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Highlights

Global: Global risk appetite stabilised overnight after US announced a
release of 50 million barrels (with 32 million from the SPR) in concert with
China, Japan, India, South Korea and the UK, albeit oil prices recovered
from initial declines to close higher. The S&P 500 halted a two-day slide to
rise 0.17%, while VIX still rose to 19.38. UST bonds continued to trade
under pressure, with a steeper yield curve as the 10-year yield rose 4bps to
1.67% amid persistent inflation and monetary policy tightening concerns.
Meanwhile, ECB’s Makhlouf said the central bank cannot afford to be
complacent on inflation, while Knot opined that new Covid restrictions
would not deter plans to wind down stimulus.

Market watch: Asian markets may see a firm tone to start the day, while
awaiting the RBNZ policy decision where a second 25bps hike has already
been priced in but a 50bps hike may reinforce hawkish market concerns yet
again. Today’s economic data calendar will see the US data dump ahead of
its Thanksgiving holidays with the revised 3Q GDP, October personal
income and spending, mortgage applications, initial jobless claims,
wholesale inventories, new home sales, PCE deflator and FOMC minutes, as
well as German IFO. ECB’s Panetta and Schnabel, as well as BOE’s Tenreyro
are also speaking.

SG: The 3Q21 GDP growth surprised by its significant upward revision to
7.1% yoy (1.3% qoq sa) from the initial estimate of 6.5% yoy (0.8% qoq sa),
which beat market and our expectations and now brings full-year growth
closer to 7% which is the higher end of the official 6-7% forecast range,
nevertheless, the 2022 official GDP growth forecast of 3-5% is in line with
our expectations. Notably, the references to downside risks arising from
global supply chain disruptions contributing to persistent elevated
inflationary pressure going ahead cements our expectation that another
April monetary policy tightening is on the cards, but the reiteration of an
uneven domestic recovery, namely in the consumer-facing, construction
and marine & offshore engineering sectors may muted any further
frontloading of more hawkish expectations at this juncture in our view.

The STI slipped 0.30% to close at 3227.53 yesterday but may attempt to
gain today amid slightly improved market sentiments. SGS bonds may
range trade in the interim.

Malaysia: Malaysia has launched the Green Electricity Tariff (GET), which
would allow subscribers to use electricity generated from renewable
energy sources to reduce their carbon footprint. The Ministry of Energy and
Natural Resources said that the initiative will be backed by 4500-gigawatt
hour of electricity from renewable energy sources per year. Through the
programme, GET subscribers will be charged an additional 3.7 sen/kWh.
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Key Market Movements
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Major Markets

Indonesia: Indonesia’s government said that it has administered the first
vaccine doses to more than 135.4mn people, or 50% of its population,
marking an important milestone in its inoculation effort. While it is
heartening, the road towards a more complete coverage of the population
may remain a long one, given that only 33% are fully vaccinated at this
stage, potentially leaving Indonesia vulnerable to any new pandemic
resurgence.
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Bond Market Updates

Market Commentary: The SGD swap curve traded higher yesterday, with
shorter tenors trading 4-9bps higher, belly tenors trading 6-8bps higher,
and longer tenors trading 6-7bps higher. UST 10Y Yields traded 5bps higher
to 1.67% vyesterday as the markets digest the renomination of Fed
Chairman Jerome Powell and the nomination of current Fed Governor Lael
Brainard as vice-chair.

New lIssues: Yankuang Group Cayman Ltd (Guarantor: Shandong Energy
Group Co Ltd) priced a USD500mn 3-year senior unsecured bond at 2.9%,
tightening from an IPT of 3.3% area. Chengdu Communications Investment
Group Co Ltd priced a USD600mn 3-year senior unsecured bond at 2.2%,
tightening from an IPT of 2.7% area. Ningbo Haishu Development and
Construction Investment (Group) Co., Ltd has arranged investor calls
commencing 23 November for its proposed USD bond offering.
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Foreign Exchange
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Equity and Commodity

