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Daily TreaSU I"y OUt'OOk Key Market Movements

Equity Value % chg

. . S&P 500 6977.3 0.2%
H Ighllghts DIJIA 49590 0.2%
Nikkei 225 51940 0.0%

Global: Concerns abou.t political |nterferenc§ in mgngtarypollcy was relgr'ut(-ad, SH Comp 41653 1.1%
as Department of Justice threatened Fed with criminal charges over building .
renovation projects. Fed Chair Powell described legal action as <l “les 0.5%
“administration's threats and ongoing pressure”. This has drawn considerable Hang Seng 26608 1.4%
pushbacks from former Fed chairs, treasury secretaries, and Republican KLCI 1695.4 0.5%

lawmakers. However, it did not morph into a broader “sell America” trade the
market saw April last year. S&P 500 and Dow set another record highs,

. Val % ch
supported by tech and consumer staples sectors. US long-term treasury yields alue % che

rose, while dollar weakenedacross board. Gold and silver spiked to new highs, DXY 98.862 -0.3%
while crude prices were also at eight-week high. Separately, the US is reportedly USDJPY 158.14 0.2%
ne?ringatradt'a deal with Taiwan whic.hwould cutt?riff rate to 15% and secure EURUSD 1.1667 0.3%
major new |n\{estments fro.m Talwan. s semlconducto.r manufacturer. GBPUSD 13465 0.5%
Meanwhile, President Trump said the US willimpose a 25% tariff onany country .
doing business with Iran, effective immediately. USDIDR 16833 0.2%
USDSGD 1.2858 -0.1%
On data front, Eurozone’s Sentix investor confidence improved further to -1.8 SGDMYR 3.1590 -02%

in January, beating consensus at -5. Australia’s November household spending
grew at an accelerated pace of 6.3% YoY, while January’s Westpac consumer

confidencefell 1.7% MoMto 92.9. Japan’s November trade balance and current el i)

account balance both beat market expectations at 625 billion and 3.14 trillion 2Y UsT 3.53 0.22
yen respectively. 10Y UST 4.18 0.99
2Y SGS 1.44 -1.30

Market Watch: Today, Asian market is likely to trade with an upbeat tone

. - . 10Y SGS 2.18 -1.81
today. Market will watch for Japan PM Takaichi’s potential call for a snap
lower-house election as Japan market returns from holiday. Given her high 3M SORA 1.16 -1.34
approval rating, it likely increases her ruling Liberal Democratic Party’s seat 3M SOFR 3.95 -1.72

count and cementing an aggressive fiscal stance. Later today, market will
watch US’ December CPI (with both headline and core inflationtipped at 0.3%

Value % ch
MoM), October new home sales and December NFIB small businessoptimism. R

Brent 63.87 0.8%
WTI 59.50 0.6%
Gold 4598 2.0%
Silver 85.10 6.6%
Palladium 1858 1.9%
Copper 13210 1.6%
BCOM 113.80 1.5%

Source: Bloomberg
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Major Markets

CH: China’s A-share market kicked off the new year on a strong footing. The
Shanghai Composite surged to a decade high, underscoring the sharp
improvement in market sentiment. Trading activity was exceptionally robust,
with total A-share turnover reaching a record CNY 3.64 trillion yesterday.
Northbound flows were equally active, with turnover hitting CNY 39898
billion—the third-highest level on record—highlighting strong participation
from offshore investors and renewed confidence in China equities.

ID: Bank Indonesia’s latest Retail Sales Survey points to resilient consumption
momentum heading into year-end. Retailers expect the real sales to grow by
4.4% YoY in December 2025, supported by spare parts and accessories, food,
beverages and tobacco, cultural and recreational goods, as well as automotive
fuel. This follows a stronger-than-expected 6.3% YoY rise in November, on
firmer food, drinks & tobacco as well as car spare parts & accessories. On prices,
respondents anticipate higher inflation pressures around February 2026, amid
Ramadan-related demand, before easing by May 2026.

