (2) 3 17 28 28

3-Year AA 3.95 3.97 3.92 3.75 3.67 (1) 4 20 28 28

3-Year A 4.63 4.67 4.59 4.42 4.51 (4) 4 21 12 9

5-Year AAA 4.01 4.02 3.96 3.72 3.59 (1) 4 29 41 42

5-Year AA 4.20 4.20 4.14 3.85 3.76 (0) 6 35 44 44

5-Year A 4.89 4.93 4.84 4.57 4.65 (4) 5 33 25 20

10-Year AAA 4.26 4.27 4.24 3.91 3.75 (1) 2 36 52 49

10-Year AA 4.45 4.46 4.41 4.03 3.91 (0) 4 42 55 53

10-Year A 5.31 5.36 5.28 4.96 5.01 (5) 3 35 30 20

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 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 in 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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