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Singapore's December NODX eased t0 6.1% N
YoY, but full year 2025 still grew a strong Chief Econimist& Head, OCBC Group
4.8% YOY Research

e Singapore’s December NODX moderated to 6.1% YoY, down from
11.5% in November. The main drag was likely from exports of
pharmaceutical products which shrank 7.8% YoY (-83.5% MoM sa). In
contrast, electronics NODX remained stellar and surged 24.9% YoY,
and marking the 4th straight month of double-digit expansion.

e Notably, 6 of the top 10 NODX markets saw a contraction in
December 2025. The declinein NODXwas led by the US and followed
by Indonesia, Japan, Thailand, Hong Kong and the EU.

e Lookingahead, our2026 NODX forecastis fora moderation to around
1-3% YoY. 2025 NODX grew 4.8% YoY notwithstanding the volatile
external geopolitical, economic and trading landscape, and was also
a sharp improvement from the 0.2% seen in 2024.

Follow our podcasts by searching OCBC Research Insights’ on Telegram! 1



£)OCBC
OCBC Group Research

By Global Markets | 16 January 2026

Highlights:

e Singapore’s December NODX moderated to 6.1% YoY, disappointing
Bloomberg consensus forecast of 10.1% YoY and our forecast of 9.1% YoY
(-3.9% MoM sa). This is less than half the revised November pace of 11.5%
YoY. One drag was likely pharmaceutical exports whichshrank 7.8% YoY (-
83.5% MoM sa) after surging 369.8% in November, and this caused non-
electronics NODX to nearly stall at 0.8% YoY after two months of double-
digit growth. Another contributing reason was the 36.3% YoY slump in
NODX to the US market that was a sharp reversal from the 106.0% YoY
NODX jump in November that now looks like an aberration.

e Electronics NODX remained stellar and surged 24.9% YoY, nearly double
the revised November print of 12.9% YoY and marking the 4th straight
month of double-digit expansion. The acceleration was attributed to ICs
(32.1% YoY), diodes & transistors (13.3%) and disk drives (4.9%), whereas
consumer electronics and printed circuit board assembled continued to
underperform at -53.9% and -35.1% respectively. For non-electronics
NODX, non-monetary gold (unsurprising given the ascent of gold prices in
a VUCA world), specialised machinery and mechanical handlingequipment
were the main contributors.

e Notably, 6 of the top 10 NODX markets saw a contraction in December
2025, whichisa contrastto November when 6 top NODX markets saw an
expansion. The decline in NODX was led by the US and followed by
Indonesia (-27.9% YoY), Japan (-26.4%), Thailand (-17.9%), Hong Kong (-
17.7%) and the EU (-5.4%). NODXto China continuedto expand for the 4th
straight month by 17.9% YoY, suggesting continued reflation amidst
demand for specialised machinery, measuring instruments and metal
removing machine-tools. Meanwhile NODXto Taiwan and South Korea also
saw double-digit growth for the 4th and 3rd consecutive months, likely
reflecting the resilient Al-related semiconductor demand amongst others.
In addition, NODX to Malaysia also grew for the 4th month by 13.3% Yoy,
again driven by demand for ICs, specialised machinery, and diodes &
transistors. The latter suggests that the Al-related boom probably has legs
to run and may sustain in coming months.

e Our 2026 NODX forecast is for a moderation to around 1-3% YoY. 2025
NODX grew 4.8% YoY notwithstanding the volatile external geopolitical,
economic and trading landscape, and was also a sharp improvement from
the 0.2%seen in 2024. The macro backdrop for this year appears relatively
benign at this juncture and many central banks still have some, albeit
limited policy room relative to 2025, left to ease monetary policy
conditions. While recent geopoalitical concerns over Venezuela, Iran and
Greenland have surfaced at the start of the year, financial markets have
been somewhat immune and even the threat to the Fed’s independence
with the latest investigations into Fed chair Powell has not upended risk
sentiments yet.
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Per cent NODX, y-o-y growth
25 4 211
20 4
15 4
10 1

3-month moving average

Dec 23 Mar Jun Sept Dec 24 Mar Jun Sept Dec 25

Note: On a 3-month moving average (3MMA) y-o-y basis, NODX rose by 12.7% in December 2025, following the 13.2%
expansion in November 2025.
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Non-oil Domestic Exports to Top Markets (% y-o-y growth)
NODX Electronic NODX Non-Electronic NODX
Top Markets”
Nov 2025 | Dec 2025 | Nov 2025 | Dec 2025 | Nov 2025 | Dec 2025
China 4.6 179 94 -8.9 7.3 245
Taiwan 15.1 243 314 427 18 14.6
Malaysia 6.5 13.3 205 21.0 -55 6.2
South Korea 12.6 12.9 109.3 59.3 -18.4 15
EU 27 66.3 -5.4 4.6 16.1 75.3 -8.4
Thailand -15.6 -17.9 13.6 6.7 -26.2 -28.6
Indonesia -34.0 -279 12.2 -5.7 -37.3 -31.7
Hong Kong -20.4 -17.7 -6.7 28.9 -38.4 -50.8
Japan -27.6 -26.4 1.1 -14.5 -33.2 -29.6
us 106.0 -36.3 94 56.0 130.2 -47.2

*: Ranked by contribution to the y-o-y change in NODX levels over the year.

Source: EnterpriseSG.
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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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