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Fixed Income & FX Research 12 November 2026
Macro: Malaysia to launch separate wholesale electricity market for large power consumers. FX Daily Rates
Forex: DXY hits highest since April 2025 amid earlier hot CPI data and hawkish Fed speak. JPY and DXY 102.84 0.6
AUD touch multi-month lows, while MYR remains firmly within recent trading ranges. EUR/USD 1.109 (0.7)
AUD/USD 0.685 (0.3)
Fixed Income: Sentiment cautious in markets amid US public holiday. Local bond yields closed up S‘ggﬁ’ﬁ? 11532789 (g-g)
1-5bps, partially tracking the sharp rise in global yields in the prior session. USDIMYR 4073 0.4
USDI/IDR 18,145 05
Macro USD/THB 33.65 0.7
Global: Little on the US agenda amid Veterans Day holiday, while the US-Iran talk impasse continues. USD/SGD 1.284 02
USDICNY 6.674 (0.0)

Iran said it is not willing to ‘remove a single atom’ of nuclear material from the country, even as reports

indicate an Iranian plot against American targets has reached a more advanced stage. Rinaait Outlook for The Week
Malaysia: Deputy PM Fadillah Yusof said the expansion of electricity bill protections to cover more b

households is expected to cost MYR248 million over four months, with Tenaga Nasional absorbing gjzm"ce jgg‘g‘ 2(1);(1)
most of the cost. This comes as the country is reportedly set to launch a separate wholesale electricity ' '
market for large power consumers, including data centres. This will run alongside the existing single- Major Sovereign Yields (%
buyer market serving households, factories and commercial premises, though both will run under a e'd '-as °'°‘e bs
single operator. Separately, Malaysia’s unemployment rate held unchanged at 2.9% in September. UST 10Y 499 0
Germany 10Y 3.32 (0)
Forex S . _ . UK 10Y 5.22 (0)
Global: DXY strengthened another 0.6%, reaching its highest level since April 2025, as markets price Japan 10Y 2.80 11
in a more aggressive pace of Fed rate hikes, following the hotter-than-expected inflation data and ALl e :

increasingly hawkish remarks from the recent slew of Fed speakers, including Goolsbee, Waller,
Logan, Daly, and Musalem (while Paulson was less hawkish than Fed colleagues). G10 currencies MGS Bond Yields i%z
weakened 0.3-1.0% against the USD, led by the SEK and CHF; while the EUR (-0.7%) and GBP (-

05%) saw smaller declines. JPY (0.7%) and AUD (-0.3%) are hovering at multi-month lows,  ayea e :
suggesting downside risks may be limited ahead — especially for JPY, given still-expected BOJ hikes 7-Year 383 4
and its approach to the 160 resistance level. 12\22: ng g
Asia: MYR weakened by 0.4%, tracking ovemnight USD strength and concurrent weakness in JPY 20-Year 494 2
and SGD during Asian trading hours. This puts USD/MYR back firmly at the middle of its 4.05-4.10 30-Year 433 3
trading range, which it has mostly held since 2H2026. MYR Swap Rates (%

Fixed Income Swap / Rates Last Close bps
Global Bonds: Sentiment in the global bond markets remained weak on Wednesday as traders 122 ;igi; 22? §
remained cautious following the release of stronger-than-expected US CPI data and hawkish IRS 5-Year 3.66 6
comments from Fed officials, including signals of a 50 bps rate hike at the December FOMC meeting. :Eg RS A :
MYR Bonds: Malaysia’s government bonds posted losses, with yields on benchmark 10Y and shorter 3M KLIBOR 3.56 0

MGS and Gll papers up 1-5 bps. The local market was affected by losses in the UST market following .
the release of US CPI data. Malaysia’s corporate bonds also underperformed, though volume traded Key Commodities
Commodities Last Close Per cent
4

remained light. The primary PDS market is relatively heavy this week with issuances from YTL REIT Brent (USD/bl) 9276 1

(AA2), YTL Corp (AAA), and Eco World (AA-). WTI (USDJbl) 86.53 0.6
Gold (USD/oz) 3,088 (1.1)

Commodities CPO (RMftonne) 4,156 29

Oil rebounded 1%, remaining within recent ranges amid a lack of significant new developments. At

