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Highlights
Global: Relief rally appeared to be losing some steam, in the absence of visibility Key Market Movements
and more positive catalyst. USmajor stock indexes showed mixed performance, -

. . . . . Equity Value % chg
with the Dow recording modest gain after reversing earlier losses, S&P 500
essentially flat and the Nasdaq ending the day marginally lower. Front-end US el — Ll
treasury yields fell, delivering a bull steepening of the curve. Dollar weakened DJIA 40228 0.3%
again, and most apparently against safe haven currencies such as yenand Swiss  Nikkei 225 35840 0.4%
francs. The risk off tone in the US trading session lifted gold prices, while oil SH Comp 3288.4 -0.2%
prices dipped. US Treasurer Bessent said negotiations with Asian trading g7 3811.8 -0.3%
partners are going very well. He also stated that all aspects of the US 15,5 5eng 21972 0.0%
government are in contact with China and that it is up to China to de-escalate KLCI 1521.6 0.8%

the situation. ECB’s Governing Council member Rehn supported further rate cut
as he flagged the danger of inflation dipping below 2% target due to US tariff.

On data front, according to April’s Texas Manufacturing Outlook Survey, Vel %chg

broader business conditions in US continued to worsen notably. The general PXY 99.010 -0.5%
business activity index fell 20 points to -35.8, the lowest reading since May USDJPY 14201  -1.2%
2020. The company outlook index also fell to a post-pandemic low, while EURUSD 1.1420 0.5%
outlook uncertainty index rose sharply. GBPUSD 1.3441 0.9%

USDIDR 16855 0.1%
Market W.atch: Asian markets are likely to open on a slightly cautiogs tone  jspsGp 1.3085 0.5%
today, while Japanese market is closed for holiday. Today's economic data SRV UL o

releases include New Zealand’s March filled jobs, South Korea’s March retail
sales, Philippines’ March budget balance, Germany’s May consumer

confidence, US’ March Jolts data, and US’ April Conference Board consumer Value  chg (bp)

confidence. Fed's Harker and Jefferson, as well as ECB’s Lagarde will be speaking  2Y UST 3.69 -5.52
today. 10Y UST 4.21 -2.71

2Y SGS 2.14 1.80
Commodities: Crude oil benchmarks declined on Monday, with WTI and Brent 10y sGs 2.52 1.92
falling by 1.5% to USD62.1/bbl and USD65.9/bbl, respectively. The decline in 3 sora 2.40 314
prices was due to concerns regarding the impact of US-China trade war on oil 3,1 s 436 003

demand. According to the Dallas Fed, the April manufacturing activity index
weakenedto -35.8 versus -16.3 in March. This marks the lowest level since May

2020. Additionally, uncertainties over the progress on US-China trade talks alie % chg

exerted further downward pressure to prices. Incontrast to President Trump's Hier 65.86 -1.5%
assertion that US-China trade talks are underway, US Treasury Secretary Scott  WTI 62.05 -1.5%
Bessent stated that interactions with Chinese counterpart took place during the  Gold 3344 0.7%
IMF meetings, but did not address tariffs. Silver 33.16 0.2%
Palladium 952 0.4%
Copper 9378 0.0%
BCOM 103.11 0.5%

Source: Bloomberg
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Major Markets

CN: China’s consumer goods trade-in program has made significant progress,
providing animportant boost to domestic demand. As of April 27, atotal of 2.814
million vehicles had been replaced under the auto trade-in scheme. Additionally,
49.416 million units across 12 major categories of home appliances were
renewed, while 37.855 million new digital products —including smartphones and
tablets—were purchased. The program also supported the upgrade of 40.906
million home improvement and kitchen/bathroom items, alongside the
replacement of more than 4.2 million electric bicycles. Altogether, these
initiatives have generated more than CNY 720 billion in sales, underscoring the
growing momentum behind China's domestic consumption strategy. Meanwhile,
on the external front, the Ministry of Commerce reported that China's exports
have generally maintained stable growth since the beginning of April despite
external headwinds. The recently concluded Canton Fair saw the participation of
224,000 overseas buyers from 219 countries and regions, setting a new historical
record for the same period. The strong attendance highlights resilient foreign
demand and continued global interest in Chinese goods amid an increasingly
complex international trade environment.

