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SINGAPORE
Main data is SG PMI survey for Dec, but attention likely on Budget news and MAS Jan policy

1) Inthe second week of 2025, the local data flow is light with focus on the S&P Global Singapore PMI survey for Dec (6 Jan), Dec
foreign reserves data (7 Jan) and a mid-week COE auction (8 Jan).

2) Key focus is on the news flows relating to the upcoming Singapore Budget 2025 statement which will be delivered by Prime
Minister Lawrence Wong in parliament on 18 Feb.

3) We will also be watching out for the Monetary Authority of Singapore’s (MAS) announcement of the Jan Monetary Policy
Statement (MPS) date which should be no later than 31 Jan 2025 as updated in its Advance Release Calendar. Note that in
2024, the MPS was announced on 29 Jan. Please see the MAS Preview by our economist, Jester Koh.

KEY ASIA-PACIFIC ECONOMIES
Dec CPI from selected economies, GDP data from Vietnam and India

1) There is again no major monetary policy decision or holiday in Asia-Pacific for the week 6 to 10 Jan.
2) The key Asia-Pacific data include:
a. Dec CPldatain focus —

e Vietnam (6 Jan, Bloomberg est 3.10% y/y from 2.77% in Nov).

e Thailand (6 Jan, Bloomberg est -0.04% m/m, 1.4% yly, UOB est 1.41% y/y from -0.13% m/m, 0.95% y/y in Nov, core
inflation at 0.85% y/y from 0.80% in Nov). Our economist, Sathit Talaengsatya, expects the headline inflation to increase
further, primarily due to last year’s low base effect. However, a favorable supply of agricultural products and heightened
price competition among retailers could pose downside risks to the results. For 2024, he projects headline inflation to
average 0.4%, while core inflation is likely to edge up to 0.6%.

e Philippines (7 Jan, Bloomberg est: 0.2-0.3% m/m, 2.6% y/y, UOB est 2.6% y/y from 0.4% m/m, 2.5% y/y in Nov). Our
economist, Loke Siew Ting, projects inflation to inch up to 2.6% in Dec (from 2.5% in Nov) on account of costlier food,
electricity bills and fuel prices amid currency weakness and weather disruption.

e Taiwan (7 Jan, Blomberg est 2.1% y/y from 2.08% in Nov, core CPI at 1.7% y/y from 1.74% in Nov).

e China (9 Jan, Bloomberg est 0.1% y/y from 0.2% in Nov) and Dec PPI (Bloomberg est -2.4% yly from -2.5% y/y in Nov).

b. Vietnam will release its Dec trade (Bloomberg est exports at 9.3% y/y from 8.2% in Nov, imports at 12.9% y/y from 9.8% in

Nov, trade surplus at US$1.49bn from US$ 1.057 bn in Nov), industrial production, retail sales and most importantly 4Q

24 & full year GDP on Mon (6 Jan, Bloomberg est 6.9% yly, UOB est: 5.2% yly from 7.4% yly in 3Q, Full year UOB est:

6.4% from 5.0% in 2023).

c. Chinadatain focus —

e Caixin China services PMI for Dec (6 Jan, Bloomberg est 51.4 from 51.5 in Nov)

e Dec foreign reserves (7 Jan, Bloomberg est US$3.245-3.300 tn from US$3.266 tn in Nov).

e Dec M2 money supply (9-15 Jan, Bloomberg est 7.2% y/y from 7.1% in Nov), Dec new aggregate financing
(Bloomberg est at CNY 31.33 tn from CNY 29.40 tn in Nov) and Dec new CNY loans (Bloomberg est CNY 17.75 tn
from CNY 17.09 tn in Nov).