H 0,
current levels, we think markets are pricing in a goldilocks scenario of no peace, but no escalation of Policy Rates (s

) . L | Central Banks Current Next
war either — hence ensuring a steadily rising supply of energy from the Middle East; though depleted US Fed Funds 4.00 10-Dec
inventories, still-imited supply of refined products, and still-present risks of escalation are keeping ECB Deposit Rate 250 17-Dec

0 . BOE Base Rate 4.00 17 Dec
crude oil prices relatively elevated. RBA Cash Rate 4.60 08-Dec
BOJ Cash Rate 125 18-Dec
RBNZ Cash Rate 2.75 09-Dec
PBOC 1Y LPR 3.00 -
BNM OPR 2.75 21-Jan

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
Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
11-Nov-26  10-Nov-26 4-Nov-26  12-Oct-26 11-Nov-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

DXY Dollar Index 102.84 102.23 101.57 102.59 99.44 0.6 1.3 0.2 34 4.6 B A N
EURIUSD 1.109 1.116 1.123 1.116 1.158 0.7) (1.2 (0.6) (4.2) (5.6) e e T T WL
AUD/USD 0.685 0.687 0.701 0.696 0.653 (0.3) (2.3) (1.6) 49 26 S T M T
GBP/USD 1.328 1.334 1.347 1.321 1.315 (0.5) (1.5) 0.5 1.0 (1.5) T ™ P
USD/JPY 159.79 158.75 158.43 158.61 154.16 0.7 0.9 0.7 3.7 2.0 B T e
USD/MYR 4.073 4.057 4.063 4.084 4.140 0.4 0.2 (0.3) (1.6) 0.3 T T T e T
USD/IDR 18,145 18,051 18,165 17,903 16,689 0.5 (0.1) 14 8.7 8.7 T T ™
USD/THB 33.65 33.40 33.64 33.61 32.40 0.7 0.0 0.1 338 6.8 B L
USD/SGD 1.284 1.281 1.278 1.281 1.301 0.2 0.4 0.3 (1.3) (0.1) I s e ol o
USD/ICNY 6.674 6.677 6.674 6.695 7122 (0.0) 0.0 (0.3) (6.3) (4.3) e e T
USD/KRW 1,337 1,344 1,34 1,336 1,462 (0.5 0.2 0.1 (8.5) (7.1) N e e
USD/INR 93.69 93.94 94.65 95.78 88.57 0.3) (1.0) (2.2) 5.8 42 e
USD/PHP 63.26 62.93 63.53 62.76 58.98 0.5 (0.4) 0.8 73 75 Tt s e
USD/TWD 32.89 32.92 32.84 31.92 31.05 0.1) 0.2 3.0 59 47 T T et
USD/HKD 7.845 7.845 7.845 7.848 7.773 (0.0) (0.0) 0.0 0.9 0.8 BT T T T T
USD/VND 25,650 25,599 25721 25,932 26,312 0.2 (0.3) (1.1) (2.5) (2.5 T T T Ty
NZD/USD 0.556 0.560 0.562 0.559 0.566 0.7) (1.0 (0.4) (1.6) (3.4) T T e T, e