HK: Growth of merchandise exports and imports paced up to 18.5% YoY and
16.6% respectively in March (Feb: 15.4% YoY and 11.8% YoY), due to export front-
loading. During the period, trade balance deficit widened to HKS45.4 billion (Feb:
HKS36.3 billion). Breaking down, exports to major trading partners showed mixed
performance. Total merchandise exports to Asia as a whole and US grew by 22.4%
YoY and 11.4% YoY respectively, while exports to United Arab Emirate,
Netherlands fell further. Beyond the immediate near term, Hong Kong’s trade
performance is expectedto weakenfurther, due tothe high base effect and tariff
implementation.

ID: The Coordinating Minister for Economic Affairs Airlangga Hartarto revealed
that South Korean companies are set to boost their investments in Indonesia by
USD1.7bn, following a meeting with President Prabowo Subianto and a South
Korean business association. This increase represents over 10% of the existing
USD15.4bn investment from South Korean firms in Indonesia, as reported by
Reuters. The meeting involves companies including Lotte Corporation, POSCO
Holdings, and KCC Glass Corporation, with Lotte Chemical's USD3.9bn
petrochemical plant expected to commence operations by September or October.

MY: The Producer Price Index (PPI) fell by 1.9% YoY in March 2025, reversing from
a0.3%risein Februaryand marking the first negative print since November 2024.
By sector, lower PPIs were broad-based, with deeper negative prints in mining (-
15.0% in March from -9.7% in February), manufacturing (-1.8% from -0.3%), and
electricity and gas supply (-0.5% from -0.3%), as well as easing PPIs in water supply
(0.7% from 2.9%) and agriculture, forestry, and fishing (9.9% from 15.2%). The
March print brings the PPl to an average of -0.3% YoY in 1Q2, comparedto -0.8%
in 4Q24.
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CN: China’s wind and solar power generation capacity surpassed fossil fuel-based
thermal power capacity for the first time in history. In 1Q 2025, China’s newly
installed wind and photovoltaic power capacity totalled 74.33 mn kW, bringing
the cumulative installed capacity to 1.482 bn kW and surpassing the installed
thermal capacity of 1.451 bn kW. China plans to announce its 2035 Nationally
Determined Contributions before COP30 in November, expected to detail more
ambitious climate targets and cover all greenhouse gases.

Credit Market Updates

Market Commentary: The SGD SORA OIS curve traded mostly higher last Friday
with shorter tenors trading 1bps lower to flat, belly tenors trading 1-2bps higher
and 10Y trading 2bps higher. A Hong Kong court has postponed Sunac China
Holdings Ltd.'s ("Sunac") wind-up hearing to August 25, giving the company time
to finalize its restructuring plan. To recap, Sunac is working to convert offshore
bonds into equity, its second debt restructuring due to liquidity issues after
defaulting on a dollar bond in 2022. The company aims to complete the
restructuring by late 2025 or early 2026, with its adviser urging creditor support
amid ongoing challenges in China's property sector. Bloomberg Asia USD
Investment Grade spreads traded flat at 92bps while Bloomberg Asia USD High
Yield spreads tightened by 1bps to 533bps respectively. (Bloomberg, OCBC)

New Issues:
There were six notable issuances from four issuers in the Asiadollar market
yesterday.
e Kookmin Bankissued USD700mn of debt in two tranches: a USD400mn
3Y Fixed bond at T+77.5bps and a USD300mn 5Y Fixed bond at T+82.5bps.
e POSCO Holdings Inc issued USD700mn of debt in two tranches: a
USD400mn 5Y Green Fixed bond at T+137.5bps and a USD300mn 10Y
Green Fixed bond at T+157.5bps.
e Tongyang Life Insurance CoLtd priced a USD500mn 10NC5 Subordinated
bond at T+240bps.
e Zhongyuan Asset Management CoLtd priced a USD100mn 3Y Fixed bond
at 5.70%.

There were no notable issuances in the Singdollar market yesterday.

