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Highlights Key Market Movements
Global: Global risk sentiments remained buoyant overnight with the S&P N
) . e Equity Value % chg
500 up 0.18% to a new high and the Dow Jones Industrial Average hitting e S -
36,000 for the first time amid earnings optimism as more than 80% of ’ ’
companies that have reported so far have topped analyst estimates. DAL Sl 0-27%
Advancers included Tesla while VIX rose to 16.41. UST bonds slipped ahead Nikkei 225 2Ll 2.6%
of the FOMC meeting, with the 10-year yield was little changed at 1.56%.  SH Comp 35445  -0.1%
Meanwhile, China’s manufacturing Caixin PMI rose to a four-month high of ST 3219.1 0.7%
50.6 in October as new orders rose and power shortages eased. Elsewhere, = Hang Seng 25154 -0.9%
with the kickoff for the COP26 climate talks, India who is the third largest  KLCI 1530.9 -2.0%
emitter has committed to net-zero emissions by 2070.
Market watch: Asian markets look to open on a firm tone this morning. Value % chg
Investors are awaiting the RBA policy decision later today where they may DXY SRR <k
drop its 0.1% YCC target for the 3-year bond maturing April 2024. Today’s LSDIRY . 0.0%
economic data calendar comprises of HK retail sales and manufacturing ~ EURUSD 1.1606 0.4%
PMls from Europe and S’pore. RBA’s Debelle, ECB’s Enria, de Cos and  GBPUSD 1.3665 -0.1%
Elderson, and UK chancellor Sunak are also speaking today. Pfizer, BP, = USDIDR 14248 0.6%
Maersk, Prudential and Samsung SDI are also reporting results today. USDSGD 1.3485 0.0%
. . . . SGDMYR 3.0723 -0.2%
US: Democratic senator Joe Manchin said he needs more time to assess the
USS$1.75tn package, thus dashing hopes for a quick passage. The US’
manufacturing ISM fell from 61.1 to 60.8 amid supply chain disruptions in vl gl
October, with the prices paid gauge accelerating to 85.7 and the new 27 0.50 i
orders gauge falling to 59.8. Meanwhile construction spending also 10y UsT 1.56 0.36
unexpectedly declined by 0.5% in September. 2Y 5GS 0.91 2.30
_ N . 10Y SGS 1.85 0.47
CN: China’s Caixin PMI rebounded unexpectedly to 50.6 in October from 50 3M LIBOR 013 0.06
in September. The divergence between official PMI and Caixin PMI was 3M SIBOR 0.44 0.00
mainly due to new orders. Caixin reported the rebound of domestic o . L
demand while official PMI painted a softening domestic demand. The ’ ’
discrepancy could be the result of different geographic coverage as the 3M SORA 0.16 -0.02
outbreak of delta variant in China remains sporadic. 2] SO oUes L
SG: The manufacturing and electronics PMIs may show some softening Value % chg
from the September readings of 50.8 and 51.2 respectively, given the rising g ont 84.71 1.2%
costs, supply chain disruptions and China’s slowdown themes. WTI 84.05 0.6%
Oil: Brent rose almost a dollar to $84.71 yesterday. Prices are likely to ~ Gold 1793 0.6%
remain capped by the $85 resistance level from now until the OPEC+  Silver 24.04 0.6%
meeting on Thursday, where there is a growing possibility of the oil bloc  Palladium 2057 2.6%
adding more supply due to the current high prices. Copper 9555 0.6%
Gold: Gold added 0.6% yesterday but is unlikely to close above the $1800 BCOM 103.64 0.3%
level until the FOMC meeting concludes on Wednesday (Thursday morning ~ Source: Bloomberg
SGT).
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SG: The STI added 0.65% to close at 3219.05 yesterday and may extend
gains today amid bullish market sentiments. SGS bonds are likely to take a
backseat for now ahead of the key central bank meetings due this week.

HK: 3Q21 GDP grew at 5.4% yoy (vs 7.6% yoy in 2Q), below expectation due
to weak performance of tourism industry. On private consumption,
expenditure rose 7% yoy, suggesting continuous improving labour market
with the help of e-consumption voucher scheme which boosted the local
economic activities. In a nutshell, we tipped our 2021 GDP forecast at 6%
yoy in 2021 based on an assumption of uneven economic recovery.

Macau: Following a sharp drop in inbound visitors, Macau’s gaming revenue
fell 25.8% mom or 40% yoy to 4.37bn MOP, the worst month of 2021.
Sequentially, total gaming revenue dropped 24.2% QoQ in Q3 21, with the
lingering effects of pandemic uncertainty, tighter government oversight and
the latest containment measures which added uncertainty to the overall
industry activities. As a result, we downgrade our full year 2021 GGR growth
estimate to roughly 30% yoy, highlighted the big changes in Macau as a key
Asia gaming hub and the tourism outlook.

