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Highlights
	


[bookmark: _Hlk165963826][bookmark: _Hlk168987860][bookmark: _Hlk168471203][bookmark: _Hlk168556848][bookmark: _Hlk167348356][bookmark: _Hlk168385429][bookmark: _Hlk170890796][bookmark: _Hlk174433118][bookmark: _Hlk178235290][bookmark: _Hlk169680850][bookmark: _Hlk198798043]Global: US equities closed lower with the broad indices of S&P500, Dow, and Nasdaq declining between 1.7% and 2.3% (S&P500: -1.7%; Dow: -1.7%; NASDAQ: -2.3%). The US government shutdown officially ended on 13 November after President Donald Trump signed the funding bill to reopen the federal government. The bill will fund the government through the end of January 2026. The prolonged shutdown is expected to create gaps in economic data, with White House National Economic Council Director Kevin Hassett stating that the jobless rate will not be reported in the October labour market report. This could pose challenges for Fed officials seeking to accurately assess the economy’s health ahead of their December meeting. According to the CME FedWatch Tool, markets last priced in ~51% probability of a 25bp cut on 10 December. In the UK, the preliminary 3Q25 GDP growth came in softer than expected at 0.1% QoQ, down from 0.3% in 2Q25. On a YoY basis, economic growth eased to 1.3% YoY versus 1.4% in 2Q25. The 3Q25 expansion “mainly driven by increases in gross fixed capital formation, household consumption, net trade, and government consumption. These offset a large negative contribution from gross capital formation: other, which reflects lower valuables and inventories compared with Quarter 2 2025.” The GDP release precedes the UK government’s Autumn Budget on 26 November. Fiscal consolidation, include tax hikes, are expected and may further weigh on growth. This could potentially support the case for some further monetary easing at the BoE’s final meeting of the year in mid-December. Responding to the Preliminary 3Q25 growth data, Finance Minister Rachel Reeves stated that she will “take the fair decisions to build a strong economy that helps us to continue to cut waiting lists, cut the national debt and cut the cost of living.”

[bookmark: _Hlk211239144]Market Watch: Data on tap today includes China retail sales, industrial production, and residential property sales. Malaysia will also release its 3Q25 GDP growth data. Consensus and our house view is for the growth to remain broadly stable at 5.2%, similar to its advance release. Later in the day, Hong Kong and the eurozone are also scheduled to report its GDP figures. The eurozone will also report its trade balance and employment figures.

Commodities: Crude oil benchmarks rebounded on Thursday, with WTI and Brent edging marginally higher by 0.3% and 0.5%, respectively, to USD58.7/bbl and USD63.0/bbl. Nonetheless, gains were limited after a stronger-than-expected buildup in US crude inventories. According to the Energy Information Administration (EIA), US crude oil inventories rose by 6.4mn bbls (consensus: +0.9mn bbls), reaching 427.6mn bbls for the week ending 7 November. 




Major Markets

ID: Australia and Indonesia have agreed on a new security treaty that commits both nations to consult each other if either faces a threat, marking a significant expansion of earlier agreements. Australian PM Anthony Albanese described the treaty as a continuation of security cooperation dating back three decades, with provisions for regular security dialogue between leaders. Indonesian President Prabowo Subianto emphasised that the treaty reflects a commitment to closer defence and security collaboration. Australian Foreign Minister Penny Wong stated that the treaty, expected to be signed next year, is modelled on a 1995 bilateral security agreement that was later withdrawn after tensions over East Timor. Relations, however, have since improved under Albanese's government.

[bookmark: _Hlk195256973][bookmark: _Hlk193786521][bookmark: _Hlk197414363][bookmark: _Hlk211585579]MY: The Ministry of Investment, Trade and Industry (MITI) announced that Malaysia and China will exchange trade certificates electronically from January 2026, to streamline and augment customs operations. The certificate of origin, is used in international trade to certify the origin country of a product being exported and helps to determine tariffs and compliance with local laws. MITI will sign the agreement with China's General Administration of Customs this month. This will allow the digital exchange of the documents under the Asean-China Free Trade Area and the Regional Comprehensive Economic Partnership, as reported by The Edge.  According to MITI, the collaboration aims to improve the transparency of origin verification and enhance Malaysia’s competitiveness among China’s key trading partners. 