d. Taiwan data —
e Dec trade data (9 Jan, Bloomberg est: exports 5.5% y/y from 9.7% in Nov, imports 15.5% y/y from 19.8% in Nov, trade
surplus likely at US$8.6 bn from US$7.92 bn in Nov)
e. Indiadata-
e GDP annual estimate for 2025 (7 Jan, Bloomberg est 6.5% from 8.2% in 2024).
e Nov industrial production (10 Jan, Bloomberg est 1.3-4.0% yly, from 3.5% y/y in Oct)
f.  Australia data —
e Nov building approvals (7 Jan, Bloomberg est -1.5% m/m from 4.2% in Oct)
Nov CPI (8 Jan, Bloomberg est 2.2% y/y from 2.1% in Oct)
Nov retail sales (9 Jan, Bloomberg est 1.2% m/m, from 0.6% in Oct)
Nov trade balance (9 Jan, Bloomberg est AUD 5.5 bn from AUD 5.953 bn in Oct)

e Nov household spending (10 Jan, Bloomberg est 0.7% m/m, 2.5% y/y from 0.8% m/m, 2.8% yly in Oct)

3) Other data: Malaysia Nov industrial production (10 Jan), Nov trade data (9 Jan) and banking lending (10 Jan) from Philippines.
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US AND DEVELOPED ECONOMIES
Arctic blast in US, FOMC minutes, Fed speakers without Powell, ISM services & Dec jobs, US earnings season
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According to Bloomberg, weather agency, Accuweather, forecasts an Arctic blast to impact several US states this weekend
(4 Jan), potentially creating the coldest winter conditions since Jan 2011.

There is again no monetary policy decision among the major central banks during the week of 6-10 Jan. Early attention will be
on the 2025 Annual meeting of American Economic Association (AEA)/Allied Social Science Associations (ASSA) from
3 to 5 Jan, with various speakers including ECB chief economist Lane (3 Jan), San Francisco Fed President Logan (non-
voter in 2025 FOMC, 4 and 5 Jan) and Fed Governor Kugler (permanent FOMC voter, 4 Jan).

Other Fed speakers this week include Richmond Fed President Barkin (non-voter in 2025 FOMC, 3, 7 and 9 Jan), Fed
Governor Cook (permanent FOMC voter, 6 Jan), Philadelphia Fed President Harker (non-voter in 2025 FOMC, 9 Jan) and
Kansa City Fed President Schmid (voter in 2025 FOMC). Other G7 central bankers speaking this week include ECB governing
council member Villeroy (8 Jan) and Bank of England Deputy Governor Breeden (9 Jan). There is nothing on the calendar
for FOMC chair Powell or any of the chiefs of the other G7 central banks in the week of 6-10 Jan, according to the Bloomberg
events calendar (as of 3 Jan).

The Dec FOMC minutes will be released in mid-week (9 Jan, Thu 3am SGT) and markets will parse the text to see how close
the dec rate cut decision was and would it have a meaningful impact to add to the consensus view for a pause in the upcoming
28/29 Jan 2025 FOMC. Meanwhile, the ECB will release the 1Y and 3Y CPI expectations for Nov (7 Jan) and its latest Economic
Bulletin (9 Jan).

US earnings season: Itis likely a quiet start to the US earnings season. Even though more than 360 US companies will release
their quarterly earnings in the week of 6-10 Jan, only three are S&P 500 listed firms. Instead, attention will be on the following
week when the US major banks will start to report their earnings from 15 Jan (Wed) onwards.

US government offices and stock markets will close on Thu (9 Jan, a federal holiday) for former US President, Jimmy
Carter's state funeral. President Biden is expected to deliver a eulogy.

The key US data this week will focus on ISM services and more importantly, the US jobs report on Fri (10 Jan):

Nov factory orders (6 Jan, Bloomberg est -0.3% m/m from 0.2% in Oct)

Final print for Nov durable goods orders (6 Jan, Bloomberg est -0.3% m/m from prelim print of -1.1%, Oct: +0.8%)

Nov trade balance (7 Jan, Bloomberg est US$ 78.2 bn from deficit of US$ 73.8 bn in Oct)

ISM services survey for Dec (7 Jan, Bloomberg est 53.0 from 52.1 in Nov)

JOLTS jobs openings for Nov (7 Jan, Bloomberg est 7.7 million from 7.744 million in Oct)

ADP employment change for Dec (8 Jan, Bloomberg est 130,000 from 146,000 in Nov)

Consumer credit for Nov (8 Jan, Bloomberg est US$ 9.1bn from an increase of US$ 19.239 bn in Oct).