Malaysia: Malaysia's manufacturing PMI for October improved to a reading
of 52.2 from 48.1 the month before, marking the first time it has crossed
into the expansionary zone of above 50 since May 2021. It reflects the
improvement in broader sentiment as the country recovers from its
pandemic resurgence.

Indonesia: Indonesia's October Manufacturing PMI surged to 57.2 from
52.2 earlier, as the country continues to post an improving outlook from its
recent pandemic-driven slump. Separately, the October inflation came well
within market expectation at 1.66%, signalling that inflation remains well
anchored in the economy.
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Market Commentary: The SGD swap curve traded mostly higher yesterday,
with shorter tenors trading 0-4bps higher, belly tenors trading 2-3bps
higher, and longer tenors (with the exception of the 15-year trading 2bps
lower) trading 1-4bps higher. There were mostly light flows in SGD
corporates yesterday. UST 10Y Yields traded sideways at 1.56% yesterday
amidst a slightly higher-than-expected October manufacturing index
reading released by the Institute for Supply Management. The ISM
manufacturing index came in at 60.8, slightly higher than the 60.3 number
forecasted by economists. Separately, markets will be focused on the two-
day FOMC meeting set to begin today, with the US central bank expected to
announce the tapering of its USD120 billion asset purchase program.

New Issues: YCIC International HK Co Ltd (Guarantor: Yunnan
Communications Investment & Construction Group Co Ltd) priced a
USD100mn 5-year senior unsecured bond at 3.8%. PT Plaza Indonesia
Investama has arranged investor calls commencing 01 November for its
proposed USD bond offering. PT Medco Energi Internasional Tbk has
arranged investor calls commencing 01 November for its proposed USD
bond offering.
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Equity and Commodity

Day Close % Change Day Close % Change Index Value Net change

DXY 93.879 -0.26% USD-SGD 1.3485 -0.02% DJIA 35,913.84 94.28
USD-JPY 114.000 0.04% EUR-SGD 1.5651 0.36% S&P 4,613.67 8.29
EUR-USD 1.161 0.42% JPY-SGD 1.1821 -0.08% Nasdaq 15,595.92 97.53
AUD-USD 0.753 0.11% GBP-SGD 1.8428 -0.17% Nikkei 225 29,647.08 754.39
GBP-USD 1.367 -0.12% AUD-SGD 1.0146 0.04% STI 3,219.05 20.88
USD-MYR 4.152 0.27% NZD-SGD 0.9684 0.08% KLCI 1,530.92 -31.39
USD-CNY 6.398 -0.12% CHF-SGD 1.4822 0.61% Jcl 6,552.89 -38.46
USD-IDR 14248 0.56% SGD-MYR 3.0723 -0.21% Baltic Dry 3,630.00 -178.00
USD-VND 22753 0.00% SGD-CNY 4.7435 -0.06% VIX 16.41 0.15
Interbank Offer Rates (%) Government Bond Yields (%)
Tenor EURIBOR Change Tenor USD Libor Change Tenor SGS (chg) UST (chg)
im -0.5580 -0.56% O/N 0.0695 0.07% 2Y 0.91 (+0.02) 0.48(--)
2M -0.3360 -0.34% im 0.0870 0.09% 5Y 1.46 (--) 1.18 (-0.01)
3m -0.5560 -0.55% 1Y 0.1008 0.10% 10v 1.85 (--) 1.56(--)
6M -0.5360 -0.53% 3M 0.1286 0.14% 15Y 2.14 (+0.01) -
9IM -0.1940 -0.20% 6M 0.1796 0.18% 20Y 2.18 (--) -
12M -0.4730 -0.47% 12mMm 0.3323 0.32% 30Y 2.11 (-0.01) 1.96 (+0.02)
Fed Rate Hike Probability Financial Spread (bps)
Meeting # of Hikes/Cuts Implied Rate Change Implied Rate Value Change

11/03/2021 -0.012 0.076 0.076 EURIBOR-OIS juesting Data... (--)

12/15/2021 -0.008 0.077 0.077 TED 35.36 -

01/26/2022 0.044 0.09 0.09

03/16/2022 0.191 0.127 0.127 Secured Overnight Fin. Rate

05/04/2022 0.366 0.171 0.171 SOFR 0.05

06/15/2022 0.753 0.267 0.267
Commodities Futures
Energy Futures % chg Soft Commodities Futures % chg
WTI (per barrel) 84.05 0.57% Corn (per bushel) 5.790 1.9%
Brent (per barrel) 84.71 0.39% Soybean (per bushel) 12.368 0.1%
Heating Oil (per gallon) 250.31 0.27% Wheat (per bushel) 7.973 3.2%
Gasoline (per gallon) 240.93 -2.14% Crude Palm Oil (MYR/MT) 53.960 -0.1%
Natural Gas (per MMBtu) 5.19 -4.42% Rubber (JPY/KG) 2.172 -1.0%
Base Metals Futures % chg Precious Metals Futures % chg
Copper (per mt) 9555.00 0.62% Gold (per oz) 1793.3 0.6%
Nickel (per mt) 19702.00 1.31% Silver (per oz) 24.0 0.6%

