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1. What will the US Fed do in 2026?

2. What will be the biggest macro surprise for investors in 2026?  

3. What will drive Asia for the next 5 years? 

4. What is the formula for portfolio resilience in 2026?

5. Is AI overvalued or underestimated? 

6. Will robots replace us? 

Six Big Questions for 2026
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US exceptionalism: Year of 
two halves

• US equities have delivered robust performance but broadly underperformed global equities

• Yields have declined due to softer labour markets and slower-than-expected transmission of tariffs into 
inflation

• USD stayed under pressure due to uncertainties around persistent deficits and weakening of US 
institutions

Preference for Asia and 
Europe equities

• Lower rates, subdued dollar strength and supportive fiscal policies have broadly been a tailwind for 
Asian equities

• European equities were supported by robust growth expectations from fiscal spending, which 
benefited sectors such as infrastructure and defence

AI to remain a key 
investment theme

• Returns and distributions have remained stable through the market volatilities of 2025

• Mega-cap technology companies continue to demonstrate strong and resilient earnings

• The capital expenditure committed by US hyperscalers continues to surge due to AI-driven demand 

• AI monetization is gradually underway

Alternatives to provide 
diversification and resilience

Gold still our preferred haven
• Gold rallied strongly due to concerns over the Federal Reserve’s independence and persistent 

geopolitical tensions

Our 2025 calls Outcome
Did we 

get it right?

Taking stock of our 2025 calls
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Supertrends 2026: Bridging Worlds

New World 
Order: Trading 

Places

Advantage 
Asia

Whole 
Portfolio 

Resilience AI’s 
Quantum 

Leap

Live, Play, 
Love
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New World Order: 
Trading Places
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Federal Reserve to retain easing bias

• US soft landing with 2% growth on tax cuts, AI boom 

• European growth stays solid above 1% as trade 

wars ease

• China’s growth stabilizes near 5% and Japan’s near 

1%

• A new Fed Chair will face pressure to cut interest 

rates

• European Central Bank unlikely to hike rates early

• Bank of Japan to continue gradual tightening only

• The greenback to keep falling as investors 

reassess US risks

• Gold to stay supported from safe-haven demand

• Emerging markets benefit from resilient growth, 

falling USD

• Despite geopolitical risks, energy prices should 

stay low

• Ample supply of oil globally

• Transition to green energy continues

Oil prices to stay low

Resilient growth, no recession

USD downtrend to continue

Macro outlook appears favourable for risk assets
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Watchful of potential downside surprises

• Tariffs will stay high even if trade barriers do not 

worsen further

• Political uncertainty including US mid-term 

elections

• Fears over sticky inflation and fiscal debts may 

cause bond market volatility

Risks for investors to watch 

Source: Bank of Singapore, Bloomberg, data as of 31 December 2025
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Advantage

Asia
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Clean energy manufacturing capacity by location

China is a global leader in clean energy manufacturing

Source: BloombergNEF

Notes: Chart reflects the share of capacity by market and is based on the locations of production facilities (not location of corporate parents) in 2024. Solar photovoltaic (PV), hydrogen and battery 
components expressed in megawatt, megawatt-hour, square meter, or metrics tons. ROW refers to rest of world 
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Whole Portfolio

Resilience
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Tactical Asset Allocation Strategy

Overall Portfolio Risk Position
TAA Portfolio View

Cash •
Bonds

United States Treasuries •
US Treasury Inflation-Protected Securities •
Developed Markets Investment Grade •
Developed Markets High Yield •
Emerging Markets Sovereign •
Emerging Markets Corporate •
Equities

United States •
Europe •
Japan •
Asia ex. Japan •

Bank of Singapore: Positioning for 2026
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OverweightUnderweight Neutral

Communication Services

Information Technology

Utilities

Consumer Staples

Energy

Financials
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Regional equity markets by forward P/E valuations and consensus EPS growth 
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Playing the long game: Leaning Overweight on Equities

Regional Equity View
Backdrop for equities remains relatively benign with easing policies by central 
banks, with Asia ex-Japan equities exhibiting a favourable risk-reward profile 
relative to global peers

Source: Bloomberg, LSEG, Bank of Singapore. Data as of 27 November 2025

Global Sector View
Favour sectors poised to benefit from rising capex and 
undemanding valuations
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US earnings resilience and structural growth drivers result in a balanced 
risk reward profile amid a negative equity risk premium

