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Macro: OECD warns of a deteriorating global outlook, while the G7 pledges fiscal prudence 
amid bond market volatility. Malaysia inflation inched up to 1.9% y/y in April as expected. 
 

Forex: DXY rebounded 0.1%. GBP fell 0.3% amid an uptick in unemployment and a prolonged 
political fight ahead. JPY fared better on MOF remarks and solid 1Q2026 GDP data.    
 

Fixed Income: Global bonds continued to bleed on unabating inflation fears. MGS yields 
closed overall flat except for the 7Y, amid reopening auction details for 7Y MGS 04/33. 

  

FX Daily Rates 
Vs. USD Last Close Per cent 
DXY  99.33 0.1  
EUR/USD 1.161 (0.4) 
AUD/USD 0.711 (0.9) 
GBP/USD 1.340 (0.3) 
USD/JPY 159.07 0.2  
USD/MYR 3.977 0.1  
USD/IDR 17,705 0.3  
USD/THB 32.65 0.0  
USD/SGD 1.282 0.3  
USD/CNY 6.817 0.3  

 

Ringgit Outlook for The Week 
 1 2 
Resistance 4.035 4.094 
Support 3.914 3.850 

 

Major Sovereign Yields (%) 
Sov. Yield  Last Close bps 
UST 2Y 4.12 7  
UST 10Y 4.67 8  
Germany 10Y 3.19 4  
UK 10Y 5.13 3  
Japan 10Y 2.79 6  
Australia 10Y 5.06 (5) 
China 10Y 1.75 (1) 

 

MGS Bond Yields (%) 
MGS  Last  bps 
3-Year  3.23 (0) 
5-Year  3.40 0  
7-Year  3.53 1  
10-Year  3.60 (0) 
15-Year  3.84 (0) 
20-Year  3.97 0  
30-Year  4.09 0  

 

MYR Swap Rates (%) 
Swap / Rates Last Close bps 
IRS 1-Year 3.39 (0) 
IRS 3-Year 3.45 1  
IRS 5-Year 3.53 1  
IRS 7-Year 3.62 2  
IRS 10-Year 3.70 (3) 
3M KLIBOR 3.35 0  

 

Key Commodities 
Commodities  Last Close Per cent 
Brent (USD/bl) 111.28 (0.7) 
WTI (USD/bl) 107.77 (0.8) 
Gold (USD/oz) 4,483 (1.8) 
CPO (RM/tonne) 4,540 1.1  

 

Policy Rates 
Central Banks Current  Next 
US Fed Funds 3.75 18-Jun 
ECB Deposit Rate  2.00 11-Jun 
BOE Base Rate 3.75  18-Jun 
RBA Cash Rate 4.10 16-Jun 
BOJ Cash Rate 0.75 16-Jun 
RBNZ Cash Rate 2.25  27-May 
PBOC 1Y LPR 3.00 - 

BNM OPR 2.75  09-Jul 
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: The OECD warned that the global economic outlook is at risk of further deterioration as the 
Middle East conflict drags on, with a formal (downside) reassessment of its outlook due by 3 June, 
compared to its preliminary outlook in March. Meanwhile, the G7 finance chiefs’ communique stated 
that measured fiscal approaches that won’t overstretch public finances will be adopted. This comes 
amid global growth and inflation risks from the Iran war, which has driven significant volatility in DM 
bond markets recently.  
Malaysia: Malaysia’s headline CPI rose by 1.9% y/y in April (consensus: 1.9%; March: 1.7%), its 
quickest pace since October 2024, driven by accelerations in fuel and transport costs. However, 
core inflation edged down to 2.0% for the month (March: 2.1%), as other categories broadly held 
little changed. This comes as the government pledged to continue targeted interventions on 
essential goods, while also approving changes to the diesel subsidy system to reduce leakages 
(though the exact details have not yet been shared).  
 

