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Highlights

Global: The market saw knee-jerk risk-off response on Monday, as traders
gauged the scale and severity of conflict fallout in Middle East. Haven flow and
supply disruption fears sent dollar, gold and oil higher, but later eased off earlier
highs. Nonetheless, dollar index still ended the day 0.8% higher, while spot gold
and oil settled at US$5322 per ounce and USS78 per barrel respectively at
closing. Meanwhile, the benchmark European liquefied natural gas surged to
more than 50% on production halt before trimming some gains.

Apart from US and China, almost all major stock market in Asia and Europe
closed Monday 1-3% lower. S&P500 and Nasdag managed to advance in a
volatile session, on US’ better-than-expected manufacturing activity. Also, prior
to the strikes on Iran, the market was already assumed defensive mode given
the latest private credit market woes and Al scare trade. UST yields gapped
lower, but soon recouped all losses and ended the day higher on inflation
concerns.

On geopolitical front, Iran’s National Security Chief said to refuse to negotiate
with US, while initiating more attacks on US bases in the region. US President
Trump hinted a four- to five-week timeline for the war, while saying the “big
wave” in the war is yet to come. Meanwhile, countries in the Middle East are
reportedly looking to build a wide coalition to persuade Trump to end the
conflict soon.

On data front, Germany’s January retail sales disappointed and fell by 0.9%
MoM. US’ February ISM manufacturing PMI fell marginally but still beat market
expectation at 52.4 (vs. consensus 51.5). The gauge of prices at the factory gate
raced to a more than 3-year high, at 70.5, while attack on Iran sent oil prices
even higher. The new orders index fell but stayed above the 50-mark (at 55.8),
while the employment index rose 0.7 pts to 48.8.

Market Watch: India and Thai market will be closed today. Asian market is likely
to trade with a cautious tone this morning, with eyes on geopolitical headlines.
This morning, Japan’s January jobless rate came in higher at 2.7%, while New
Zealand’s January building permits rebounded by 1.9% MoM. Next focus is
Australia’s 4Q BoP current account balance and January building approvals, as
well as South Korea’s February S&P manufacturing PMI. Later today, the market
will watch out for Eurozone’s February CPI.

SG: The February manufacturing and electronics PMIs came out at 50.6 and
51.3, exceeding January’s readings of 50.5 and 51.1 respectively.
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Major Markets

ID: Export growth slowed sharply to 3.4% YoY in January 2026 from 11.6% in
December 2025, while import growth accelerated to 18.2% YoY from 10.8%
previously. As a result, the trade surplus narrowed significantly to USD954.3mn
in January, down from USD2.5bn in December. The moderation in export
growth was broad-based across both the non-oil & gas (non-0&G) (4.4% YoY in
January 2026 from 13.7% in December 2025) and the oil & gas (O&G) sector,
which, despite a slight improvement, still contracted by 15.6% YoY from -18.1%,
marking its tenth consecutive month of decline. By contrast, imports
strengthened markedly in January, supported by broad-based gains in both non-
0O&G (16.7% YoY from 12.5%) and O&G (27.5% from 1.7%) categories. By end
use, the acceleration was led by capital goods (35.2% from 34.7%), followed by
raw materials (14.7% from 5.6%) and consumer goods (11.8% from 4.6%).
Elsewhere, headline inflation rose to 4.8% YoY in February 2026 from 3.5% in
January, pushing CPI above Bank Indonesia’s 1.5-3.5% target range. The
February increase was driven largely by a significant base effect in utility prices.

MY: Plantation and Commodities Minister Datuk Seri Dr Noraini Ahmad said the
latest US tariffs have had a minimal impact on Malaysia’s palm oil exports, as
shipments to the US account for only 1.1% compared with key markets such as
India, Kenya and China. She told the Dewan Negara that the effect remains
manageable and does not significantly affect export performance, noting stable
demand from US industries including the bakery and cosmetics sectors where
palm oil is difficult to substitute. She added that the actual impact on rubber
exports will depend on the final tariff rate and product scope. She said the
government is intensifying efforts to diversify export markets to reduce reliance
on a single market.

TH: The business sentiment index (BSI) rose to 49.6 in February, up from 49.1
in January. The increase in the BSI was driven by the sub-components of ‘total
order books’, ‘investment’, and ‘employment’. By sector, the BSI “edged up
slightly mainly driven by the manufacturing sector, supported by higher
demand for steel from both domestic and export markets and continued
strong growth in Al-related products,” as reported by the Bank of Thailand.
Meanwhile, the 3-month expected BSI declined slightly to 52.0, down from
52.3 in January. The decline is driven by a drop in the sub-components of
‘performance’, ‘investment’ and ‘total order books’.

ESG

Rest of the world: The International Renewable Energy Agency (Irena) plans to
convene an investor forum in Singapore in late 2026 or early 2027 to match
suitable clean energy projects with interested investors. Examples of such
projects include solar panel and onshore wind projects that have secured land,
permits and feasibility assessments as well as transmission and grid
reinforcement projects that support a greater share of renewables and cross-
border electricity trade. This follows the launch of an initiative called the
Accelerated Partnership for Renewable Energy in Southeast Asia (Apresa) at the
Singapore-lrena high-level forum in Oct 2025. Programmes to support
renewable energy and energy efficiency have been rolled out in Malaysia and
Indonesia in February.
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Credit Market Updates

Market Commentary:

The SGD SORA OIS curve traded lower yesterday with shorter, belly and 10Y
tenors trading 1bps lower. Global Investment Grade spreads tightened by 1bps
to 83bps and Global High Yield spreads tightened by 4bps to 289bps
respectively. Bloomberg Global Contingent Capital Index widened by 4bps to
239bps. Bloomberg Asia USD Investment Grade spreads widened by 1bps to
62bps and Asia USD High Yield spreads widened by 9bps to 358bps respectively.
(Bloomberg, OCBC)

New Issues:
The total issuance volumes for APAC and DM IG market yesterday were
USD650mn and zero respectively.

