
 

 AmBank Economics     1 
 
 

AmBank Group 

/-=-`UV  L FRE.  
   
 
 
 
 
 

 

Macro: US producer prices reported its biggest rise in three months. ECB delivered a 25 bps interest 
rate hike alongside warnings that inflation remains well above 2% for an extended period. The overall 
decision was no more hawkish than earlier assessed. 
 

Forex: The DXY (+0.2%) rebounded above 99 overnight, supported by the continued rise in energy 
prices.  
 

Fixed Income: Global bond slump continues. Oil prices surging above USD100/bbl, US PPI m/m 
rising a firm 0.4%, and the Treasury Department purchasing USD5.2 billion of non-benchmark 10Y-
30Y sent 10Y UST to the cusp of 5%. 

  

FX Daily Rates 
Vs. USD Last Close Per cent 
DXY  99.05 0.2  
EUR/USD 1.161 (0.2) 
AUD/USD 0.716 (0.8) 
GBP/USD 1.351 (0.3) 
USD/JPY 154.42 0.6  
USD/MYR 4.065 (0.1) 
USD/IDR 17,539 0.1  
USD/THB 32.94 0.1  
USD/SGD 1.268 0.3  
USD/CNY 6.714 0.1  

 

Ringgit Outlook for The Week 
 1 2 
Resistance 4.087 4.129 
Support 4.014 3.983 

 

Major Sovereign Yields (%) 
Sov. Yield  Last Close bps 
UST 2Y 4.59 16  
UST 10Y 4.96 12  
Germany 10Y 3.50 6  
UK 10Y 5.37 11  
Japan 10Y 2.92 4  
Australia 10Y 5.25 4  
China 10Y 1.68 0  

 

MGS Bond Yields (%) 
MGS  Last  bps 
3-Year  3.51 1  
5-Year  3.79 2  
7-Year  4.06 3  
10-Year  4.13 1  
15-Year  4.32 1  
20-Year  4.43 4  
30-Year  4.47 4  

 

MYR Swap Rates (%) 
Swap / Rates Last Close bps 
IRS 1-Year 3.68 2  
IRS 3-Year 3.76 2  
IRS 5-Year 3.82 3  
IRS 7-Year 3.89 2  
IRS 10-Year 3.99 3  
3M KLIBOR 3.47 0  

 

Key Commodities 
Commodities  Last Close Per cent 
Brent (USD/bl) 107.63 6.3  
WTI (USD/bl) 102.48 6.7  
Gold (USD/oz) 4,318 (1.8) 
CPO (RM/tonne) 4,598 (1.5) 

 

Policy Rates (%) 
Central Banks Current  Next 
US Fed Funds 3.75 17-Sep 
ECB Deposit Rate  2.25 29-Oct 
BOE Base Rate 3.75  17-Sep 
RBA Cash Rate 4.35 19-Sep 
BOJ Cash Rate 1.00 18-Sep 
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 producer inflation rose 0.4% m/m in August (consensus: 0.4%; July: 0.1%), with its biggest 
rise in three months driven by price increases for several energy products. Services cost also rose 
0.1% m/m, while core PPI rose less-than-expected at 0.2% m/m (consensus and July: 0.3%). 
Separately, sources indicate that South Korea is nearing major energy investment agreements in the 
US worth over USD100 billion, in which up to eight potential nuclear power plants (and a natural gas 
project) will be constructed to support the US’s AI infrastructure build-out. 
Malaysia: FM2 Amir Hamzah acknowledged a growing property overhang of unsold units, alongside 
a slowdown in transactions in 1H2026.  
 

Forex  
Global: The DXY (+0.2%) rebounded above 99 overnight, supported by the continued rise in energy 
prices. This has prompted swap traders to up bets of a Fed hike next week to 70% (prior: 60%), ahead 
of today’s highly watched CPI report. EUR fell 0.2% even as the ECB delivered a 25 bps interest rate 
hike alongside warnings that inflation remains well above 2% for an extended period; the overall 
decision was no more hawkish than previously assessed, with ECB President Lagarde stressing no 
pre-commitment to future moves, as usual. This comes as 2026-2027 growth forecasts were raised, 
while inflation forecast changes were increased only for the later 2027-2028 horizon. GBP fell 0.3% 
as markets assessed the BOE to be relatively late in raising rates this cycle, while the cyclical AUD (-
0.8%) finally wavered amid elevated oil prices and a more uncertain global economic environment 
ahead. JPY (-0.6%) pared earlier gains but remains near its strongest levels this year. BOJ board 
member also warned that the central bank may have to raise rates rapidly if inflation further 
accelerates, indicating that broadening price pressures have pushed underlying inflation ‘very close’ 
to its 2% target, with potential spillovers of very high producer inflation to consumers.  
Malaysia: The ringgit was moderately steadier against the dollar, though prolonged support for the 
local currency is in doubt ahead of the US CPI release and overnight climb in the greenback.  
 