Forex  
Global: DXY rebounded 0.1% as the USD strengthened vs. all G10 currencies, as rising UST yields 
more than offsetting the minor dip in oil prices. AUD led losses (-0.9%), as though RBA Assistant 
Governor Sarah Hunter delivered hawkish remarks as expected (on arresting inflation 
expectations), meeting minutes indicate that the policy board believes it now has room to pause 
further rate hikes, leading swap markets to reduce bets of two more rate hikes remaining this year. 
GBP slipped 0.3% after UK payrolls fell sharply by 100k in April (consensus: -10k) – its largest 
decline since May 2020, bringing the unemployment rate up to 5% (in 1Q2026), while wage growth 
slowed to its weakest pace since late-2020 (at 3.4% y/y). JPY (-0.2%) outperformed most peers, 
after FM Katayama reiterated ‘bold action as needed’ to defend the yen, while indicating she has 
‘understanding’ from her G7 peers, despite the group’s long-held commitment not to target 
exchange rates. Katayama also earlier acknowledged risks to JGB markets while compiling PM 
Takaichi’s supplementary budget directive, suggesting a measured response ahead, including on 
debt issuance plans. This comes as Japan’s GDP rose by an annualised, seasonally-adjusted 2.1% 
q/q in 1Q2026 (consensus: 1.7%; 4Q2025: 0.8%), driven by stronger-than-expected private 
consumption and trade, reinforcing market bets of a BOJ rate hike in June.  
Malaysia: MYR (-0.1%) closed little changed alongside most of Asian FX. Intraday volatility 
remained flat throughout the day, with Malaysia’s April inflation uptick coming in as expected.  
 

Fixed Income  
Global Bonds: Global bond yields continued to trend higher amid unabating investors’ concerns 
on inflation risks and a higher-for-longer policy rate environment. UST yields closed 6-9 bps up 
across the curve, with the ultra-long 30Y yield reaching its highest since 2007 at 5.18%. Gilt yields 
also closed 3-4 bps up, as though PM challenger frontrunner Andy Burnham earlier signalled no 
changes in borrowing limits if he becomes PM. Meanwhile, the current UK PM Keir Starmer also 
vowed to stay on even if Burnham wins the necessary by-election, indicating a prolonged leadership 
clash ahead. 
MYR Bonds: BNM announced the reopening auction for the 7Y MGS 04/33 (size: MYR5.0 billion), 
paring early session dip-buying sentiment. Yields closed overall flat for the day (save for a further 
repricing for the 7Y tenor), as investors also remain cautious that the mild inflation reading will not 
last – especially amid global markets’ jitteriness on inflation risks.    
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Commodities 
Oil prices eased 1%. Despite Trump’s rhetoric to resume ‘big hit’ strikes on Iran if no deal is struck 
in the coming days, the Republican-led US Senate has signalled growing opposition to continuing 
the war. Aiding the easing of prices was a report that NATO has now begun discussing the 
possibility of helping vessels pass through the Strait of Hormuz if it isn’t reopened by early July, with 
the idea already supported by several members (but not yet unanimously as necessary).  

 

 

Currencies

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

19-May-26 18-May-26 12-May-26 19-Apr-26 19-May-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

DXY Dollar Index 99.33 99.19 98.30 98.10 100.43 0.1 1.0 1.3 (1.1) 1.0

EUR/USD 1.161 1.166 1.174 1.177 1.124 (0.4) (1.1) (1.4) 3.2 (1.2)

AUD/USD 0.711 0.717 0.724 0.717 0.646 (0.9) (1.8) (0.9) 10.1 6.5

GBP/USD 1.340 1.343 1.354 1.352 1.336 (0.3) (1.1) (0.9) 0.3 (0.6)

USD/JPY 159.07 158.82 157.63 158.64 144.86 0.2 0.9 0.3 9.8 1.5

USD/MYR 3.977 3.975 3.935 3.951 4.291 0.1 1.1 0.7 (7.3) (2.1)

USD/IDR 17,705 17,656 17,500 17,190 16,430 0.3 1.2 3.0 7.8 6.1

USD/THB 32.65 32.64 32.42 32.08 33.07 0.0 0.7 1.8 (1.3) 3.6

USD/SGD 1.282 1.279 1.272 1.269 1.295 0.3 0.8 1.0 (1.0) (0.2)

USD/CNY 6.817 6.799 6.791 6.816 7.215 0.3 0.4 0.0 (5.5) (2.3)

USD/KRW 1,511 1,494 1,493 1,460 1,391 1.2 1.2 3.5 8.7 5.0

USD/INR 96.54 96.36 95.63 92.93 85.40 0.2 0.9 3.9 13.0 7.4

USD/PHP 61.75 61.74 61.47 60.08 55.68 0.0 0.4 2.8 10.9 5.0

USD/TWD 31.66 31.56 31.50 31.58 30.19 0.3 0.5 0.3 4.9 0.8

USD/HKD 7.833 7.830 7.829 7.832 7.821 0.0 0.1 0.0 0.2 0.6

USD/VND 26,357 26,357 26,334 26,337 25,948 0.0 0.1 0.1 1.6 0.2

NZD/USD 0.584 0.588 0.595 0.588 0.593 (0.7) (1.9) (0.8) (1.6) 1.4

Ringgit Cross Rates

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

19-May-26 18-May-26 12-May-26 19-Apr-26 19-May-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