Day Close % Change Day Close % Change Index Value Net change
DXY 96.491 -0.06% USD-SGD 1.3653 0.07% DJIA 35,813.80 194.55
USD-JPY 115.140 0.23% EUR-SGD 1.5358 0.18% S&P 4,690.70 7.76
EUR-USD 1.125 0.10% JPY-SGD 1.1859 -0.14% Nasdaq 15,775.14 -79.62
AUD-USD 0.723 0.04% GBP-SGD 1.8265 -0.08% Nikkei 225 29,774.11 28.24
GBP-USD 1.338 -0.14% AUD-SGD 0.9868 0.07% STI 3,227.53 -9.55
USD-MYR 4.199 0.31% NZD-SGD 0.9488 -0.04% KLCI 1,522.88 -3.99
USD-CNY 6.392 0.11% CHF-SGD 1.4629 -0.01% Jcl 6,677.88 -45.51
USD-IDR 14258 0.07% SGD-MYR 3.0708 -0.01% Baltic Dry 2,591.00 -168.00
USD-VND 22675 0.02% SGD-CNY 4.6763 -0.13% VIX 19.38 0.21
Interbank Offer Rates (%) Government Bond Yields (%)
Tenor EURIBOR Change Tenor USD Libor Change Tenor SGS (chg) UST (chg)
im -0.5630 -0.57% O/N 0.0743 0.08% 2Y 0.89 (+0.02) 0.5(--)
2M -0.3360 -0.34% im 0.0889 0.09% 5Y 1.49 (+0.03) 1.34 (+0.02)
3M -0.5580 -0.56% 2M 0.1246 0.12% 10y 1.82 (+0.03)  1.59 (+0.04)
6M -0.5300 -0.53% 3M 0.1600 0.16% 15Y 2.04 (+0.04) -
9IM -0.1940 -0.20% 6M 0.2278 0.23% 20Y 2.13 (+0.03) -
12M -0.4840 -0.48% 12mMm 0.3991 0.39% 30Y 2.07 (+0.03) 1.98 (+0.06)
Fed Rate Hike Probability Financial Spread (bps)
Meeting # of Hikes/Cuts Implied Rate Change Implied Rate Value Change
12/15/2021 -0.016 0.081 0.081 EURIBOR-OIS -7.10 (--)
01/26/2022 0.032 0.093 0.093 TED 35.36 -
03/16/2022 0.266 0.151 0.151
05/04/2022 0.573 0.228 0.228 Secured Overnight Fin. Rate
06/15/2022 0.94 0.32 0.32 SOFR 0.05
07/27/2022 1.272 0.403 0.403
Commodities Futures
Energy Futures % chg Soft Commodities Futures % chg
WTI (per barrel) 78.50 2.28% Corn (per bushel) 5.805 0.7%
Brent (per barrel) 82.31 3.27% Soybean (per bushel) 12.730 -0.1%
Heating Oil (per gallon) 238.43 2.53% Wheat (per bushel) 8.560 1.2%
Gasoline (per gallon) 233.72 3.41% Crude Palm Oil (MYR/MT) 52.890 -2.0%
Natural Gas (per MMBtu) 4.97 3.72% Rubber (JPY/KG) 2.251 3.4%
Base Metals Futures % chg Precious Metals Futures % chg
Copper (per mt) 9710.50 -0.16% Gold (per oz) 1789.2 -0.9%
Nickel (per mt) 20349.00 0.06% Silver (per oz) 23.7 -2.2%
Economic Calendar
Date Time Event Survey Actual Prior Revised
11/24/202108:00 S GDP YoY 3QF 6.50% 7.10% 6.50% -
11/24/202108:30 N Jibun Bank Japan PMI Mfg Nov P - - 53.20 -
11/24/202109:00 NZ RBNZ Official Cash Rate Nov-24 0.75% - 0.50% -
11/24/202117:00 GE IFO Business Climate Nov 96.70 - 97.70 -
11/24/202117:00 GE IFO Expectations Nov 94.60 - 95.40 -
11/24/202117:00 GE IFO Current Assessment Nov 99.00 - 100.10 -
11/24/202120:00 US MBA Mortgage Applications Nov-19 - - -2.80% -
11/24/202121:30  US GDP Annualized QoQ 3QS$ 2.20% - 2.00% -
11/24/202121:30  US Durable Goods Orders OctP 0.20% - -0.30% -
11/24/202121:30  US Wholesale Inventories MoM OctP 1.00% - 1.40% -
11/24/202121:30  US GDP Price Index 3QS 5.70% - 5.70% -
11/24/202121:30  US Initial Jobless Claims Nov-20 260k - 268k
11/24/202123:00 US U. of Mich. Sentiment Nov F 67.00 - 66.80 -
11/24/202123:00 US New Home Sales Oct 800k - 800k -
11/24/202123:00 US Personal Spending Oct 1.00% - 0.60% -
11/24/202123:00 US Personal Income Oct 0.20% - -1.00% -
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
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