Fixed Income  
Global Bonds: Oil prices surged above USD100/bbl, PPI m/m rose a firm 0.4%, and the Treasury 
Department purchased USD5.2 billion of non-benchmark 10Y-30Y, sending 10Y UST to the cusp of 
5%. Only a steady 30Y UST auction supported bonds overnight. It drew 2.61x BTC compared to last 
month’s 2.39x. Yields in Europe also rose, especially as the ECB hiked rates and upped its 2027 and 
2028 inflation forecasts to 2.5% and 2.1%, respectively.  
MYR Bonds: Malaysian government bonds continued to decline yesterday, but our traders noted a 
pickup in late buying, which we think was due to decent demand at the 10Y GII reopening. The total 
of incoming bids was MYR11.5 billion for the MYR5.0 billion auction. Corporate bonds also continued 
to record losses. Volume traded was light, and flows were concentrated on banking and infrastructure-
related names. AAA-rated SEB 07/33 trekked another 3 bps higher to 4.15%. Separately, S&P Global 
Ratings indicated that Malaysian data centre operators may start tapping offshore US dollar bond 
financing, as it expects local banks to become more selective amid rising deal sizes and sectoral or 
single-counterparty exposure limits.  
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Commodities 
Oil rose a whopping 7-8% for WTI to establish a firm hold above USD100/bbl, while Brent approaches 
the USD110/bbl level. This comes as Iran’s Houthi allies in Yemen struck several energy facilities in 
Saudi Arabia, as well as captured Yemen’s port city of Mocha - reigniting market fears of a broadening 
conflict into the more vital Red Sea region. Adding to upward pressure on crude oil prices are record-
high tanker charter rates, given even sharper increases in oil products such as diesel and bunker oil 
amid refinery capacity limits, as well as risk premiums for ferrying oil in the region. 
 

 

Currencies

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

10-Sep-26 9-Sep-26 3-Sep-26 11-Aug-26 10-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

DXY Dollar Index 99.05 98.82 98.91 99.83 97.78 0.2 0.1 (0.8) 1.3 0.7

EUR/USD 1.161 1.163 1.163 1.154 1.170 (0.2) (0.1) 0.6 (0.7) (1.1)

AUD/USD 0.716 0.722 0.720 0.706 0.661 (0.8) (0.6) 1.3 8.2 7.3

GBP/USD 1.351 1.355 1.353 1.351 1.353 (0.3) (0.1) 0.0 (0.1) 0.3

USD/JPY 154.42 153.56 155.81 159.28 147.46 0.6 (0.9) (3.1) 4.7 (1.5)

USD/MYR 4.065 4.070 4.042 4.092 4.220 (0.1) 0.6 (0.7) (3.7) 0.1

USD/IDR 17,539 17,513 17,660 17,840 16,461 0.1 (0.7) (1.7) 6.5 5.1

USD/THB 32.94 32.90 33.00 33.16 31.79 0.1 (0.2) (0.7) 3.6 4.6

USD/SGD 1.268 1.264 1.267 1.280 1.283 0.3 0.1 (0.9) (1.1) (1.3)

USD/CNY 6.714 6.706 6.718 6.747 7.120 0.1 (0.0) (0.5) (5.7) (3.7)

USD/KRW 1,348 1,340 1,357 1,413 1,389 0.6 (0.7) (4.7) (3.0) (6.4)

USD/INR 95.45 95.10 94.49 95.45 88.10 0.4 1.0 0.0 8.3 6.2

USD/PHP 62.54 62.52 62.52 61.27 57.13 0.0 0.0 2.1 9.5 6.3

USD/TWD 31.56 31.50 31.77 32.29 30.29 0.2 (0.7) (2.2) 4.2 0.5

USD/HKD 7.842 7.842 7.840 7.847 7.789 (0.0) 0.0 (0.1) 0.7 0.8

USD/VND 25,922 25,918 26,098 26,137 26,392 0.0 (0.7) (0.8) (1.8) (1.4)