US equity valuation appears reasonable after accounting for earnings 
growth

US Equities: Fairly balanced with tailwinds and headwinds

Source: Bloomberg, Bank of Singapore. Data as of 20 November 2025

Notes: S&P500 Equity Risk Premium – S&P500 current earnings yield minus 10Y UST yield

Source: Bloomberg, Bank of Singapore. Data as of 20 November 2025
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Overweight

Neutral

Underweight

Indonesia

South Korea

China

Hong Kong

India

Singapore

Taiwan (ADRs)

Malaysia

Thailand Philippines

Lack of dollar strength and continued easing 
cycle by central banks

• Conducive for Asian equities given potential 
Fed rate cuts, lack of USD strength

• Supportive macro prudential policies

Greater investor focus on underappreciated AI 
ecosystem opportunities

• Burgeoning AI ecosystem in Asia results in positive 
spillover effects

• Further data centre buildouts in ASEAN create 
opportunities across real estate, power infrastructure, 
cooling systems and IT services etc

Stimulative fiscal policies across Asia

• Subsidies to boost consumption and fixed asset 
investments in China

• Targeted measures in Singapore supporting 
infrastructure, AI, sustainability etc. 

• Expansionary fiscal stance in Malaysia and lower fuel 
prices

Positive drivers abound for Asia ex-Japan equities in 2026

Asia ex-Japan Equities: Multiple tailwinds buttress our Overweight 
stance
Relatively attractive valuations and fundamentals support our constructive 
view, with forward P/E of 14x and consensus EPS growth expectations of 
18% for 2026

Source: Bloomberg, LSEG, Bank of Singapore. Data as of December 2025
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FIXED INCOME ALLOCATION

Asset Class  Region   View

UST      Neutral

US TIPS      Neutral

DM IG      Neutral

   US   Neutral

   Europe   Neutral

   Japan/Australia Neutral

DM HY      Underweight

   US   Underweight

   Europe   Underweight

Asset Class  Region   View

EM Sovereign     Underweight

   Asia   Neutral

   CEEMEA  Underweight

   Latam   Overweight

EM Corporate     Neutral

   Asia   Neutral

   CEEMEA  Underweight

   Latam   Overweight

Global macro and rates to be key drivers of the credit markets

Favor quality credits and maintain Neutral duration. 
Preference for Investment Grade in Developed Markets and Latin America within Emerging Markets 

Source: Bank of Singapore, updated on  21 November 2025

Notes: DM: Developed Markets; EM: Emerging Markets; IG: Investment Grade; HY: High Yield; UST: US Treasuries; US TIPs: Treasury Inflation-Protected Securities, CEEMEA:; Central and Eastern Europe, the 
Middle East, and Africa; Latam: Latin America
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ROBUST ACWI

Source: BlackRock Aladdin, Bank of Singapore. Style definitions: Market: Captures risk 
associated with general equity market movements; Size: Company size based on market 
capitalisation & fundamental data; Momentum: Longer-term trend in stock prices over the last 
year; Liquidity: Various measures of trading activity & price impact; Value: Identifies cheap vs. 
expensive stocks relative to fundamentals; Earnings Yield: Earnings-to-price & related 
measures; Dividend Yield: Dividend-to-price; Profitability: Return on equity (ROE) & related 
measures; Growth: Historical growth in assets & sales; Leverage: Various measures of 
indebtedness;  Sentiment: Sensitivity of stock return with changes in the VIX index

US AexJ EU JP

Size Market Market Market

Market Size Size Size

Profitability Emerging Dividend Yield Liquidity

Liquidity Profitability Sentiment Earnings Yield

Growth Momentum Momentum Value

Sentiment Liquidity

Momentum Leverage

Key style exposures in regional equities
(in descending order of significance)

MSCI ACWI and Bank of Singapore robust equities sleeve: Country 
composition 

A Whole Portfolio Approach: Diversifying across dimensions

Source: Bank of Singapore using Blackrock Aladdin
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• Empirically, the robust portfolio is 
designed to better perform during 
drawdowns and stress periods.

• More diversified regional, style, 
and FX exposures reduce 
vulnerability to concentrated sell-
offs (e.g., US tech crashes, dollar 
shocks).

• Outperforms when resilience 
matters more than beta.

