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Daily Treasury Outlook Key Market Movements

Equity Value % chg

. . S&P 500 6939.0 -0.4%
Highlights DJIA 48892 -0.4%
Nikkei 225 53323 -0.1%

Global: Fr?day’s con'fidence crisis was apparent!y triggered by L{S president SH Comp 4117.9 1.0%
Trump's pick of Kevin Warsh to be next Fed chair. The S&P500 slipped 043% STl 4905 1 0.5%
while precious metals slumped with gold losing 8.95%% and silver similarly ’ e
plunging 31%, registering their biggest one-day declines on record. The CME Hang Seng 27387 -2.1%
Group also raised margins on Comex gold and silver futures to 8% and 15% KLCI 1740.9 0.6%

respectively from6%and 11% for non-heightenedrisk profiles from Monday's
close, with platinum and palladium futures' margin also boosted. Longer-dated

Value % ch
UST bonds underperformed, with the 30-year up 4bps to 4.89%, as Warsh is °Che

seen as more hawkish than the other candidates, more concerned about DXY 96.991 0.7%
inflation and critical of the Fed’s perceived expanding mandate. The USD also USDJPY 154.78 1.1%
saw its biggest jump since May, paring its January slide, as market concerns EURUSD 11851  -1.0%
about central bankindependence waned into the mont.hend. Earlier last week, GBPUSD 13686  -09%
the Fed had held rates as expected at 3.5-3.75%, with a 10-2 vote as two

dissenters preferred cuts. On the data front, US’ December PPl came in hotter USDIDR 16785 0.2%
than expectedat 0.5% MoM (final demand) and 0.7% MoM (excluding food and USDSGD 1.2703 0.5%
energy). Elsewhere, China’s official manufacturing and non-manufacturing SGDMYR 3.1104 0.1%

PMis contractedto 49.3 and 49.4 respectively in January, suggesting economic

momentum has softened. Value chg (bp)

Market Watch: Asian markets are likely to open with a cautious tone today, 2Y UST 3.52 -3.67
amid concerns about the sharp correction in the metals complex. Today's 10Y UST 424 0.42
economic data calendar comprises of manufacturing PMls from Asia, Europe, 2Y SGS 1.40 1.00

UK and US’ ISM, Indonesia’s January trade and CPI data, and UK’s Nationwide
) , , . ) 10Y SGS 2.07 -0.32

house prices. BOE’'s Breeden and Fed’s Bostic are also speaking today. For the

week ahead, watch for the US Treasury quarterly borrowing estimates and 3M SORA 1.16 0.54

JOLTS job opening data tomorrow, US’ ADP employment, services ISM and 3M SOFR 3.84 -0.64

services/composite PMIs on Wednesday, initial jobless claims and Challenger

job cuts on Thursday, and January nonfarm payrolls, unemployment rate and

Value % ch
average hourly earnings data (with market anticipating 68k, 4.4% and 3.6% Cel

YoY/0.3% MoM respectively, versus December’s 50k, 4.4% and 3.8% YoY/0.3% Brent 69.32 -0.4%
MoM) and University of Michigan sentiment data, as well as Indonesia’s 4Q25 WTI 65.21 -0.3%
GDP growth estimates on Friday. On the central bank front, RBA meets Gold 4894 -8.9%
Eocrgorrow.and maysbeFa bti)ased tok:/vards a IZ.Eblps hike to 3:85%, while t2e7§?/E anj Silver 85.20 26.4%
meetings on' (.E. ruary. ut are |. ely to remain .statlc at 3.75% an Palladium 1713 14.8%
2%/2.15% (deposit facility/main refinancing rate) respectively, followed by the ]
RBI on Friday who is likely to stay on hold at 5.25%. For US corporate earnings, Copper 13158 -3.4%
big tech names like Alphabet, Amazon and Meta are scheduled to report. BCOM 12070 -3.1%

Source: Bloomberg
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SG: The January manufacturing and electronics PMIs due tonight are likely to
sustain in the expansion territory, extending the December momentum of 50.3
and 50.9 respectively. The S&P Global Singapore PMl is due on Wednesday
while the December retail salesis due on Thursday and is likelyto printat 8.2%
YOY (-0.4% MoM sa) versus November’s 6.3% YoY (0.0% MoM sa). This would
bring full-year 2025 retail sales growth to 3.3% YoY which is more than double
the 1.4% seen in 2024.