NZD/USD 0.580 0.584 0.588 0.588 0.594 (0.7) (1.4) (1.4) (2.4) 0.7

Ringgit Cross Rates

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

10-Sep-26 9-Sep-26 3-Sep-26 11-Aug-26 10-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

EUR/MYR 4.730 4.730 4.692 4.722 4.943 (0.0) 0.8 0.2 (4.3) (0.7)

GBP/MYR 5.508 5.508 5.456 5.526 5.715 0.0 0.9 (0.3) (3.6) 1.0

AUD/MYR 2.931 2.937 2.904 2.888 2.789 (0.2) 0.9 1.5 5.1 8.0

JPY/MYR 2.632 2.650 2.595 2.569 2.862 (0.7) 1.4 2.5 (8.0) 1.6

SGD/MYR 3.213 3.217 3.186 3.194 3.290 (0.1) 0.8 0.6 (2.3) 1.8

10 CNY/MYR 6.061 6.067 6.016 6.067 5.926 (0.1) 0.7 (0.1) 2.3 4.3

1 million IDR/MYR 2.317 2.324 2.286 2.292 2.562 (0.3) 1.4 1.1 (9.6) (4.8)

THB/MYR 12.330 12.372 12.252 12.355 13.280 (0.3) 0.6 (0.2) (7.2) (3.9)

10 HKD/MYR 5.184 5.189 5.156 5.215 5.417 (0.1) 0.5 (0.6) (4.3) (0.6)

Commodities

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

10-Sep-26 9-Sep-26 3-Sep-26 11-Aug-26 10-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

Brent (USD/barrel) 107.63 101.21 95.52 88.91 67.49 6.3 12.7 21.1 59.5 76.9

WTI (USD/barrel) 102.48 96.05 91.3 83.2 63.67 6.7 12.2 23.2 61.0 78.5

Gold (USD/oz) 4,318 4,399 4,473 4,370 3,641 (1.8) (3.5) (1.2) 18.6 (0.0)

Malaysia CPO (RM/tonne) 4,598 4,669 4,635 4,562 4,340 (1.5) (0.8) 0.8 5.9 15.0

Malaysia Government Securities

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

10-Sep-26 9-Sep-26 3-Sep-26 11-Aug-26 10-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year 3.51 3.50 3.38 3.33 3.05 1 14 19 47 52

5-Year 3.79 3.77 3.64 3.54 3.12 2 15 25 67 54

7-Year 4.06 4.03 3.86 3.68 3.33 3 20 38 73 68

10-Year 4.13 4.12 3.93 3.74 3.40 1 21 39 74 63

15-Year 4.32 4.30 4.07 3.98 3.61 1 24 34 71 55

20-Year 4.43 4.39 4.22 4.04 3.75 4 21 39 69 59

30-Year 4.47 4.43 4.30 4.21 3.87 4 17 26 60 49

Malaysia Government Investment Issues

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

10-Sep-26 9-Sep-26 3-Sep-26 11-Aug-26 10-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year 3.52 3.51 3.41 3.36 3.07 1 11 16 46 42

5-Year 3.80 3.78 3.65 3.54 3.15 3 15 27 66 55

7-Year 4.07 4.05 3.86 3.66 3.27 2 21 40 79 73

10-Year 4.15 4.13 3.92 3.73 3.42 3 23 42 73 63

15-Year 4.32 4.30 4.08 3.98 3.62 2 24 34 70 57

20-Year 4.39 4.37 4.20 4.03 3.77 2 19 36 63 53

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

10-Sep-26 9-Sep-26 3-Sep-26 11-Aug-26 10-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

S&P500 Index 7,592 7,636 7,748 7,728 6,532 (0.6) (2.0) (1.8) 16.2 97.7

Dow Jones 52,064 52,381 53,686 53,792 45,491 (0.6) (3.0) (3.2) 14.4 57.1

Nasdaq 26,082 26,253 26,584 26,445 21,886 (0.7) (1.9) (1.4) 19.2 149.2

London FTSE 10,609 10,670 10,832 10,844 9,225 (0.6) (2.1) (2.2) 15.0 42.4

German DAX 25,361 25,576 26,003 26,391 23,633 (0.8) (2.5) (3.9) 7.3 82.1

Nikkei 225 65,271 65,143 64,214 66,970 43,838 0.2 1.6 (2.5) 48.9 150.1

Japan TOPIX 4,055 4,047 4,102 4,101 3,141 0.2 (1.2) (1.1) 29.1 114.3

FBM KLCI 1,706 1,714 1,715 1,731 1,591 (0.5) (0.6) (1.5) 7.2 14.0

Major Sovereign Yields (%)