EUR/MYR 4.621 4.625 4.622 4.661 4.839 (0.1) (0.0) (0.9) (4.5) (3.0)

GBP/MYR 5.332 5.311 5.328 5.346 5.748 0.4 0.1 (0.3) (7.2) (2.3)

AUD/MYR 2.829 2.844 2.843 2.834 2.766 (0.5) (0.5) (0.2) 2.3 4.3

JPY/MYR 2.500 2.502 2.496 2.492 2.961 (0.1) 0.2 0.3 (15.6) (3.5)

SGD/MYR 3.104 3.106 3.091 3.107 3.316 (0.1) 0.4 (0.1) (6.4) (1.7)

10 CNY/MYR 5.835 5.846 5.791 5.797 5.951 (0.2) 0.7 0.7 (1.9) 0.4

1 million IDR/MYR 2.246 2.249 2.244 2.300 2.611 (0.1) 0.1 (2.3) (14.0) (7.7)

THB/MYR 12.185 12.159 12.129 12.427 12.980 0.2 0.5 (1.9) (6.1) (5.1)

10 HKD/MYR 5.077 5.076 5.026 5.049 5.487 0.0 1.0 0.6 (7.5) (2.7)

Commodities

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

19-May-26 18-May-26 12-May-26 19-Apr-26 19-May-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

Brent (USD/barrel) 111.28 112.1 107.77 90.38 65.54 (0.7) 3.3 23.1 69.8 82.9

WTI (USD/barrel) 107.77 108.66 102.18 83.85 62.69 (0.8) 5.5 28.5 71.9 87.7

Gold (USD/oz) 4,483 4,567 4,715 4,830 3,230 (1.8) (4.9) (7.2) 38.8 3.8

Malaysia CPO (RM/tonne) 4,540 4,491 4,451 4,386 3,891 1.1 2.0 3.5 16.7 13.6

Malaysia Government Securities

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

19-May-26 18-May-26 12-May-26 19-Apr-26 19-May-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year 3.23 3.23 3.21 3.19 3.19 (0) 2 4 4 23

5-Year 3.40 3.40 3.36 3.35 3.29 0 5 6 11 15

7-Year 3.53 3.52 3.45 3.46 3.47 1 8 6 6 15

10-Year 3.60 3.60 3.58 3.57 3.60 (0) 2 2 (1) 9

15-Year 3.84 3.85 3.82 3.85 3.72 (0) 2 (0) 12 8

20-Year 3.97 3.97 3.95 3.98 3.83 0 2 (1) 14 12

30-Year 4.09 4.09 4.06 4.13 4.06 0 3 (4) 3 11

Malaysia Government Investment Issues

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

19-May-26 18-May-26 12-May-26 19-Apr-26 19-May-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year 3.23 3.21 3.20 3.21 3.20 2 3 2 2 13

5-Year 3.37 3.35 3.33 3.32 3.35 2 4 4 1 11

7-Year 3.57 3.53 3.52 3.50 3.47 4 5 7 9 23

10-Year 3.62 3.60 3.60 3.58 3.59 2 2 4 3 10

15-Year 3.89 3.86 3.85 3.88 3.76 3 4 1 14 14

20-Year 3.98 3.97 3.96 4.00 3.87 1 2 (2) 11 12

Trend Line

Percentage Change

Percentage Change

Percentage Change

Basis Points Change

Trend LineBasis Points Change

Trend Line

Trend Line

Trend Line
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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

19-May-26 18-May-26 12-May-26 19-Apr-26 19-May-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