Mandates:
e Singapore Technologies Engineering Ltd. may issue USD denominated 5Y
Fixed and/or FRN bonds.
e DBSTrustee Ltd. (inits capacity as trustee of Ireit Global) mayissue a SGD
denominated 3Y Green Fixed bond.
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Foreign Exchange Equity and Commodity
Day Close % Change Day Close % Change Index Value Net change
DXY 99.010 -0.46% USD-SGD 1.3085 -0.48% DIJIA 40,227.59 114.09
USD-JPY 142.010 -1.16% EUR-SGD 1.4944 0.01% S&P 5,528.75 3.54
EUR-USD 1.142 0.48% JPY-SGD 0.9214 0.69% Nasdaq 17,366.13 -16.81
AUD-USD 0.643 0.56% GBP-SGD 1.7590 0.49% Nikkei 225 35,839.99 134.25
GBP-USD 1.344 0.95% AUD-SGD 0.8416 0.07% STI 3,811.80 -11.98
USD-MYR 4.364 -0.22% NZD-SGD 0.7823 -0.20% KLCI 1,521.59 12.39
USD-CNY 7.287 0.01% CHF-SGD 1.5958 0.46% Jcl 6,722.97 44.05
USD-IDR 16855 0.15% SGD-MYR 3.3218 -0.11% Baltic Dry 1,373.00 20.00
USD-VND 26000 -0.08% SGD-CNY 5.5728 0.48% VIX 25.15 0.31
SOFR Government Bond Yields (%)
Tenor EURIBOR Change Tenor USD SOFR Change Tenor SGS (chg) UST (chg)
im 2.1390 -0.37% im 4.3234 0.01% 2y 2.14 (+0.02) 3.69(--)
3M 2.1740 0.60% 2M 4.3080 0.02% 5Y 2.22 (+0.02) 3.81(-0.05)
6M 2.1410 0.33% 3M 4.2788 0.00% 10y 2.52 (+0.02) 4.21(-0.03)
12mM 2.0820 0.63% 6M 4.1185 0.00% 15Y 2.6 (+0.04) --
1y 3.8195 0.17% 20Y 2.64 (+0.05) --
30Y 2.63 (+0.03) 4.68(-0.02)
Fed Rate Hike Probability Financial Spread (bps)
Meeting # of Hikes/Cuts Implied Rate Change Expected Effective Fed
Funds Rate Value Change
05/07/2025 -0.09 -9 -0.023 4.306 EURIBOR-OIS #N/A N/A (--)
06/18/2025 -0.668 -57.7 -0.167 4.162 TED 35.36 --
07/30/2025 -1.485 -81.7 -0.371 3.958
09/17/2025 -2.276 -79.1 -0.569 3.76 Secured Overnight Fin. Rate
12/10/2025 -3.657 -70.2 -0.914 3.414 SOFR 4.33
Commodities Futures
Energy Futures % chg Soft Commodities Futures % chg
WTI (per barrel) 62.05 -154% Corn (perbushel) 4.755 -0.7%
Brent (perbarrel) 65.86 -151% Soybean (perbushel) 10.520 0.2%
Heating Oil (per gallon) 217.55 0.38% Wheat (perbushel) 5.155 -2.7%
Gasoline (pergallon) 210.58 -0.62% Crude Palm Oil (MYR/MT) 45.090 0.5%
Natural Gas (per MMBtu) 3.17 7.93% Rubber (JPY/KG) 309.500 2.8%
Base Metals Futures % chg Precious Metals Futures % chg
Copper (permt) 9378.00 0.04% Gold (peroz) 3344.0 0.7%
Nickel (per mt) 15615.00 0.45% Silver (peroz) 33.2 0.2%
Source: Bloomberg, Reuters
(Note that rates are forreference only)
Economic Calendar
| Date Time | Country | Event Period Survey | Actual | Prior | Revised
4/29/2025 7:01 UK BRC Shop Price Index YoY Apr -0.20% -0.10% -0.40% -
4/29/2025 10:00 SK Retail Sales YoY Mar -- - 4.40% -
4/29/2025 16:00 EC ECB 3 Year CPI Expectations Mar 2.30% -- 2.40% -
4/29/2025 16:00 EC ECB 1 Year CPI Expectations Mar 2.50% - 2.60% -
4/29/2025 17:00 EC Consumer Confidence AprF -- -- -16.7 -
4/29/2025 17:00 EC Economic Confidence Apr 94.5 -- 95.2 --
4/29/2025 20:30 us Wholesale Inventories MoM Mar P 0.60% - 0.30% -
4/29/2025 20:30 us Retail Inventories MoM Mar 0.30% - 0.10% -
4/29/2025 21:00 us FHFA House Price Index MoM Feb 0.30% - 0.20% -
4/29/2025 21:00 us S&P Corelogic CS 20-City MoM SA Feb 0.40% -- 0.46% -
4/29/2025 21:00 us S&P Corelogic CS 20-City YoY NSA Feb 4.70% - 4.67% -
4/29/2025 21:00 us S&P Corelogic CS US HPI YoY NSA Feb -- - 4.08% -
4/29/2025 22:00 us Conf. Board Consumer Confidence Apr 88 - 92.9 -
4/29/2025 22:00 us Conf. Board Present Situation Apr - - 134.5 -
4/29/2025 22:00 us Conf. Board Expectations Apr -- -- 65.2 -
4/29/2025 22:30 us Dallas Fed Services Activity Apr -- - -11.3 -

Source: Bloomberg

Follow our podcasts by searching

‘OCBC Research Insights’ on Telegram!