Initial jobless claims for week ending 4 Jan (9 Jan). Claims may ease further to 200,000 from 211,000 reported last week.
Labor Market Report for Dec (10 Jan, nonfarm payrolls (NFP) Bloomberg est: +153,000 from 227,000 in Nov,
unemployment rate est: 4.2% same as Nov, wage growth est 0.3%m/m, 4.0%y/y from 0.4%m/m, 4.0% yl/y in Nov)

o US prelim University Michigan consumer confidence survey for Jan (10 Jan, Bloomberg est 74.4-79.0 from 74.0)

The key Eurozone data will be the prelim CPI print for Dec for Eurozone (7 Jan, Bloomberg est 0.3% m/m, 2.4% yly from -
0.3% m/m, 2.2% yly in Nov, core CPI at 2.7% yly same as Nov), Germany (6 Jan), France and Italy (both on 7 Jan).

Other noteworthy Eurozone data will be the Nov factory orders and trade balance from Germany (8 Jan), Eurozone Nov
unemployment (7 Jan, est 6.3% same as Oct), Jan Sentix investor confidence survey for Eurozone (6 Jan, est -15.0 from -16.8
in Dec), Nov industrial production data for Germany (9 Jan), France (10 Jan), and Spain (10 Jan).

Key Japanese data include Dec consumer confidence (8 Jan, Bloomberg est 36.6 from 36.4 in Nov), labour cash earning for
Nov (9 Jan, est 2.7% yly from 2.2% in Oct) and real cash earnings (9 Jan, est -0.6% y/y from -0.4% in Oct), Nov household
spending (10 Jan, est -0.9% y/y from -1.3% in Oct), Nov leading index (10 Jan, est 107.1 from 109.1 in Oct).

The major technology event, CES 2025 (Consumer Electronics Show 2025), will take place from 7-10 Jan in Las Vegas,
Nevada US. This is seen as the ultimate stage for innovators to showcase their latest advancements and reports said that trends
like Artificial Intelligence (Al) integration, sustainable tech, next generation displays and immersive entertainment are expected
to dominate the event. The CEO of the world’s leading Al chips maker will deliver the keynote speech.

The US Supreme court will bring forward to next Fri (10 Jan) the hearing of a key case concerning the ban of a social media
giant which is owned by a Chinese company which is set to come into force on 19 Jan, one day before the inauguration of the
next US President, Donald Trump.
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KEY DATA/EVENTS: ASIA & OCEANIA
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Mth Prior
Nov $8118.9m
Nov $9783.6m
Dec 2.90%
Nov 2.10%
Nov 3.50%
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KEY DATA/EVENTS: US AND DEVELOPED ECONOMIES
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Disclaimer

This publication is strictly for informational purposes only and shall not be transmitted, disclosed, copied or relied upon by any person for whatever
purpose, and is also not intended for distribution to, or use by, any person in any country where such distribution or use would be contrary to its laws
or regulations. This publication is not an offer, recommendation, solicitation or advice to buy or sell any investment product/securities/instruments.
Nothing in this publication constitutes accounting, legal, regulatory, tax, financial or other advice. Please consult your own professional advisors about
the suitability of any investment product/securities/ instruments for your investment objectives, financial situation and particular needs.

The information contained in this publication is based on certain assumptions and analysis of publicly available information and reflects prevailing
conditions as of the date of the publication. Any opinions, projections and other forward-looking statements regarding future events or performance
of, including but not limited to, countries, markets or companies are not necessarily indicative of, and may differ from actual events or results. The
views expressed within this publication are solely those of the author’s and are independent of the actual trading positions of United Overseas Bank
Limited, its subsidiaries, affiliates, directors, officers and employees (“UOB Group”). Views expressed reflect the author’s judgment as at the date of
this publication and are subject to change.

UOB Group may have positions or other interests in, and may effect transactions in the securities/instruments mentioned in the publication. UOB
Group may have also issued other reports, publications or documents expressing views which are different from those stated in this publication.
Although every reasonable care has been taken to ensure the accuracy, completeness and objectivity of the information contained in this publication,
UOB Group makes no representation or warranty, whether express or implied, as to its accuracy, completeness and objectivity and accept no
responsibility or liability relating to any losses or damages howsoever suffered by any person arising from any reliance on the views expressed or
information in this publication.
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