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Treasury Department’s Office of Foreign Assets Control is expected to let a
temporary exemption lapse on 25 May which could bring Russia closer to
default.

Source: Bloomberg

Oil: Brent failed to clear the $115 resistance level once more and fell 2.0%
overnight to $111.93/bbl.
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Major Markets

SG: Visitor arrivals rose for the third straight month to 294,300 in April,
mainly from Indonesia and Australia whereas China only contributed 5,000
visitors. The STl added 0.34% to close at 3,201.89 yesterday and may
extend gains today amid the improved risk appetite.

MY: Malaysia’s Transport Minister Datuk Seri Wee Ka Siong said that air
traffic passenger is forecasted to increase between 197-347% YoY,
representing 32.6-49mn passengers. He added that the levels marked a 30-
45% recovery from the 2019 pre-pandemic air passenger traffic levels.

ID: Indonesia posted a record-high trade surplus in April, at USD7.56bn
versus estimate of 4bn. Exports rose by 47.8% YoY, higher than the 40%
estimated. As a testament to the help coming from the commodities sector,
exports of mining products rose 182.48% YoY, while oil and gas shipment
increased by 48.93% YoY. Meanwhile, imports grew 21.97% YoY, softer
than the 35% growth that the market had pencilled in.

ESG Updates

SG: The Green Finance Industry Taskforce convened by the MAS is
consulting on the second version of the green and transition taxonomy. It
published detailed thresholds and criteria for economic activities in the
energy, transport, andreal estate sectors for public consultation.

CN: According to the National Forestry and Grassland Administration, China
has steadily improved its forest quality and enhanced carbon sink capacity
through strengthened management.

Rest of the world: New Zealand launched a new multi-sector climate plan
to address climate change and the transition to a low-emissions economy.
The plan covers sector-specific policies and initiatives from the transport,
energy and industry, building and construction, waste, fluorinated gases,
agriculture, and forestry sectors.
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Bond Market Updates

Market Commentary: Between Friday and yesterday, the SGD SORA curve
remained relatively unchanged, with shorter tenors trading 0-1bps higher
while belly and longer tenors traded largely flat. UST 10Y yields traded
significantly higher by 11bps to 2.99% yesterday, amidst the release of an
overall robust retail sales report by the US Census Bureau. Retail sales for
the month of April came in at a 0.9% MoM increase, up from the 0.5% MoM
increase in the prior month and mostly in line with Bloomberg median
estimates of a 1.0% MoM increase. This increase marks the fourth
consecutive month of an increase in retail spending, and points towards
overall resilient demand for merchandise. Excluding automobiles, the
increase was similarly robust at 0.6% MoM increase, above Bloomberg
median estimates of a 0.4% MoM increase.