PH: Insurance coverage in the Philippines expanded significantly by end-September, with total premiums rising 13.2% YoY to PHP372bn, up from PHP328.6bn in the same period last year. The growth was broad-based, with life insurance increasing by 13.8% to PHP299.5bn. Meanwhile, non-life insurance and mutual benefit associations rose by 13.1% and 2.9%, respectively, to PHP60.1bn and PH12.6bn. The insurance industry's total assets rose 4.7% to PHP2.6trn, alongside higher invested assets and net worth at PHP2.3trn and PHP526bn, respectively. Insurance Commissioner Reynaldo Regaldo said that "the accelerating growth in total premiums and other key statistical indicators underscores not only the increasing trust and recognition of the vital role insurance plays in economic resilience, but also the stronger awareness among Filipinos on the value of financial protection."

ESG 

SG: The MAS has published key insights from the Transition Credits Coalition (TRACTION)’s final report and published a statement of support for high-integrity energy transition credits to drive power sector decarbonisation. These initiatives aim to advance the development and application of energy transition credits as a credible financing mechanism to accelerate the coal to clean transition in Asia. The next phase will focus on translating TRACTION’s foundational work into concrete projects and transactions, focusing on integrity, transaction scalability and demand-building. The proceeds from transition credits can bridge cost gaps, especially where renewable plants and battery storage are more expensive than fossil fuel or coal-based local utility tariffs.

[bookmark: _Hlk156201514]Credit Market Updates 

Market Commentary: The SGD SORA OIS curve traded lower yesterday with shorter tenors trading 2-3bps lower while belly tenors traded 1-2bps lower and 10Y traded 1bps lower. As per Bloomberg, a Chinese court approved a creditor’s request for the bankruptcy of Evergrande New Energy Vehicle (Tianjin) Co., an indirect wholly owned subsidiary of China Evergrande New Energy Vehicle Group. The unit has a registered capital of RMB4.1bn and holds a manufacturing base for smart-mobility vehicles, where production has been suspended since January 2024. In other news on earnings, JD.com posted a 15% revenue increase, beating expectations, driven by government consumer subsidies and expansion into areas like meal delivery. Quarterly sales reached RMB299.1bn, above the average analysts’ forecast of RMB294.4bn, lifting shares over 3% in U.S. pre-market trading. The company is pushing globally with a stake in Germany’s Ceconomy AG, though talks to acquire J Sainsbury’s Argos unit ended in September. Lastly in ratings, Fitch has upgraded Hubei Science & Technology Investment Group Co Ltd Long-term foreign and local currency issuer default rating to BBB+ from BBB with stable outlook. Meanwhile, S&P upgraded Shanghai Electric Group Co Ltd long-term rating to BBB+ from BBB with stable outlook. Bloomberg Asia USD Investment Grade spreads tightened by 1bps to 59bps and Bloomberg Asia USD High Yield spreads tightened by 4bps to 348bps respectively. (Bloomberg, OCBC)


New issues:
There were two notable issuances in the Asiadollar market yesterday.
· Uzauto Motors AJ priced a USD350mn 5Y Fixed Bond at T+367.4bps (par to yield 7.375%)
· China Resources Land Ltd priced a USD300mn 3Y Green Fixed Bond at T+68bps (reoffer price 99.568 to yield 4.28%). 

There was one notable issuance in the Singdollar market yesterday.
· Mapletreelog Treasury Company Pte Ltd (guarantor: Mapletree Logistics Trust) priced a SGD75mn 10Y Fixed Bond at 2.40%. 

Mandates:
· There were no notable mandates yesterday. 




Economic Calendar

Source: Bloomberg
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Equity and Commodity

Day Close % Change Day Close Index Value Net change

DXY 99.156 -0.34% USD-SGD 1.3006 DJIA 47,457.22 -797.60

USD-JPY 154.560 -0.15% EUR-SGD 1.5133 S&P 6,737.49 -113.43

EUR-USD 1.163 0.35% JPY-SGD 0.8416 Nasdaq 22,870.36 -536.10

AUD-USD 0.653 -0.18% GBP-SGD 1.7157 Nikkei 225 51,281.83 218.52

GBP-USD 1.319 0.45% AUD-SGD 0.8493 STI 4,575.91 7.00

USD-MYR 4.128 -0.15% NZD-SGD 0.7354 KLCI 1,632.27 0.66

USD-CNY 7.096 -0.21% CHF-SGD 1.6403 JCI 8,372.00 -16.57

USD-IDR 16727 0.14% SGD-MYR 3.1748 Baltic Dry 2,030.00 -42.00

USD-VND 26345 -0.02% SGD-CNY 5.4565 VIX 20.00 2.49

Tenor EURIBOR Change Tenor USD SOFR Tenor SGS (chg) UST (chg)

1M 1.8710 -1.11% 1M 3.9596 2Y 1.33 (--) 3.59(--)

3M 2.0480 0.79% 2M 3.9196 5Y 1.6 (--) 3.71 (+0.03)