MY: Crude palm oil (CPO) production growth accelerated to 23.1% YoY,
reaching 1.83mn tonnes in December, up from 19.4% (1.9mn tonnes) in
November. Meanwhile, palm oil stockpilesrose by 78.5% YoY to 3.05mn tonnes
in December, marking the highest level since late 2018. For 2025, total CPO
production reached 20.3mn tonnes, up 4.9% from the previous year, marking
the highest annual growth since 2017.

PH: According to a press release from the BSP, the Monetary Board has
approved the extension of existing regulatory incentives that allow banks to
boostlending to qualified greenand sustainable projects. Introduced in 2023
under BSP Circular No. 1185, the measure allows banks to exceed the 25%
Single Borrower’s Limit by up to an additional 15% for eligible sustainable
projects and permit funds raised from sustainable bond offerings to be fully
deployed without the usual 3% reserve requirement. The incentives will
remain in effect for two more years starting 6 January 2026 to maintain
momentum in scaling up sustainable finance. The BSP expects the extension
to continue supporting financing for areas such as renewable energy, water
and wastewater systems, clean transportation, and climate-resilient
infrastructure, in line with national climate and development plans.
Meanwhile, the BSPis also “is looking into the recalibration of risk weights for
climate resilience-focused financing”, and “exploring blended finance
mechanisms, with government agencies, development partners, and the
private sector, to help de-risk sustainable and climate-resilient projects and
broaden investor participation.”
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Rest of the world: Industrial plants in Hanoi have come under renewed
pressureto scale back theiroperations as the air quality index exceeded 200,
posing significant health risks for communities. Vietnam's Ministry of Health
earlier this week urged power, steel and chemical plants to cut their output.
Apart from industrial production, authorities have also identified
transportation, construction activities and the burning of garbage and
agricultural residue as the main sources of air pollution in Hanoi. To curb this,
partial bans will be imposed on gasoline-powered motorbikes in downtown
areas from mid-2026 and this will gradually expand to fossil-fuel-powered
cars.
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Credit Market Updates

Market Commentary: The SGD SORA OIS curve traded lower yesterday with
shorter tenors, belly tenors and 10Y trading 1bps lower. Global Investment
Grade spreads tradedflatat 76bps and Global High Yield spreads widened by
1lbps to 257bps respectively. Bloomberg Global Contingent Capital Index
traded flatat 227bps. Bloomberg Asia USD Investment Grade spreads traded
flat at 60bps and Asia USD High Yield spreads tightened by 2bps to 344bps
respectively. (Bloomberg, OCBC)

New Issues:
The total issuance volume for APAC and DM IG markets yesterday were
USD2.65bn and USD7.0bn respectively per Bloomberg and OCBC estimates.

There were three notableissuersin the DM IG market yesterday where issuers
priced deals of at least USD1.0bn.

e Energy Transfer LP priced USD3bn of debt in three tranches: a
USD1bn 5Y Fixed bond at T+83bps, a USD1bn 10Y Fixed bond at
T+118bps and a USD1bn 30Y Fixed bond at T+148bps.

e Vistra Operations Co LLC priced USD2.25bn of debt in two tranches:
aUSD1bn 5Y Fixed bondat T+95bps and a USD1.25bn 10Y Fixed bond
at T+120bps.

e National Bank of Canada priced USD1.75bn of debt in two tranches:
a USD1.25bn 3NC2 Fxd-to-FRN bond at T+63bps and a USD500mn
3NC2 FRN at SOFR+77bps.

There were three notable issuances in the APAC USD market yesterday.

e SK Battery America Inc (guarantor: Kookmin Bank) priced a USD1bn
3Y Green fixed bond at T+72bps.

e POSCO Holdings Inc priced USD700mn of debt in two tranches: a
USD400mn 5Y Fixed bond at T+75bps and a USD300mn 10Y Fixed
bond at T+90bps.

e CSIMtn Ltd priced a USD650mn 5Y FRN at SOFR+60bps.