• Example: COVID-19 recovery 
volatility (Q1 2020), 2022 tech 
correction.

h

Uncertainty leads to 
more frequent stress

• Robust allocation thrives in a 
multi-regional growth 
environment where: Asia drives 
innovation and consumption, 
Europe benefits from industrial 
recovery or policy-driven 
investment, Japan implements 
capital market reforms, 
experiences reflation.

• ACWI underweights these 
dynamics, creating an 
opportunity gap.

Multi-polar global 
growth

• Increased exposure to non-USD 
currencies allows the portfolio to 
benefit from USD depreciation, 
boosting foreign equity returns in 
USD terms.

• Outperformance tends to occur 
when: The Fed pauses or cuts 
rates, Twin deficits raise dollar 
concerns, Global growth 
outpaces US growth

• Example: 2017 synchronized 
global growth period, 2024 twin 
deficits fear in the US.

USD weakening cycles

• ACWI’s top-heavy structure 
means it’s more exposed when 
past leaders underperform.

• Robust portfolio benefits from 
rebalancing and diversification, 
especially if market breadth 
widens or leadership rotates.

Mean-reversion in 
equity leadership

Capturing secular shifts through diversification



21 21 

Alternatives: 
Tailwinds amidst 
mature macro 

cycle

Financial conditions
to ease further in 2026 

Active debt issuance,
greater M&As & IPOs

Late cycle risks in credit, 
market volatility could 

delay recovery

Private Equity
Recovery in exits continue at moderate pace, with active 
secondaries as GPs focus on monetisation and exits

Private Credit
Defaults could rise further as refinancing picks up, 
preference for higher quality, senior-secured exposures

Hedge Funds
Current market and macro regime provide opportunities 
for sustained performance

Real Estate
Uneven recovery across segments to continue, challenged 
segments like offices, retail unchanged

Infrastructure
Enduring themes e.g. digitalisation, energy transition to 
drive investments, with increasing focus on debt financing

Alternatives provide strong risk-adjusted returns through diversified and 
uncorrelated drivers
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AI’s Quantum

Leap
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Live, Play, Love
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Rise in single-person households

Source: Bank of Singapore, Our World in Data
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Whole Portfolio Approach 

• Maintain overall constructive 
stance given resilient growth 
outlook and central banks’ 
easing bias

• Employ Robust Allocation to 
build long-term resilience and 
capitalize on multi-polar 
growth

• Exposure to structural 
Supertrends

Asia, AI, Alternatives

• Overweight Asia ex-Japan 
equities as region’s growth will 
be buoyed by advances in 
technology and sustainability 

• Longer term tailwinds of AI 
remain compelling despite 
short term concerns

• Alternatives provide strong 
risk-adjusted and 
uncorrelated returns

Active Risk Management

• Rebalance and diversify 
portfolios through managing 
concentration risks and using 
multiple sources of income 
and returns

Staying in The Game – Key Takeaways for 2026
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This material is prepared by Bank of Singapore Limited (Co Reg. No.: 197700866R) (the “Bank”) and is distributed in Singapore by the Bank. 

This material does not provide individually tailored investment advice. This material has been prepared for and is intended for general circulation. The contents of this material does not take into 
account the specific investment objectives, investment experience, financial situation, or particular needs of any particular person. You should independently evaluate the contents of this material, 
and consider the suitability of any product discussed in this material, taking into account your own specific investment objectives, investment experience, financial situation and particular needs. If 
in doubt about the contents of this material or the suitability of any product discussed in this material, you should obtain independent financial advice from your own financial or other professional 
advisers, taking into account your specific investment objectives, investment experience, financial situation and particular needs, before making a commitment to purchase any product. 

The 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 wilful default or gross negligence.

This material is not and should not be construed, by itself, as an offer or a solicitation to deal in any product or to enter into any legal relations. You should contact your own licensed representative 
directly if you are interested in buying or selling any product discussed in this material.

This material  is not intended for distribution, publication or use by any person in any jurisdiction outside Singapore, Hong Kong or such other jurisdiction as the Bank may determine in its absolute 
discretion, where such distribution, publication or use would be contrary to applicable law or would subject the Bank or its related corporations, connected persons, associated persons or affiliates 
(collectively “Affiliates”) to any licensing, registration or other requirements in such jurisdiction.

The Bank and its Affiliates may have issued other reports, analyses, or other documents expressing views different from the contents of this material, and may provide other recommendations or 
make investment decisions that are contrary to the views expressed in this material, and all views expressed in all reports, analyses and documents are subject to change without notice. The Bank 
and its Affiliates reserve the right to act upon or use the contents of this material at any time, including before its publication.