Economic Calendar

Date Time Event Survey Actual Prior Revised
11/02/202106:30 AU ANZ Consumer Confidence Index Oct-31 -- 108.40 106.80 -
11/02/202107:00 SK CPI'YoY Oct 3.30% 3.20% 2.50% -
11/02/202107:00 SK CPI MoM Oct 0.20% 0.10% 0.50% -
11/02/202107:00 SK CPI Core YoY Oct 2.60% 2.80% 1.90% --
11/02/202107:50 JN Monetary Base YoY Oct - 9.90% 11.70% -
11/02/202107:50 N Monetary Base End of period Oct - ¥664.0t ¥663.5t -
11/02/202111/03 US Wards Total Vehicle Sales Oct 12.50m - 12.18m -
11/02/202111:30 AU RBA Cash Rate Target Nov-02 0.10% - 0.10% -
11/02/202116:30  HK Retail Sales Value YoY Sep 11.90% - 11.90% -
11/02/202116:30 HK Retail Sales Volume YoY Sep 10.80% - 10.60% -
11/02/202116:55 GE Markit/BME Germany Manufacturing PMI OctF 58.20 - 58.20 -
11/02/202117:00 EC Markit Eurozone Manufacturing PMI OctF 58.50 - 58.50 -
11/02/202120:30 CA Building Permits MoM Sep 3.00% - -2.10% -
11/02/202121:00 SI Purchasing Managers Index Oct 50.70 - 50.80 -
11/02/202121:00 I Electronics Sector Index Oct - - 51.20 -
11/02/2021 05:45 NZ Building Permits MoM Sep - -1.90% 3.80% -

Source:Bloomberg
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This publication is solely for information purposes only and may not be published, circulated, reproduced or distributed in whole or in part to any other person
without our prior written consent. This publication should not be construed as an offer or solicitation for the subscription, purchase or sale of the
securities/instruments mentioned herein. Any forecast on the economy, stock market, bond market and economic trends of the markets provided is not necessarily
indicative of the future or likely performance of the securities/instruments. Whilst the information contained herein has been compiled from sources believed to be
reliable and we have taken all reasonable care to ensure that the information contained in this publication is not untrue or misleading at the time of publication, we
cannot guarantee and we make no representation as to its accuracy or completeness, and you should not act on it without first independently verifying its contents.
The securities/instruments mentioned in this publication may not be suitable for investment by all investors. Any opinion or estimate contained in this report is
subject to change without notice. We have not given any consideration to and we have not made any investigation of the investment objectives, financial situation
or particular needs of the recipient or any class of persons, and accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for any loss
arising whether directly or indirectly as a result of the recipient or any class of persons acting on such information or opinion or estimate. This publication may
cover a wide range of topics and is not intended to be a comprehensive study or to provide any recommendation or advice on personal investing or financial
planning. Accordingly, they should not be relied on or treated as a substitute for specific advice concerning individual situations. Please seek advice from a
financial adviser regarding the suitability of any investment product taking into account your specific investment objectives, financial situation or particular needs
before you make a commitment to purchase the investment product. OCBC Bank, its related companies, their respective directors and/or employees (collectively
“Related Persons”) may or might have in the future interests in the investment products or the issuers mentioned herein. Such interests include effecting
transactions in such investment products, and providing broking, investment banking and other financial services to such issuers. OCBC Bank and its Related
Persons may also be related to, and receive fees from, providers of such investment products. There may be conflicts of interest between OCBC Bank, Bank of
Singapore Limited, OCBC Investment Research Private Limited, OCBC Securities Private Limited or other members of the OCBC Group and any of the persons
or entities mentioned in this report of which OCBC Bank and its analyst(s) are not aware due to OCBC Bank’s Chinese Wall arrangement.

This report is intended for your sole use and information. By accepting this report, you agree that you shall not share, communicate, distribute, deliver a copy of or
otherwise disclose in any way all or any part of this report or any information contained herein (such report, part thereof and information, “Relevant Materials”) to
any person or entity (including, without limitation, any overseas office, affiliate, parent entity, subsidiary entity or related entity) (any such person or entity, a
“Relevant Entity”) in breach of any law, rule, regulation, guidance or similar. In particular, you agree not to share, communicate, distribute, deliver or otherwise
disclose any Relevant Materials to any Relevant Entity that is subject to the Markets in Financial Instruments Directive (2014/65/EU) (“MiFID”) and the EU’s
Markets in Financial Instruments Regulation (600/2014) (“MiFIR”) (together referred to as “MiFID II”), or any part thereof, as implemented in any jurisdiction. No
member of the OCBC Group shall be liable or responsible for the compliance by you or any Relevant Entity with any law, rule, regulation, guidance or similar
(including, without limitation, MIiFID Il, as implemented in any jurisdiction).
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