S&P500 Index 7,354 7,403 7,401 7,126 5,964 (0.7) (0.6) 3.2 23.3 91.5

Dow Jones 49,364 49,686 49,761 49,447 42,792 (0.6) (0.8) (0.2) 15.4 48.9

Nasdaq 25,871 26,091 26,088 24,468 19,215 (0.8) (0.8) 5.7 34.6 147.2

London FTSE 10,331 10,324 10,265 10,668 8,699 0.1 0.6 (3.2) 18.8 38.6

German DAX 24,401 24,308 23,955 24,702 23,935 0.4 1.9 (1.2) 1.9 75.2

Nikkei 225 60,551 60,816 62,743 58,476 37,499 (0.4) (3.5) 3.5 61.5 132.0

Japan TOPIX 3,851 3,827 3,873 3,761 2,738 0.6 (0.6) 2.4 40.6 103.6

FBM KLCI 1,727 1,728 1,751 1,695 1,556 (0.0) (1.3) 1.9 11.0 15.5

Major Sovereign Yields (%)

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

19-May-26 18-May-26 12-May-26 19-Apr-26 19-May-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

UST 2Y 4.12 4.04 3.99 3.71 3.98 7 13 41 14 65

UST 10Y 4.67 4.59 4.46 4.25 4.45 8 20 42 22 50

Germany 2Y 2.76 2.71 2.71 2.41 1.84 5 4 35 92 64

Germany 10Y 3.19 3.15 3.10 2.96 2.59 4 9 23 61 34

UK 2Y 4.51 4.48 4.54 4.12 4.01 3 (3) 39 50 77

UK 10Y 5.13 5.10 5.10 4.76 4.66 3 3 37 47 65

Japan 2Y 1.44 1.42 1.40 1.37 0.72 2 4 7 72 26

Japan 10Y 2.79 2.74 2.56 2.42 1.49 6 23 37 130 73

Australia 2Y 4.70 4.75 4.74 4.67 3.59 (6) (4) 3 110 64

Australia 10Y 5.06 5.11 5.03 4.99 4.52 (5) 3 7 54 32

China 2Y 1.26 1.26 1.29 1.29 1.47 (0) (3) (3) (21) (12)

China 10Y 1.75 1.75 1.76 1.77 1.66 (1) (2) (3) 9 (11)

Indonesia 2Y 6.53 6.48 6.40 5.98 6.25 5 13 54 27 153

Indonesia 10Y 6.78 6.77 6.71 6.58 6.87 0 7 19 (9) 71

Thailand 2Y 1.26 1.26 1.17 1.19 1.55 (1) 9 6 (29) 14

Thailand 10Y 2.34 2.32 2.15 2.02 1.86 2 19 32 48 70

Key swap rates

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

19-May-26 18-May-26 12-May-26 19-Apr-26 19-May-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

IRS 1-Year 3.39 3.40 3.36 3.34 3.37 (0) 3 5 2 19

IRS 3-Year 3.45 3.44 3.41 3.38 3.23 1 5 8 22 19

IRS 5-Year 3.53 3.52 3.48 3.42 3.30 1 5 11 23 18

IRS 7-Year 3.62 3.60 3.56 3.52 3.39 2 6 10 23 21

IRS 10-Year 3.70 3.73 3.69 3.66 3.51 (3) 1 5 19 15

IRS 20-Year 4.07 4.06 4.02 3.98 3.71 1 4 9 35 19

Key KLIBOR rates

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

19-May-26 18-May-26 12-May-26 19-Apr-26 19-May-25 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 3.27 0 0 0 (27) 0

3-Month Klibor 3.35 3.35 3.35 3.35 3.57 0 0 0 (22) 7

6-Month Klibor 3.39 3.39 3.39 3.39 3.63 0 0 0 (24) 9

Indicative PDS yields

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

19-May-26 18-May-26 12-May-26 19-Apr-26 19-May-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year AAA 3.56 3.57 3.56 3.55 3.71 (1) 1 2 (15) 6

3-Year AA 3.70 3.70 3.69 3.69 3.86 (1) 0 1 (16) 3

3-Year A 4.47 4.45 4.48 4.48 4.48 2 (1) (1) (1) (7)

5-Year AAA 3.64 3.65 3.64 3.63 3.78 (1) 1 2 (14) 5

5-Year AA 3.78 3.78 3.78 3.77 3.93 (0) 0 1 (15) 3

5-Year A 4.65 4.62 4.66 4.66 4.60 3 (1) (1) 5 (5)

10-Year AAA 3.82 3.82 3.81 3.79 3.92 (1) 1 3 (10) 5

10-Year AA 3.95 3.96 3.95 3.94 4.07 (1) 0 1 (12) 2

10-Year A 5.05 5.02 5.07 5.06 4.94 3 (2) (1) 11 (6)

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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