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

10-Sep-26 9-Sep-26 3-Sep-26 11-Aug-26 10-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

UST 2Y 4.59 4.43 4.34 4.21 3.54 16 25 37 104 111

UST 10Y 4.96 4.84 4.77 4.69 4.05 12 19 27 92 80

Germany 2Y 3.24 3.07 2.96 2.79 1.95 16 28 45 128 111

Germany 10Y 3.50 3.44 3.34 3.16 2.65 6 16 34 85 65

UK 2Y 4.87 4.70 4.52 4.31 3.94 17 35 56 93 114

UK 10Y 5.37 5.26 5.13 4.96 4.63 11 24 41 74 90

Japan 2Y 1.83 1.84 1.85 1.62 0.86 (1) (2) 21 97 65

Japan 10Y 2.92 2.89 2.96 2.83 1.57 4 (3) 9 135 86

Australia 2Y 4.87 4.84 4.78 4.59 3.38 2 9 28 149 81

Australia 10Y 5.25 5.21 5.18 5.03 4.27 4 7 21 98 51

China 2Y 1.24 1.24 1.25 1.25 1.45 0 (0) (1) (20) (13)

China 10Y 1.68 1.68 1.68 1.71 1.82 0 (0) (3) (14) (18)

Indonesia 2Y 6.83 6.77 6.75 6.98 5.41 5 7 (15) 141 183

Indonesia 10Y 7.11 7.10 7.13 7.24 6.42 1 (2) (13) 69 104

Thailand 2Y 1.23 1.20 1.17 1.10 1.08 2 6 13 15 11

Thailand 10Y 2.27 2.24 2.20 2.04 1.23 3 7 22 104 63

Key swap rates

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

10-Sep-26 9-Sep-26 3-Sep-26 11-Aug-26 10-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

IRS 1-Year 3.68 3.66 3.64 3.56 3.14 2 4 12 54 47

IRS 3-Year 3.76 3.73 3.72 3.60 3.08 2 3 16 68 49

IRS 5-Year 3.82 3.79 3.77 3.65 3.15 3 5 17 67 47

IRS 7-Year 3.89 3.86 3.85 3.71 3.21 2 4 18 68 48

IRS 10-Year 3.99 3.97 3.96 3.82 3.34 3 4 18 65 44

IRS 20-Year 4.17 4.13 4.16 4.09 3.59 4 1 8 58 29

Key KLIBOR rates

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

10-Sep-26 9-Sep-26 3-Sep-26 11-Aug-26 10-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

1-Month Klibor 3.01 3.01 3.01 3.01 3.00 0 0 0 1 1

3-Month Klibor 3.47 3.47 3.47 3.46 3.21 0 0 1 26 19

6-Month Klibor 3.50 3.50 3.50 3.49 3.26 0 0 1 24 20

Indicative PDS yields

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

10-Sep-26 9-Sep-26 3-Sep-26 11-Aug-26 10-Sep-25 1-day 1-week 1-month 1-year YTD 1-week 1-month 1-year

3-Year AAA 3.74 3.70 3.65 3.61 3.51 4 9 13 23 24

3-Year AA 3.90 3.86 3.79 3.74 3.67 4 10 16 22 23

3-Year A 4.57 4.55 4.42 4.40 4.51 2 15 17 5 3

5-Year AAA 3.94 3.89 3.77 3.70 3.60 4 17 24 34 35

5-Year AA 4.11 4.05 3.90 3.83 3.76 6 21 28 35 36

5-Year A 4.81 4.77 4.58 4.54 4.65 3 23 26 15 11

10-Year AAA 4.21 4.15 3.98 3.88 3.74 6 23 33 47 44

10-Year AA 4.38 4.31 4.10 4.01 3.91 7 28 37 47 45

10-Year A 5.25 5.21 4.98 4.93 5.02 4 27 32 23 14

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 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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