The author of this material may have discussed the information or views contained in this material with others within or outside the Bank, and the author or such other Bank employees may have 
already acted on the basis of such information or views (including communicating such information or views to other customers of the Bank).

The Bank, its employees (including those with whom the author may have consulted in the preparation of this material))and discretionary accounts managed by the Bank may have long or short 
positions (including positions that may be different from or opposing to the views in this material or may be otherwise interested in any of the product(s) (including derivatives thereof) discussed in 
material, may have acquired such positions at prices and market conditions that are no longer available, may from time to time deal in such product(s) and may have interests different from or 
adverse to your interests.

Analyst Declaration 

The analyst(s) who prepared this material certifies that the opinions contained herein accurately and exclusively reflect his or her views about the securities of the company(ies) and that he or she 
has taken reasonable care to maintain independence and objectivity in respect of the opinions herein.
  
The analyst(s) receives compensation based on the overall revenues of Bank of Singapore Limited, and no part of his or her compensation was, is, or will be directly or indirectly related to the 
inclusion of specific recommendations or views in this material. The reporting line of the analyst(s) is separate from and independent of the business solicitation or marketing departments of Bank of 
Singapore Limited.

Disclaimers and Disclosures
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The analyst(s) confirm that other third parties have not provided or agreed to provide any compensation or other benefits to the analyst(s) in connection with this material.

Conflict of Interest Declaration 

The Bank is a licensed bank regulated by the Monetary Authority of Singapore in Singapore. Bank of Singapore Limited, Hong Kong Branch (incorporated in Singapore with limited liability), is an 
Authorized Institution as defined in the Banking Ordinance of Hong Kong (Cap 155), regulated by the Hong Kong Monetary Authority in Hong Kong and a Registered Institution as defined in the 
Securities and Futures Ordinance of Hong Kong (Cap.571) regulated by the Securities and Futures Commission in Hong Kong. The Bank, its employees and discretionary accounts managed by its 
Singapore Office/Hong Kong Office may have long or short positions or may be otherwise interested in any of the investment products (including derivatives thereof) referred to in this document 
and may from time to time dispose of any such investment products. The Bank forms part of the OCBC Group (being for this purpose Oversea-Chinese Banking Corporation Limited (“OCBC Bank”) 
and its subsidiaries, related and affiliated companies). OCBC Group, their respective directors and/or employees (collectively “Related Persons”) may have 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 services to such issuers. OCBC 
Group 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, the Bank, OCBC 
Investment Research Private Limited, OCBC Securities Private Limited or other members of the OCBC Group and any of the persons or entities mentioned in this report of which the Bank and its 
analyst(s) are not aware due to OCBC Bank’s Chinese Wall arrangement.

The Bank adheres to a group policy (as revised and updated from time to time) that provides how entities in the OCBC Group manage or eliminate any actual or potential conflicts of interest 
which may impact the impartiality of research reports issued by any research analyst in the OCBC Group.

Other Disclosures

Dubai International Financial Center (DIFC)

Where this material relates to structured products and bonds, this clause applies: 

The Distributor represents and agrees that it has not offered and will not offer the product to any person in the Dubai International Financial Centre unless such offer is an “Exempt Offer” in 
accordance with the Market Rules of the Dubai Financial Services Authority (the “DFSA”).

Disclaimers and Disclosures
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The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers. 

The DFSA has not approved the Information Memorandum or taken steps to verify the information set out in it, and has no responsibility for it.

The product to which this document relates may be illiquid and/or subject to restrictions in respect of their resale. Prospective purchasers of the products offered should conduct their own due 
diligence on the products.

Please make sure that you understand the contents of the relevant offering documents (including but not limited to the Information Memorandum or Offering Circular) and the terms set out in this 
document. If you do not understand the contents of the relevant offering documents and the terms set out in this document, you should consult an authorised financial adviser as you deem 
necessary, before you decide whether or not to invest.

Where this material relates to a fund, this clause applies: 

This Fund is not subject to any form of regulation or approval by the Dubai Financial Services Authority (“DFSA”). The DFSA has no responsibility for reviewing or verifying any Prospectus or other 
documents in connection with this Fund. Accordingly, the DFSA has not approved the Prospectus or any other associated documents nor taken any steps to verify the information set out in the 
Prospectus, and has no responsibility for it. The Units to which this Fund relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers should conduct their own due 
diligence on the Units. If you do not understand the contents of this document you should consult an authorized financial adviser. Please note that this offer is intended for only Professional Clients 
and is not directed at Retail Clients. 