Major Markets

CH: In January, both manufacturing and non-manufacturing PMls slipped back
below the 50 expansion—contraction threshold. The manufacturing PMI
declinedto 49.3,down 0.8ppt MoM, with the magnitude of the fall exceeding
typical seasonal patterns. Within manufacturing, the productionindex stood at
50.6. While still marginally in expansionterritory, it fell 1.1ppt MoM, reflecting
not only off-season effects but also a clearer softening in demand conditions.
This was corroborated by the neworders and new export orders indices, which
droppedto 49.2 and47.8 respectively, down 1.6pptand 1.2ppt MoM. Together,
these indicators suggest that demand momentum remains fragile, keeping
firms cautious on capacity expansion.

ID: Energy and Mineral Resources Minister Bahlil Lahadalia said Indonesia plans
to break ground on an integrated battery manufacturing project led by Zhejiang
Huayou Cobaltand EVE Energy in the first half of 2026, following the signing of
a framework agreement with Indonesian partners Aneka Tambang, Indonesia
Battery Corporation, and Daaz Bara Lestari. The project is expected to have a
total planned capacity of 30 GWh, with Huayou developing the remaining 20
GWh after LG Energy Solution completedthe initial 10 GWh before exiting the
projectin early 2025, as reported by The Jakarta Globe. The battery value chain
will span upstream facilities in East Halmahera, North Maluku, and battery cell
manufacturing in West Java, with output allocated for electric vehicles and
battery storage to support Indonesia’s planned 100 GWh solar power
programme.

MY: Bank Negara Malaysia (BNM) reported that private non-financial sector
creditgrowth slowedto 5.3% YoYin December, down from 5.5% in November
2025. Business loan growth eased to 3.7% from 5.0%, while outstanding
corporate bonds grew 6.9%, up from 5.5%. Meanwhile, householdloan growth
edged down marginally to 5.6% from 5.7%. The gross impaired loans ratio
remained stable at 1.4% in December, while the loan loss coverage ratio
(including regulatory reserves) stayed robust at 128.7%, up from 124.6% in
November. Elsewhere, a call between Economy Minister Akmal Nasrullah Mohd
Nasir and Singapore’s Minister for National Development Chee Hong Tat
emphasized the Johor—Singapore Special Economic Zone as a cornerstone of
bilateral economicties, highlighting progress from planning to implementation,
along with ongoing collaboration in high-value investments, digitalisation,
sustainable development, and talent development.
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PH: According to Bangko Sentral ng Pilipinas (BSP), headline inflation for January
is expectedto settle “within the 1.4-2.2% range”. The BSP highlighted that
higher prices of major fooditemssuch as rice andfish alongside higher domestic
fuel costs, annual excise tax adjustments on alcohol and tobacco, increases in
water and toll fees, and the depreciation of the Philippine peso have
contributed to the upward price pressure in January. Meanwhile, “lower
electricity charges in Meralco-serviced areas and stabilizing vegetable prices”
could provide some offset to these upward price pressures. The BSP states that
it will continue “to monitor domesticand international developments affecting
the outlook for inflation and growth in line with its data-dependent approach
to monetary policy.”

TH: Economic activity in Decemberimproved, with both domestic and external
demand increasing compared to November. Within domestic demand, the
improvement was broad-based, with the private consumption index, private
investmentindexand government spending rising by 5.2% YoY, 8.6% YoY, and
21.5% YoY, respectively, upfrom 0.1%, 4.3% and -3.4% in November. Consistent
with the increase in domestic demand, import growth remained robust at
18.0% YoY, up from 17.3%in November, while export growth strengthened to
18.1% YoY from 5.5% in November. Consequently, the trade balance shifted
into a surplus of USD2.7bn, compared to a deficit of USDO.2bn in November.
With the Decemberdata, our tracking estimate for 4Q25 GDP growth suggests
that growth will remain soft at 1.0% YoY compared to 1.2% in 3Q25.

ESG

CH: Growth in China’s green finance sector has accelerated over the past
decade and currently stands at approximately US$6.8 trn, driven by a growing
body of national policies supporting the sector. China had a record US$140.6 bn
in green bond issuance in 2025, according to Bloomberg. The growth in green
financing has also supported China’s dominance in green manufacturing,
including batteries, solar panels and wind turbines. In October, the PBOC and
the country’s financial regulators released a new project catalogue to
standardise the rules across green finance products, with the aim of enhancing
market liquidity and reducing the costs of identifying eligible green projects.
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Credit Market Updates

Market Commentary:

The SGD SORA OIS curve traded flat to higher last Friday with shorter tenors
trading flat to 2bps higher while belly tenors traded 2-4bps higher and 10Y
traded 4bps higher. Global Investment Grade spreads traded flat at 72bps and
Global High Yield spreads widened by 2bps to 264 bps respectively. Bloomberg
Global Contingent Capital Index traded flat at 220bps. Bloomberg Asia USD
Investment Grade spreads widened by 1bps to 58bps and Asia USD High Yield
spreads tightened by 1bps to 324bps respectively. (Bloomberg, OCBC)

New Issues:
The total issuance volumes for APACand DM IG market last Friday were none
and USD350mn respectively.