There was one notable issuance in the Singdollar market yesterday.
o AIMSAPACREIT priceda SGD150mn PerpNC5 Fixed perpetual at par
to yield 4.1%.

Mandates:
e There were no notable mandates yesterday.
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Equity Market Updates

US: U.S. equities posted modest gains after rebounding from early weakness,
with the S&P 500 and Dow closing at fresh record highs (both +0.2%) and the
Nasdaq also finishing higher (+0.3%). Markets initially slipped following
headlines that Federal Reserve Chair Jerome Powell is under a Justice
Department probe, reviving concerns about the Fed’s independence, but the
pullback provedshort-lived as buyersstepped back in by midday. Financials (-
0.8%) were the main drag after President Trump called for a cap on credit card
interestrates, sending major lendersand cardissuers like American Express(-
4.2%) and Citigroup (-3.0%) lower, while the energysector also lagged (-0.7%)
despite firmer oil prices. Strength elsewhere more than offset those pressures,
led by consumer staples (+1.4%), and materials (+0.7%) which came on the
back of record gold prices that lifted mining stocks. Technology also
contributed to the recovery, supported by continued gains in memory and
semiconductor names, while industrials advanced on renewed de mand for
defense stocks tied to geopolitical uncertainty. Small- and mid-cap indices
extended their early-year outperformance, underscoring the market’s
resilience as investors look ahead to key inflation data that could shape

expectations for future rate cuts.
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Foreign Exchange

Equity and Commodity

Day Close % Change Day Close Index Value Net change
DXY 98.862 -0.27% USD-SGD 1.2858 DIJIA 49,590.20 86.13
USD-JPY 158.14 0.16% EUR-SGD 1.5001 S&P 6,977.27 10.99
EUR-USD 1.167 0.26% JPY-SGD 0.8130 Nasdaq 23,733.90 62.55
AUD-USD 0.671 0.36% GBP-SGD 1.7313 Nikkei 225 51,939.89 822.63
GBP-USD 1.347 0.46% AUD-SGD 0.8629 STI 4,766.78 22.12
USD-MYR 4.064 -0.22% NZD-SGD 0.7421 KLCI 1,695.44 8.90
USD-CNY 6.973 -0.07% CHF-SGD 1.6123 Jja 8,884.72 -52.03
USD-IDR 16833 0.17% SGD-MYR 3.1590 Baltic Dry 1,688.00 -30.00
USD-VND 26272 0.02% SGD-CNY 5.4245 VIX 15.12 0.63
SOFR Government Bond Yields (%)
Tenor EURIBOR Change Tenor USD SOFR Tenor SGS (chg) UST (chg)
im 1.9710 0.56% ™M 3.6805 2y 1.44 (-0.01) 3.53(--)
3M 2.0190 -0.59% M 3.6856 5Y 1.82 (-0.02) 3.76 (+0.01)
6M 2.1160 0.09% 3mM 3.6721 10Y 2.18 (-0.02) 4.17 (+0.01)
1i2mMm 2.2510 0.18% 6M 3.6262 15Y 2.18 (-0.01) -
v 3.4932 20Y 2.17 (-0.01) .
30Y 2.26 (-0.02) 4.82(+0.02)
Fed Rate Hike Probability Financial Spread (bps)
E ted Effective Fed
Meeting # of Hikes/Cuts % of Hikes/Cuts Implied Rate Change xpecte ective Fe
Funds Rate Value Change
01/28/2026 -0.050 -5.000 -0.012 3.628 TED 35.36 --
03/18/2026 -0.262 -21.200 -0.066 3.574
04/29/2026 -0.470 -20.800 -0.117 3.523 Secured Overnight Fin. Rate
06/17/2026 -0.941 -47.100 -0.235 3.405 SOFR 3.64
07/29/2026 -1.250 -30.900 -0.312 3.328
09/16/2026 -1.643 -39.300 -0.411 3.229
Commodities Futures
Energy Futures % chg Soft Commodities Futures % chg
WTI (perbarrel) 59.50 0.6% Corn (perbushel) 4.215 -5.4%
Brent (perbarrel) 63.87 0.8% Soybean (perbushel) 10.330 -1.5%
Heating Oil (pergallon) 215.44 0.9% Wheat (perbushel) 5.113 -1.2%
Gasoline (pergallon) 179.38 0.7% Crude Palm Oil (MYR/MT) 39.800 0.8%
Natural Gas (per MMBtu) 3.41 7.6% Rubber (JPY/KG) 3.481 #DIV/0!
Base Metals Futures % chg Precious Metals Futures % chg
Copper (permt) 13210 1.6% Gold (peroz) 4598 2.0%
Nickel (per mt) 17888 1.0% Silver (peroz) 85.10 6.6%