These are also available for inspection, during normal business hours, at the following location: 
Bank of Singapore 
Office 30-34 Level 28 
Central Park Tower 
DIFC, Dubai 
U.A.E

Hong Kong

Bank of Singapore Limited (Hong Kong Branch) is an Authorized Institution as defined in the Banking Ordinance of Hong Kong (Cap 155), regulated by the Hong Kong Monetary Authority in Hong 
Kong and a Registered Institution as defined in the Securities and Futures Ordinance of Hong Kong (Cap.571). Financial products and services are only offered to “Professional Investors" within the 
meaning of the Securities and Futures Ordinance and the Securities and Futures (Professional Investor) Rules made thereunder.

Disclaimers and Disclosures
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This material has not been delivered for registration to the Registrar of Companies in Hong Kong and its contents have not been reviewed by any regulatory authority in Hong Kong. Accordingly: (i) 
the investment product may not be offered or sold in Hong Kong by means of any document other than to persons who are "Professional Investors" within the meaning of the Securities and Futures 
Ordinance (Cap. 571) of Hong Kong and the Securities and Futures (Professional Investor) Rules made thereunder or in other circumstances which do not result in the document being a 
"prospectus" within the meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the 
meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance; and (ii) no person may issue any invitation, advertisement or other material relating to the investment product 
whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities 
laws of Hong Kong) other than with respect to the investment product which is or is intended to be disposed of only to persons outside Hong Kong or only to "Professional Investors" within the 
meaning of the Securities and Futures Ordinance and the Securities and Futures (Professional Investor) Rules made thereunder.

Where this material involves derivatives, do not invest in it unless you fully understand and are willing to assume the risks associated with it. If you have any doubt, you should seek independent 
professional financial, tax and/or legal advice as you deem necessary.

Where this material relates to a Complex Product, this clause applies: 

Warning Statement and Information about Complex Product
(Applicable to accounts managed by Hong Kong Relationship Managers) 
- Investors should exercise caution in relation to Complex Products;
-- Investors should take note that the past performance of a Complex Product is not indicative of future performance;
- All Complex Products offered by the Bank are only available to Professional Investors (except for   derivative funds without loss absorption features which have been authorized by the Hong Kong 
Securities and Futures Commission (“SFC”) and listed derivatives); and
- All Complex Products are not principal protected.  

Where this material relates to a Complex Product (funds and ETFs), this clause applies additionally: 

- For Complex Products where offering documents or information provided by the issuer have not been reviewed by the SFC, investors should exercise caution in relation to the offer and take note 
that such offering documents have not been reviewed by the SFC;
- For Complex Products described as having been authorised by the SFC, investors should take note that the authorisation does not amount to an official recommendation and that the SFC’s 
authorisation is not a recommendation or endorsement of that Complex Product nor does it guarantee the commercial merits of that Complex Product or its performance.

Where this material relates to a Complex Product (Options and its variants, Swap and its variants, Accumulator and its variants, Reverse Accumulator and its variants, Forwards), this clause applies 
additionally:  

- Investors may incur losses which exceed the amount invested. 

Where this material relates to a Loss Absorption Product, this clause applies: 

Disclaimers and Disclosures
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Disclaimers and Disclosures
Warning Statement and Information about Loss Absorption Products
(Applicable to accounts managed by Hong Kong Relationship Managers)
Before you invest in any Loss Absorption Product (as defined by the Hong Kong Monetary Authority), please read and ensure that you understand the features of a Loss Absorption Product, which 
may generally have the following features:
- The product is subject to the risk of being written down or converted (as the case may be) to ordinary shares;
- The contingent write-down or conversion may happen upon certain circumstances (e.g. at the point of non-viability or the capital ratio falls to a specified level), and the product may potentially 
result in a substantial loss;
- The product is a high risk transaction and a Complex Product, as the circumstances in which the product may be required to bear loss are difficult to predict and ex ante assessments of the 
quantum of loss will also be highly uncertain;
- The product is targeted at professional investors only and is generally not suitable for retail clients;
- The credit ranking of the product is usually subordinated. In the event of liquidation or insolvency of the issuer, investors would only be entitled to be paid after other senior creditors are paid and 
this may result in a substantial loss of the amount invested.