6M 2.1390 0.56% 3M 3.8803 10Y 1.86 (--) 4.12 (+0.05)

12M 2.2240 0.36% 6M 3.7884 15Y 1.94  (-0.01) --

1Y 3.6025 20Y 1.94  (-0.02) --

30Y 2.02 (--) 4.71 (+0.05)

Meeting # of Hikes/Cuts % of Hikes/Cuts Implied Rate Change

Expected Effective Fed 

Funds Rate Value Change

12/10/2025 -0.497 -49.70% -0.124 3.752 TED 35.36 --

01/28/2026 -0.875 -37.80% -0.219 3.658

SOFR 3.98

Secured Overnight Fin. Rate

Foreign Exchange

SOFR Government Bond Yields (%)

Fed Rate Hike Probability Financial Spread (bps)
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Energy Futures % chg Soft Commodities Futures % chg

WTI (per barrel) 58.69 0.34% Corn (per bushel) 4.415 1.4%

Brent (per barrel) 63.01 0.48% Soybean (per bushel)  11.320 1.0%

Heating Oil (per gallon) 246.47 -0.68% Wheat (per bushel) 5.358 0.0%

Gasoline (per gallon) 195.97 0.22% Crude Palm Oil (MYR/MT) 45.090 0.5%

Natural Gas (per MMBtu) 4.65 2.49% Rubber (JPY/KG) 309.500 2.8%

Base Metals Futures % chg Precious Metals Futures % chg

Copper (per mt) 10956.00 0.11% Gold (per oz) 4171.5 -0.6%

Nickel (per mt) 14981.00 -0.48% Silver (per oz) 52.3 -1.8%

Source: Bloomberg, Reuters

(Note that rates are for reference only)

Commodities Futures
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Date Time Country Code Event Period Survey Actual Prior Revised

11/14/2025 10:00 CH Retail Sales YoY Oct 2.80%      -- 3.00%      --

11/14/2025 10:00 CH Industrial Production YoY Oct 5.50%      -- 6.50%      --

11/14/2025 10:00 CH Fixed Assets Ex Rural YTD YoY Oct -0.80%      -- -0.50%      --

11/14/2025 11:45 TH Consumer Confidence Economic Oct      --      -- 44.4      --

11/14/2025 12:00 MA GDP SA QoQ 3Q 2.10%      -- 2.10%      --

11/14/2025 12:00 MA GDP YoY 3Q F 5.20%      -- 5.20%      --

11/14/2025 12:30 JN Tertiary Industry Index MoM Sep 0.30%      -- -0.40%      --

11/14/2025 14:30 IN Wholesale Prices YoY Oct -0.76%      -- 0.13%      --

11/14/2025 15:30 TH Gross International Reserves 7-Nov      --      -- $272.0b      --

11/14/2025 15:30 TH Forward Contracts 7-Nov      --      -- $23.4b      --

11/14/2025 16:30 HK GDP SA QoQ 3Q F 0.70%      -- 0.70%      --

11/14/2025 16:30 HK GDP YoY 3Q F 3.80%      -- 3.80%      --

11/14/2025 18:00 EC GDP SA QoQ 3Q S 0.20%      -- 0.20%      --

11/14/2025 18:00 EC GDP SA YoY 3Q S 1.30%      -- 1.30%      --

11/14/2025 18:00 EC Trade Balance SA Sep      --      -- 9.7b      --

11/14/2025 18:00 EC Employment YoY 3Q P      --      -- 0.60%      --
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Equity Value % chg

S&P 500 6737.5 -1.7%

DJIA 47457 -1.7%

Nikkei 225 51282 0.4%

SH Comp 4029.5 0.7%

STI 4575.9 0.2%

Hang Seng 27073 0.6%

KLCI 1632.3 0.0%

Value % chg

DXY 99.156 -0.3%

USDJPY 154.56 -0.1%

EURUSD 1.1633 0.3%

GBPUSD 1.3192 0.4%

USDIDR 16727 0.1%

USDSGD 1.3006 -0.1%

SGDMYR 3.1748 0.1%

Value chg (bp)

2Y UST 3.59 2.29

10Y UST 4.12 4.99

2Y SGS 1.33 -0.20

10Y SGS 1.86 -0.02

3M SORA 1.25 -0.52

3M SOFR  4.26 -0.40

Value % chg

Brent 63.01 0.5%

WTI 58.69 0.3%

Gold 4172 -0.6%

Silver 52.30 -1.8%

Palladium 1430 -2.9%

Copper 10956 0.1%

BCOM 110.20 0.1%

Source: Bloomberg

Key Market Movements
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