Ringgit Cross Rates

Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
11-Nov-26  10-Nov-26  4-Nov-26  12-Oct-26  11-Nov-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
EUR/MYR 4.536 4.554 4.575 4.567 4.786 (0.4) 0.8) 0.7) (5.2) (4.8) T, M, T,
GBP/MYR 5.427 5.446 5.482 5.406 5.436 (0.4) (1.0) 0.4 (0.2) (0.5) B R W
AUD/MYR 2.7% 2.805 2.850 2.847 2.699 0.3) (1.9 (1.8) 36 3.0 e i S S
JPY/MYR 2.549 2.555 2.565 2.575 2.684 0.2 (0.6) (1.0) (5.0) (1.6) e e e
SGD/MYR 3.176 3.174 3179 3.189 3477 0.1 0.1) (0.4) (0.0) 0.6 e T e T
10 CNY/MYR 6.105 6.081 6.089 6.102 5.812 0.4 0.3 0.1 5.0 5.1 i T
1 million IDR/MYR 2.245 2.245 2.237 2.280 2479 0.0 0.4 (1.5 (9.4) (7.8) T T e T,
THB/MYR 12.097 12.126 12.078 12.146 12.783 (0.2) 0.2 (0.4) (5.4) (5.7) P e VA AP,
10 HKD/IMYR 5191 517 5.179 5.204 5.323 0.4 0.2 0.2) (2.5) (0.5 B R T WP
Commodities
Latest 1-day 1 week 1-Month 1-Year Percentage Change Trend Line
11-Nov-26  10-Nov-26  4-Nov-26  12-Oct-26  11-Nov-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
Brent (USD/barrel) 92.76 91.49 94.62 106.65 65.16 14 (2.0) (13.0) 424 524 P T A
WTI (USD/barrel) 86.53 86.04 88.12 93.74 61.04 0.6 (1.8) (7.7) 418 50.7 R I Y
Gold (USD/oz) 3,988 4,033 4,061 4,172 4,127 (1.1) (1.8) 4.4) (3.4) (7.7) —— e T e
Malaysia CPO (RM/tonne) 4,156 4,040 4,300 4,200 4,068 29 (3.3) (1.0) 22 4.0 T T T e
Malaysia Government Securities
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
11-Nov-26  10-Nov-26 4-Nov-26  12-Oct-26  11-Nov-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
3-Year 342 3.39 3.39 344 313 3 3 () e
5-Year 3.65 3.61 3.64 3.70 3.26 4 1 (4) 39 40 e T e
7-Year 3.83 3.79 3.82 3.83 3.46 4 1 0 37 45 T T
10-Year 3.86 3.84 3.86 3.87 3.52 2 (0) (0) k) 36 e e
15-Year 4.15 413 4.15 4.16 3.75 2 1 (0) 40 39 T TN e
20-Year 4.24 4.22 4.24 4.26 391 2 0 (2) 33 39 e e T
30-Year 4.33 4.30 4.33 4.39 4.01 ] (0) ) 32 35 e T M
Malaysia Government Investment Issues
Latest 1-day 1 week 1-Month 1-Year Basis Points Change Trend Line
11-Nov-26  10-Nov-26 4-Nov-26  12-Oct-26 11-Nov-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year
3-Year 343 3.42 343 347 3.14 () 33 T T
5Year 3.64 3.63 3.66 3.75 3.24 1 (2) (1) 40 38 e
7-Year 379 3.77 3.83 3.86 3.38 1 5) 8) 4 45 T T
10-Year 3.87 3.86 391 394 3.55 1 (4) (7) 32 34 T e e
15-Year 4.15 4.14 4.16 417 3.76 1 (1) (1) 40 40 e
20-Year 4.26 4.25 428 4.31 391 1 () (5) 35 40 T e
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Major Equity Indices

Latest 1-day

11-Nov-26  10-Nov-26
S&P500 Index 7,619 7,521
Dow Jones 52,486 52,232
Nasdaq 25,466 25,066
London FTSE 10,835 10,752
German DAX 26,663 26,347
Nikkei 225 61,249 60,460
Japan TOPIX 3,929 3,8%4
FBM KLCI 1,595 1,604

Major Sovereign Yields (%)
Latest 1-day

11-Nov-26  10-Nov-26

usT2Y 4.74 4.74
UST10Y 4.9 4.99
Germany 2Y 312 3.10
Germany 10Y 3.32 3.32
UK 2y 4.91 4.88
UK 10Y 522 522
Japan 2Y 1.86 1.78
Japan 10Y 2.80 2.70
Australia 2Y 4.80 4.74
Australia 10Y 5.04 4.99
China 2Y 1.23 1.23
China 10Y 1.60 1.58
Indonesia 2Y 6.93 6.92
Indonesia 10Y 7.62 7.60
Thailand 2Y 1.1 1.10
Thailand 10Y 1.93 1.91

Key swap rates

Latest 1-day

11-Nov-26  10-Nov-26
IRS 1-Year 3.62 3.58
IRS 3-Year 3.61 3.58
IRS 5-Year 3.66 3.61
IRS 7-Year 3.69 3.66
IRS 10-Year 3.80 3.78
IRS 20-Year 4.04 4.00
Key KLIBOR rates

Latest 1-day

11-Nov-26  10-Nov-26
1-Month Klibor 3.02 3.02
3-Month Klibor 3.56 3.56
6-Month Klibor 3.61 3.60