SOCBC

Macro Research

Selena Ling
Head of Research & Strategy
lingssselena@ochc.com

Herbert Wong

Hong Kong & Taiwan Economist

herberthtwong@ochc.com

Jonathan Ng
ASEAN Economist
jonathanngd@oche.com

FX/Rates Strategy

Frances Cheung, CFA
Head of FX & Rates Strategy
francescheung@ochc.com

GLOBAL MARKETS RESEARCH

Tommy Xie Dongming
Head of Asia Macro Research

xied@ocbhc.com

Lavanya Venkateswaran
Senior ASEAN Economist

lavanyavenkateswaran@ochc.com

Ong Shu Yi
ESG Analyst

shuyiongl@ocbc.com

Christopher Wong
FX Strategist

christopherwong@ochec.com

Keung Ching (Cindy)
Hong Kong & Macau Economist

cindyckeung@ocbe.com

Ahmad A Enver
ASEAN Economist
ahmad.enver@ochc.com

Credit Research

Wong Hong Wei, CFA
Credit Research Analyst
wonghongwei@ocbec.com

Andrew Wong
Head of Credit Research

wongvkam@ocbc.com

Ezien Hoo, CFA
Credit Research Analyst

ezienhoo@ochc.com

Chin Meng Tee, CFA
Credit Research Analyst

mengteechin@ocbc.com

This report is solely for information purposes and general circulation only and may not be published, circulated, reproduced or distributed in whole orin part to anyother person without
our prior written consent. This report should not be construed as an offer or solicitation for the subscription, purchase or sale of the securities/instruments mentioned herein or to
participate in any particular trading or investment strategy. Any forecast on the economy, stock market, bond market and economic trends of the markets provided is notnecessarly
indicative of the future orlikely performance of the securities/instruments. Whilst the information contained herein has been compiled from sources believed to be reliable and we hae
taken all reasonable care to ensure that the information contained in this report 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 con tents. The securities/instruments mentioned in this report
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 dass of persons acting on such information or opinion or
estimate. This report may cover a wide range of topics and is not intended to be a comprehensive studyor to provide any reco mmendation or advice on personal investing or financd
planning. Accordingly, it should notbe relied on or treated as a substitute for specific advice concerning individual situations. Please seek advice from a finandial adviser regarding the
suitability of any investment product taking into accountyour specific investment objectives, finandal situation or particular needs before you make a commitment to purchase the
investment product. In the event that you choose not to seek advice from a financial adviser, you should consider whether the investment product mentioned herein is suitable for you.
Oversea-Chinese Banking Corporation Limited (“OCBC Bank”), Bank of Singapore Limited (“BOS”), OCBC Investment Research Private Limited (“OIR”), OCBC Securities Private Limited
(“OSPL”) and their respective related companies, their respective directors and/or employees (collectively “Related Persons”) may or mighthave in the future, interests in the investment
products or the issuers mentioned herein. Suchinterests include effecting transactions in such investment products, and providing broking, investment banking and other financid or
securities related services tosuchissuers as wellas other parties generally. 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, BOS, OIR, OSPLor 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 notaware due to OCBCBank’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 anyway all or any part of this reportor 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 “RelevantEntity”) 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 thatis subject to the Markets in Financial Instruments Directive (2014/65/EU) (“MiFID”) and the EU’s Markets in Financa
Instruments Regulation (600/2014) (“MiFIR”) (together referred toas “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 (includin g, without limitation, MiFID Il, as implementedin any
jurisdiction).

The information provided herein may contain projections or other forward looking statements regarding future events or future performance of countries, assets, markets or companies.
Actual events or results may differ materially. Past performance figures are not necessarily indicative of future or likely performance.

Privileged / confidentialinformation may be contained in this report. If you are notthe addressee indicated in the message enclosing the report (or responsible for delivery of the message
to such person), you may notcopy ordeliverthe message and/orre portto anyone. Opinions, conclusions and otherinformation in this document that do not relate to the official business

of OCBC Bank, BOS, OIR, OSPL and their respective connected and associated corporations shall be understood as neither given nor endorsed.

Co.Reg.n0.:193200032W

Follow our podcasts by searching ‘OCBC Research Insights’ on Telegram! 5