There wereno notableissuersin the DM IG, APAC USD and Singdollar market
last Friday.

Mandates:
e There were no notable mandates last Friday.

Equity Market Updates

US: U.S. equitiesended lowerin a broadly weaker session on the last trading
day of January, although losses were pared into the close. The S&P 500 fell
0.4%, the Nasdaq declined 0.9% and the Dow slipped 0.4%, while small- and
mid-cap indices underperformed, extending their weekly pullbacks. Markets
absorbed the nomination of former Fed Governor Kevin Warsh as the next Fed
Chair with little reaction inrate expectations or Treasuries, but other pressures
weighed on sentiment. A sharp reversal in precious metals, with gold down
8.9% and silver off 26.4% on Friday after their recent surge, dragged the
materials sector 1.8% lower, hitting miners such as Newmont (-11.5%) and
Freeport-McMoRan (-7.5%). Information technology also lagged and was
down 1.3%, as the muted response to this week’s mega-cap earnings
continued. Microsoft (-0.7%) extended recent weakness and Apple (+0.5%)
struggled for most of the session before finishing marginally higher while the
PHLX semiconductorindex dropped 3.9% despite isolated strength in Sandisk
(+6.9%) following strong results. The Vanguard Mega Cap Growth ETF fell
0.8%, moving into negative territory for the week. Defensive areas
outperformed, with consumer staples up 1.4% and healthcare 0.6% on solid
earnings from namesincluding Colgate-Palmolive (+5.9%) and Stryker (+4.3%),
while energy gained 1.0% supported by Chevron’s results. Consumer
discretionary (-0.1%) was little changed overall, helped by arebound in Tesla
(+3.3%) amid reports of potential strategic moves involving SpaceX or xAl, and
Deckers Outdoor (+19.4%) surged on robust earnings. With several major
technology names, including Amazon and Alphabet, still to report, near-term
direction remains closely tied to earnings outcomes.
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Foreign Exchange Equity and Commodity
Day Close % Change Day Close Index Value Net change
DXY 96.991 0.74% USD-SGD 1.2703 DIJIA 48,892.47 -179.09
USD-JPY 154.78 1.09% EUR-SGD 1.5068 S&P 6,939.03 -29.98
EUR-USD 1.185 -1.00% JPY-SGD 0.8209 Nasdaq 23,461.82 -223.30
AUD-USD 0.696 -1.21% GBP-SGD 1.7402 Nikkei 225 53,322.85 -52.75
GBP-USD 1.369 -0.89% AUD-SGD 0.8848 STI 4,905.13 -24.90
USD-MYR 3.945 0.41% NZD-SGD 0.7655 KLCI 1,740.88 9.99
USD-CNY 6.957 0.06% CHF-SGD 1.6444 Ja 8,329.61 97.40
USD-IDR 16785 0.21% SGD-MYR 3.1104 Baltic Dry 2,148.00 146.00
USD-VND 25949 -0.27% SGD-CNY 5.4741 VIX 17.44 0.56
SOFR Government Bond Yields (%)
Tenor EURIBOR Change Tenor USD SOFR Tenor SGS (chg) UST (chg)
im 1.9680 -0.81% im 3.6703 2y 1.4 (+0.01) 3.53(-)
3mMm 2.0310 0.54% 2M 3.6666 5Y 1.69 (-) 3.79(-0.03)
6M 2.1580 0.56% 3M 3.6618 10y 2.07 (-) 4.25(-)
12m 2.2260 -0.09% 6M 3.6115 15Y 2.12(-) -
1y 3.4730 20Y 2.14(-) -
30Y 2.22(~) 4.89(+0.02)
Fed Rate Hike Probability Financial Spread (bps)
. . . . Expected Effective Fed
Meeting #of Hikes/Cuts % of Hikes/Cuts  Implied Rate Change Funds Rate Value Change
01/28/2026 -0.006 -0.600 -0.001 3.638 TED 35.36 -
03/18/2026 -0.172 -17.200 -0.043 3.595
04/29/2026 -0.360 -18.800 -0.090 3.548 Secured Overnight Fin. Rate
06/17/2026 -0.867 -50.700 -0.217 3.421 SOFR 3.65
07/29/2026 -1.220 -35.300 -0.305 3.333
09/16/2026 -1.669 -44.900 -0.417 3.220