Indicative PDS yields

Latest 1-day

11-Nov-26  10-Nov-26
3-Year AAA 3.88 3.87
3-Year AA 4.04 4.04
3-Year A 4.69 4.68
5Year AAA 411 411
5Year AA 4.31 4.31
5Year A 4.95 4.94
10-Year AAA 4.39 4.38
10-Year AA 4.59 4.59
10-Year A 5.37 5.36

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

1 week
4-Nov-26
7,689
53,356
25,737
10,829
26,438
62,189
3,895
1,617

1 week
4-Nov-26
458
4.89
3.00
327
474
513
1.90
2.82
4.82
5.08
1.23
1.61
713
773
1.14
2.05

1 week

4-Nov-26

3.63
3.62
3.67
3.73
3.83
4.06

1 week

4-Nov-26
3.02
3.56
3.60

1 week

4-Nov-26

3.88
4.03
4.68
4.12
4.32
4.95
4.39
4.59
5.38

1-Month

12-Oct-26
7,807
51,851
27,246
10,656
25,278
69,031
4,105
1,618

1-Month

12-Oct-26
479
5.24
3.16
348
491
5.44
1.92
3.02
4.90
5.32
1.26
1.67
6.78
7.19
1.24
2.31

1-Month

12-Oct-26

3.7
3.76
3.82
3.89
4.01
4.24

1-Month

12-Oct-26

3.03
3.55
3.58

1-Month

12-Oct-26

3.84
4.01
4.66
4.06
4.25
4.92
4.33
4.53
5.35

1-Year
11-Nov-25
6,847
47,928
23,468
9,900
24,088
50,843
3,322
1,635

1-Year
11-Nov-25
359
4.12
2.00
2.66
372
4.39
0.94
1.69
3.64
439
1.44
1.81
4.83
6.17
1.34
1.74

1-Year
11-Nov-25
321
321
327
335
349
3.81

1-Year
11-Nov-25
3.00
322
3.26

1-Year
11-Nov-25
3.53
3.69
4.53
3.60
3.77
4.66
3.77
3.93
5.03

Percentage Change

1-day 1-week 1-month 1-year YTD

13 0.9 (2.4) 1.3 98.4
0.5 (1.6) 1.2 9.5 58.3
1.6 (1.1) (6.5) 85 143.3
0.8 0.1 1.7 9.5 454
1.2 0.9 5.5 10.7 91.5
13 (1.5) (11.3) 20.5 134.7
0.9 0.9 (4.3) 18.3 107.7
(0.6) (1.3) (1.4) (2.4) 6.7

Basis Points Change

1-day 1-week 1-month 1-year YTD
0 16 O] 15 126
0 10 (25) 88 83
2 12 3) 12 100
(0) 4 (16) 66 46
4 17 0 119 118
(0) 9 (22) 84 74
8 @ Ul 92 68
1 2 (22) 11 74
6 ] (10) 116 75
6 @) (28) 65 30
0 0 3) (21) (15)
1 (1) 0 (21) (26)
1 (20) 15 210 193
3 (11) 43 145 155
1 @) (13) @4 )
2 (12) (38) 20 30

Basis Points Change

1-day 1-week 1-month 1-year YTD
5 0) 9) 4 2
3 (1) (15) 40
6 (0) (16) 40
3 @) (20) 34
2 ©] (21) 32
3 ) (20) 23

Basis Points Change

1-day 1-week 1-month 1-year
0 0 1 34 28
1 1 3 35 31

Basis Points Change

1-day 1-week 1-month 1-year

0 0 3
©) 0 3 3 37
1 0 2 16 14
0 ) 6 51 53
1 ©) 6 54 56
1 0) 3 2 2%
1 ©) 6 62 62
o) 0) 6 66 66
1 (1) 2 3 %
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B R
I

Trend Line
1-week 1-month 1-year
“""‘--—""_. ﬁ_\"“—*—w '_“-.__,"___A

Trend Line

1-week 1-month 1-year

Trend Line

1-week 1-month 1-year

-

Trend Line

1-week 1-month 1-year
S e T
e
—— MNP -
N e N o
T e e g
/‘a_____‘ d_,-'—“‘—h.'_‘___(‘

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

Muhammad Hafizin Aiman Bin Halim muhammad-hafizin-aiman.h@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 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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