Source: Bloomberg, Reuters

(Note that rates are forreference only)
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Date Time Country Code Event Period Survey Actual Prior Revised
1/13/2026 19:00 us NFIB Small Business Optimism Dec 99.2 -- 99 --
1/13/2026 21:15 us ADP Weekly Employment Change 27-Dec - -- -- --
1/13/2026 21:30 us CPI MoM Dec 0.30% - - -
1/13/2026 21:30 us Core CPI MoM Dec 0.30% - - -
1/13/2026 21:30 us CPI YoY Dec 2.70% - 2.70% -
1/13/2026 21:30 us Core CPI YoY Dec 2.70% - 2.60% -
1/13/2026 21:30 us CPlIndex NSA Dec 324.169 - 324.122 -
1/13/2026 21:30 us Core CPI Index SA Dec 332.065 - 331.068 -
1/13/2026 21:30 us Real Avg Hourly Earning YoY Dec -- -- 0.80% --
1/13/2026 21:30 us Real Avg Weekly Earnings YoY Dec - - 0.80% -
1/13/2026 23:00 us Census Releases Sept.-Oct. New Home Sales Reports on Jan. 13
1/13/2026 23:00 us New Home Sales Oct 715k - - -
1/13/2026 23:00 us New Home Sales MoM Oct -10.60% - - -

1/13/2026 PH Bank Lending YoY Nov -- -- 10.20% --

1/13/2026 PH Bank Lending Net of RRPs YoY Nov -- - 10.30% -

1/13/2026 PH Money Supply M3 SRF YoY Nov - -- 8.30% --

Source: Bloomberg
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This report is solely forinformation purposes and general circulation only and may not be published, circulated, reproduced or distributed in whole orin 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 orinvestment strategy. 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 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 contents. The securities/instruments mentioned in thisreport 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 wamanty wh atsoever is given and no liability whatsoever
isaccepted for anyloss 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 widerange of fopics and is not infended to be a comprehensive study or to provide any recommendation or advice on personal investing or
financial planning. Accordingly, it should not be relied on or treated as a substitute for specific advice conceming individ ual situations. Please seek advice from a
financial adviserregarding the suitability of any investment product takinginto account your specific investment objectives, financialsituation or particular needs befae
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 tfransactions in such investment products, and providing broking, investment banking and other financial or securiti es 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 amangement. This report is intended for your sole use and information. By accepting this report, you
agree that you shall not share, communicate, distribute, delivera copy of or otherwise disclose in any way all orany part of this report or any information contained
herein (suchreport, part thereof and infomation, “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 anylaw, rule, regulation, guidance or similar. In particular, you agree not
to share, communicate, distribute, deliver or otherwise disclose any Relevant Materials fo 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 refemed 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 Il, asimplemented 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 orresults may differ materially. Past performance figures are not necessarily indicative of future orlikely 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 deliverthe message and/or report to anyone. Opinions, conclusions and other informationin this
document that do not relate to the official business of OCBC Bank, BOS, OIR, OSPL and theirrespective connected and associated corporations shall be understood
as neither given nor endorsed.

Co.Reg.no.: 193200032W

Disclaimers

This material is being made avaiable to you through an arangement between Bank of Singapore Limited (Co Reg. No.: 197700866R) (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 anyinformation contained in or deriv ed 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.html for cross-border marketing disclaimers and disclosures.
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