Where this material relates to a certificate of deposit, this clause applies:

A certificate of deposit is not a protected deposit and is not protected by the Deposit Protection Scheme in Hong Kong.

Where this material relates to a structured deposit, this clause applies:

A structured deposit is not a protected deposit and is not protected by the Deposit Protection Scheme in Hong Kong.

Where this material relates to a structured product, this clause applies:

This is a structured product which involves derivatives. Do not invest in it unless you fully understand and are willing to assume the risks associated with it. If you are in any doubt about the risks 
involved in the product, you may clarify with the intermediary or seek independent professional advice.

Singapore

Bank of Singapore Limited is a bank licensed and regulated by the Monetary Authority of Singapore. The Bank is also an Exempt Capital Markets Services Entity under the Securities and Futures Act 
2001 and an Exempt Financial Adviser under the Financial Advisers Act 2001.

Where this material relates to structured deposits, this clause applies: 

The product is a structured deposit. Structured deposits are not insured by the Singapore Deposit Insurance Corporation. Unlike traditional deposits, structured deposits have an investment element 
and returns may vary. You may wish to seek independent advice from a financial adviser before making a commitment to purchase this product. In the event that you choose not to seek 
independent advice from a financial adviser, you should carefully consider whether this product is suitable for you.
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Where this material relates to dual currency investments, this clause applies: 

The product is a dual currency investment. A dual currency investment product (“DCI”) is a derivative product or structured product with derivatives embedded in it. A DCI involves a currency 
option which confers on the deposit-taking institution the right to repay the principal sum at maturity in either the base or alternate currency. Part or all of the interest earned on this investment 
represents the premium on this option.

By purchasing this DCI, you are giving the issuer of this product the right to repay you at a future date in an alternate currency that is different from the currency in which your initial investment was 
made, regardless of whether you wish to be repaid in this currency at that time. DCIs are subject to foreign exchange fluctuations which may affect the return of your investment. Exchange 
controls may also be applicable to the currencies your investment is linked to. You may incur a loss on your principal sum in comparison with the base amount initially invested. You may wish to 
seek advice from a financial adviser before making a commitment to purchase this product. In the event that you choose not to seek advice from a financial adviser, you should carefully consider 
whether this product is suitable for you.

United Kingdom
 
Bank of Singapore Limited, UK Branch (BOSL UK) is incorporated and registered in Singapore with the Accounting and Corporate Regulatory Authority (Registration no.:197700866R) as a public 
company limited by shares with head office in Singapore and operating in the UK through its UK establishment (BR027666). Bank of Singapore Limited, UK branch (FRN: 1038970) is an appointed 
representative of Oversea-Chinese Banking Corporation Limited, London branch. Oversea-Chinese Banking Corporation Limited (OCBC) is authorised and regulated by the Monetary Authority of 
Singapore. OCBC London Branch is authorised by the Prudential Regulation Authority with firm reference number 204687 and subject to regulation by the Financial Conduct Authority and limited 
regulation by the Prudential Regulation Authority. Details about the extent of OCBC London Branch’s regulation by the Prudential Regulation Authority are available on request. This material is 
intended solely for the use of the designated recipients. Unauthorised access, use, or distribution is strictly prohibited. If you are not the intended recipient, please notify us immediately and erase all 
copies. Bank of Singapore Limited, UK Branch does not provide legal, accounting or tax advice. Please consult an independent professional for advice tailored to your specific situation.

This product or service is offered exclusively for investors eligible for categorisation as a professional client. This is not intended for retail clients. Any person in the UK who receives this material is 
deemed to have represented and agreed that they qualify as a Professional Client. Such recipients also represent and agree that they have not received this material on behalf of any persons in 
the UK other than Professional Clients for whom they have authority to make investment decisions on a wholly discretionary basis. BOSL UK will rely on the truth and accuracy of these 
representations and agreements. Any person who is not a Professional Client should neither act on nor rely upon this material or any of its contents.

Investing in financial markets carries the risk of losing capital, and investors should be aware of and carefully consider this risk before making any investment decisions. The value of investments can 
fluctuate, and there is no guarantee that investors will recoup their initial investment. Past performance is not indicative of future results, and the performance of investments can be affected by 
various factors, including but not limited to market conditions, economic factors, and changes in regulations or tax laws. Forward-looking statements should not be considered as guarantees or 
predictions of future events. Investors should be prepared for the possibility of losing all or a portion of their invested capital. It is recommended that investors seek professional advice and conduct 
thorough research before making any investment decisions. BOSL UK does not endorse any specific investments or financial products mentioned in this material. Neither BOSL UK nor its employees 
accept any liability for any loss or damage arising from the use of this material or reliance on its content.