New Issues: Shandong Gold Group Co. has arranged investor calls
commencing 17 May for its proposed USD perpetuals offering. Korea Credit
Guarantee Fund has arranged investor calls commencing 18 May for its
proposed USD senior unsecured social bonds offering.
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Equity and Commodity
Day Close % Change Day Close % Change Index Value Net change
DXY 103.360 -0.79% USD-SGD 1.3850 -0.49% DJIA 32,654.59 431.17
USD-JPY 129.380 0.17% EUR-SGD 1.4611 0.61% S&P 4,088.85 80.84
EUR-USD 1.055 1.11% JPY-SGD 1.0701 -0.71% Nasdaq 11,984.52 321.73
AUD-USD 0.703 0.83% GBP-SGD 1.7301 0.92% Nikkei 225 26,659.75 112.70
GBP-USD 1.249 1.41% AUD-SGD 0.9730 0.29% STI 3,201.89 10.73
USD-MYR 4.391 -0.18% NzZD-SGD 0.8800 0.19% KLCI 1,548.60 4.19
USD-CNY 6.738 -0.71% CHF-SGD 1.3931 0.26% i1l 6,644.47 46.47
USD-IDR 14650 0.25% SGD-MYR 3.1662 0.52% Baltic Dry 3,085.00 -19.00
USD-VND 23114 0.13% SGD-CNY 4.8629 -0.02% VIX 26.10 -1.37
Interbank Offer Rates (%) Government Bond Yields (%)
Tenor EURIBOR Change Tenor USD Libor Change Tenor SGS (chg) UST (chg)
im -0.5580 -0.55% O/N 0.8223 0.83% 2Y 2.16 (-) 2.68(-)
2mM -0.3360 -0.34% im 0.9356 0.89% 5Y 2.56(~)  2.96(+0.14)
3M -0.4030 -0.40% 2M 0.1525 0.15% 10y 2.75 (-0.02) 2.98 (+0.1)
6M -0.1920 -0.21% 3M 1.4550 1.44% 15Y 2.91(-) -
oM -0.1940 -0.20% 6M 2.0170 2.00% 20Y 2.94 (-) -
i2mMm 0.2060 0.18% i2m 2.6569 2.65% 30Y 2.74 (-) 3.18 (+0.08)
Fed Rate Hike Probability Financial Spread (bps)
Meeting #of Hikes/Cuts Implied Rate Change Implied Rate Value Change
06/15/2022 2.107 0.527 1.366 EURIBOR-OIS 8.50 (-)
07/27/2022 4.173 1.043 1.882 TED 35.36 -
09/21/2022 5.828 1.457 2.296
11/02/2022 6.975 1.744 2.583 Secured Overnight Fin. Rate
12/14/2022 7.963 1.991 2.83 SOFR 0.80
02/01/2023 8.554 2.139 2.978
Commodities Futures
Energy Futures % chg Soft Commodities Futures % chg
WTI (per barrel) 112.40 -1.58% Corn (per bushel) 8.008 -1.1%
Brent (per barrel) 111.93 -2.02% Soybean (per bushel) 16.780 1.3%
Heating Oil (per gallon) 379.93 -2.77% Wheat (per bushel) 12.775 2.4%
Gasoline (per gallon) 394.17 -2.02% Crude Palm Oil (MYR/MT) 66.640 -4.1%
Natural Gas (per MMBtu) 8.30 4.37% Rubber (JPY/KG) 2.425 0.4%
Base Metals Futures % chg Precious Metals Futures % chg
Copper (per mt) 9366.00 1.38% Gold (per oz) 1815.2 -0.5%
Nickel (per mt) 26406.00 -0.54% Silver (per oz) 21.6 0.1%
Economic Calendar
Date Time Event Survey Actual Prior Revised
05/18/2022 07:50 JN  GDP SA QoQ QP -0.40% -0.20% 1.10% 0.90%
05/18/2022 07:50 JN  GDP Annualized SA QoQ QP -1.80% -1.00% 4.60% 3.80%
05/18/2022 07:50 JN  GDP Deflator YoY 1QP -1.00% -0.40% -1.30% -
05/18/2022 08:30 AU  Westpac Leading Index MoM Apr - - 0.35% -
05/18/2022 09:00 PH BoP Overall Apr -- -- $754m --
05/18/2022 12:30 N Industrial Production MoM Mar F - - 0.30% -0.50%
05/18/2022 12:30 IJN  Industrial Production YoY Mar F - - -1.70% -
05/18/2022 14:00 UK CPI YoY Apr 9.10% - 7.00% -
05/18/2022 14:00 UK CPI MoM Apr 2.60% - 1.10% --
05/18/2022 14:00 UK CPI Core YoY Apr 6.20% - 5.70% --
05/18/2022 17:00 EC CPIYoY Apr F 7.50% - 7.40% --
05/18/2022 17:00 EC CPI MoM Apr F 0.60% - 0.60% -
05/18/2022 19:00 US MBA Mortgage Applications May-13 - - 2.00% -
05/18/2022 20:30 CA CPlYoY Apr 6.70% - 6.70% --
05/18/2022 20:30 US Housing Starts Apr 1756k - 1793k -
05/18/2022 20:30 CA  CPI NSA MoM Apr 0.50% - 1.40% --
Source:Bloomberg
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This publication is solely for information purposes only and may not be published, circuated, 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 themarkets provided is not necessarily
indicative of the future or likely peffomance 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 natice. We have nat 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 awide 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 Bark, 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 Bark 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
othemwise disclose in any way all or any part of this report or any infomation contained herein (such report, part thereof and information, ‘Relevant Materials”) to
any person or entity (ncluding, without limitation, any overseas office, dffiliate, parent entity, subsidiary entity or related entity) (any such person or ertity, a
“Relevant Entity”) in breach of any law, rule, regulation, guidance or similar. In particular, you agree not to share, conmunicate, distribute, deliver or otherwise
disclose any Relevant Materials to any Relevant Entity that is subject to the Markets in Financial Instuments 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, withoutlimitation, MiFID 11, as implemented in any jurisdiction).
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