Commodities Futures

Energy Futures % chg Soft Commodities Futures % chg
WTI (per barrel) 65.21 -0.3% Corn (per bushel) 4.283 -0.6%
Brent (per barrel) 70.69 0.0% Soybean (per bushel) 10.643 -0.7%
Heating Oil (per gallon) 273.56 5.8% Wheat (per bushel) 5.380 -0.6%
Gasoline (per gallon) 192.28 0.1% Crude Palm Oil (MYR/MT) 41.600 -1.4%
Natural Gas (per MMBtu) 4.35 11.1% Rubber (JPY/KG) 3.379 0.1%
Base Metals Futures % chg Precious Metals Futures % chg
Copper (per mt) 13158 -3.4% Gold (per oz) 4894 -8.9%
Nickel (per mt) 17954 -2.3% Silver (per oz) 85.20 -26.4%

Source: Bloomberg, Reuters

(Note that rates are for reference only)
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Economic Calendar

Date Time Country Code Event Period Survey Actual Prior Revised
2/02/2026 8:30 ID S&P Global Indonesia PMI Mfg Jan - - 51.2 -
2/02/2026 8:30 SK S&P Global South Korea PMI Mfg Jan - - 50.1 -
2/02/2026 8:30 TH S&P Global Thailand PMI Mfg Jan - - 57.4 -
2/02/2026 8:30 VN S&P Global Vietnam PMI Mfg Jan - - 53 -
2/02/2026 9:45 CH RatingDog China PMI Mfg Jan 50 - 50.1 -
2/02/2026 12:00 ID Imports YoY Dec -0.90% - 0.46% -
2/02/2026 12:00 ID Exports YoY Dec 1.00% - -6.60% -
2/02/2026 12:00 ID Trade Balance Dec $2530m - $2662m -
2/02/2026 12:00 ID CPI YoY Jan 3.77% - 2.92% -
2/02/2026 12:00 1D CPI Core YoY Jan 2.40% - 2.38% -
2/02/2026 12:00 ID CPI NSA MoM Jan 0.06% - 0.64% -
2/02/2026 15:30 TH Business Sentiment Index Jan - - 49.8 -
2/02/2026 22:45 us S&P Global US Manufacturing PMI JanF 52 - 51.9 -
2/02/2026 23:00 us ISM New Orders Jan - - 47.7 47.4
2/02/2026 23:00 us ISM Employment Jan 46 - 44.9 44.8
2/02/2026 23:00 us ISM Manufacturing Jan 48.5 - 47.9 -

Source: Bloomberg
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This report is solely for information purposes and general circulation 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 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 t he 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 report is not untrue or misleading at the time of publication, we cannot guarantee and we make no represent ation 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 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 class 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 study or to provide arny
recommendation or advice on personal investing or financial planning. Accordingly, it 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. 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 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 or securities related services to
such issuers as well as 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, OSPL 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 Releva nt Materials to any Relevant Entity that is subject to the Markets in Finandal
Instruments Directive (2014/65/EU) (“MiFID”) and the EU’s Markets in Financial Instruments Regulation (600/2014) (“MiFIR”) (t ogether 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, MiFID I, as implemented in 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 / confidential information may be contained in this report. If you are not the addressee indicated in the message enclosing the report (or responsible for delivery of the message to such
person), you may not copy or deliver the message and/or report to anyone. Opinions, conclusions and other information 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.no.: 193200032W

Disclaimers

This material is being made available to you through an arrangement between Bank of Singapore Limited (Co Reg. No.: 197700866 R) (the “Bank”) and Oversea-Chinese Banking Corporation Limited
(“OCBC Bank”) (Co Reg. No.: 193200032W). The Bank and OCBC Bank shall not be responsible or liable for any loss (whether direct, indirect or consequential) that may arise from, or in connection
with, any use of or reliance on any information contained in or derived from this material, or any omission from this material, other than where such loss is caused solely by the Bank’s or OCBC Bank’s

wilful default or gross negligence.

Please refer to https://www.bankofsingapore.com/Disclaimers_and_Disclosures.ht ml  for cross-border marketing disclaimers and disclosures.

Follow our podcasts by searching OCBC Research Insights’ on Telegram! 7