Cross Border Disclaimer and Disclosures

Refer to https://www.bankofsingapore.com/Disclaimers_and_Disclosures.html for cross-border marketing disclaimers and disclosures.
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ESG Disclaimer

This document contains information on ESG factors or the Bank’s process for taking into consideration, and evaluation or assessment of ESG factors. 

There are currently no universally accepted environmental, social and governance (“ESG”) standards, and no consensus as to whether activities and practices or products or services are 
“environmentally friendly”, “sustainable”, “responsible”, “climate friendly”, etc. Evaluation of ESG outcomes or metrics may require forward-looking scenario analysis, estimates, interpretations and 
assumptions and may be uncertain and speculative. There may not be scientific consensus. Scientific evidence and data may not be conclusive or there may be limitations, and new evidence 
and data may be emerging. ESG standards may depend on subjective or value judgments. ESG standards, as well as laws, rules and regulations may differ from jurisdiction to jurisdiction. 
Taxonomies have been developed in different jurisdictions to classify activities as “environmentally sustainable”, “green” or the equivalent, and different taxonomies may classify the same activity 
differently. Achieving one ESG goal may be at the expense of, or require a compromise on, other ESG goals. The Bank’s ESG standards and evaluation or assessment of ESG factors may therefore 
not meet your expectations or objectives and may not be consistent with certain ESG laws, rules, regulations and standards. There is no guarantee that there will not be negative ESG outcomes, 
and the Bank does not give any assurance that your investments will have a positive ESG impact. You should ensure that you understand the Bank’s ESG standards and process for evaluation or 
assessment of ESG factors, and assess whether the Bank’s ESG standards and process for evaluation or assessment of ESG factors meets your expectations or is appropriate for you, before making 
any investment commitment. You are solely responsible for your own investment decisions. 

The Bank relies on third party ESG ratings. While the Bank has selected its third party ESG rating providers in good faith and with reasonable care, the Bank has not independently verified the ESG 
ratings of third party providers. The Bank gives no representation or warranty, express or implied, as to the quality, accuracy, completeness, rigour, timeliness or verifiability of such third party ESG 
ratings, and shall not be responsible or liable for such third party ESG ratings. ESG ratings may be based on data that is incomplete, due to limitations or otherwise, or based on commitments and 
targets which may not be achieved. You should review and understand the disclosures made by such third party ESG ratings providers on their methodologies, data sources and other relevant 
information, and obtain advice from professional advisers as necessary.

Taking into consideration ESG factors may be at the expense of higher financial returns, especially in the short term. Although ESG risks may result in financial losses, such losses may, and if at all, only 
materialise in the long term. ESG factors and screening may also result in certain investments that deliver high financial returns being excluded, or limit the diversity of investments, which could in 
turn affect the volatility of portfolios.

ESG Ratings and data provided by:

MSCI ESG Research LLC

Certain information ©2026 MSCI ESG Research LLC. Reproduced by permission.
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Although Bank of Singapore Limited’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the “Information”) from 
sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express or implied 
warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in any form 
and may not be used as a basis for, or a component of, any financial instruments or products or indices.  Further, none of the Information can in and of itself be used to determine which securities 
to buy or sell or when to buy or sell them.  None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special, 
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

For details on MSCI ESG rating included in the research report, please refer to the MSCI website : ESG Ratings - MSCI

This report is being made available to you through an arrangement between Bank of Singapore Limited and ESG Parties. Pursuant to Regulation 32C of the Singapore Financial Advisers Regulations 
(Cap. 110, REG 2), if you are not an accredited investor, expert investor or institutional investor, Bank of Singapore Limited accepts legal responsibility for the contents of this report. 

Please contact Bank of Singapore Limited with respect to any matter arising from, or in connection with, this report or the analysis within. This document is prepared for the non-institutional, high net 
worth individual clients of Bank of Singapore Limited and their family offices, private investment companies, trusts, asset managers and financial advisors. 

© 2026 Bank of Singapore Limited. All rights reserved.

Disclaimer Version: 25
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