There were no notable issuers in the DM IG and APAC USD markets yesterday.

There were two notable issuances in the Singdollar market yesterday.
e Barclays Bank PLC priced a SGD100mn 3Y fixed bond at 1.85%.
e CMT MTN Pte Ltd (guarantor: CapitaLand Integrated Commercial
Trust) priced a SGD300mn 5Y green fixed bond at 2.18%.

Mandates:
There were no notable mandates yesterday.

Equity Market Updates

US: US equities erased sharp early losses Monday to close nearly flat as
investors assessed the escalating Middle East conflict, with the S&P 500 rising
fractionally, the Nasdaq gaining 0.4%, and the Dow falling 0.2%. Markets initially
sold off following the weekend US-Israeli strikes that killed Iran's Supreme
Leader Ayatollah Ali Khamenei, but rallied through the session as energy and
technology stocks advanced. Qil prices surged over 6%, with crude jumping
more than 8% at one point as tanker traffic through the Strait of Hormuz
remained disrupted, lifting energy stocks to record highs, with Chevron closing
at an all-time peak. Airlines and consumer discretionary stocks were the worst
performers as travel demand concerns mounted. In a notable shift, Treasury
yields rose sharply rather than falling on safe-haven demand, with the 10-year
climbing 12 basis points to 4.038% in the biggest selloff in nine months, as
investors focused on inflation risks from elevated oil prices rather than
geopolitical safety. Former Treasury Secretary Janet Yellen said the conflict puts
the Federal Reserve "even more on hold" regarding rate cuts.
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Foreign Exchange Equity and Commodity
Day Close % Change Day Close Index Value Net change
DXY 98.381 0.79% USD-SGD 1.2740 DIJIA 48,904.78 -73.14
UsSD-JPY 157.39 0.86% EUR-SGD 1.4889 S&P 6,881.62 2.74
EUR-USD 1.169 -1.05% JPY-SGD 0.8095 Nasdaq 22,748.86 80.65
AUD-USD 0.709 -0.35% GBP-SGD 1.7077 Nikkei 225 58,057.24 -793.03
GBP-USD 1.341 -0.56% AUD-SGD 0.9036 STI 4,890.86 -104.21
USD-MYR 3.927 0.89% NZD-SGD 0.7570 KLCI 1,700.21 -16.40
USD-CNY 6.905 0.62% CHF-SGD 1.6348 [¢] 8,016.83 -218.65
USD-IDR 16861 0.54% SGD-MYR 3.0883 Baltic Dry 2,140.00 23.00
USD-VND 26171 0.43% SGD-CNY 5.4186 VIX 21.44 1.58
SOFR Government Bond Yields (%)
Tenor EURIBOR Change Tenor USD SOFR Tenor SGS (chg) UST (chg)
im 1.9430 -0.56% ™M 3.6718 2y 1.37 (-0.02) 3.47(--)
3mM 2.0130 0.00% M 3.6718 5Y 1.51 (-0.02)  3.61(+0.11)
6M 2.1280 -0.28% 3mM 3.6662 10y 1.92 (-0.03) 4.04 (+0.1)
i2mMm 2.2220 0.23% 6M 3.6165 15Y 2.01 (-0.03) -
1y 3.4776 20Y 2.07 (-0.03) -
30Y 2.14 (-0.03)  4.69 (+0.07)
Fed Rate Hike Probability _ Financial Spread (bps)
Meeting # of Hikes/Cuts % of Hikes/Cuts Implied Rate Change Expected Effective Fed
Funds Rate Value Change
01/28/2026 #N/A N/A #N/A N/A #N/A N/A #N/A N/A TED 35.36 -
03/18/2026 -0.018 -1.800 -0.004 3.634
04/29/2026 -0.162 -14.500 -0.041 3.598 Secured Overnight Fin. Rate
06/17/2026 -0.503 -34.100 -0.126 3.512 SOFR 3.68
07/29/2026 -0.862 -35.900 -0.216 3.422
09/16/2026 -1.343 -48.000 -0.336 3.302

Commodities Futures

Energy Futures % chg Soft Commodities Futures % chg
WTI (per barrel) 71.23 6.3% Corn (per bushel) 4.333 -1.3%
Brent (per barrel) 77.74 7.3% Soybean (per bushel) 11.500 -0.6%
Heating Oil (per gallon) 290.04 8.6% Wheat (per bushel) 5.745 -2.8%
Gasoline (per gallon) 237.06 14.1% Crude Palm Oil (MYR/MT) 40.580 1.7%
Natural Gas (per MMBtu) 2.96 3.5% Rubber (JPY/KG) 3.680 -1.4%
Base Metals Futures % chg Precious Metals Futures % chg
Copper (per mt) 13108 -1.8% Gold (per oz) 5322 0.8%
Nickel (per mt) 17160 -3.8% Silver (per oz) 89.38 -4.7%

Source: Bloomberg, Reuters

(Note that rates are for reference only)
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Date Time Country Code Event Period Survey Actual Prior Revised
3/03/2026 8:30 AU BoP Current Account Balance 4Q -AS$16.5b -AS21.1b -AS16.6b -A$18.3b
3/03/2026 8:30 AU Net Exports of GDP 4Q -0.3 -0.1 -0.1 -
3/03/2026 8:30 MY S&P Global Myanmar PMI Mfg Feb - 51.5 50.9 -
3/03/2026 8:30 AU Building Approvals MoM Jan 5.00% -7.20% -14.90% -
3/03/2026 8:30 AU Private Sector Houses MoM Jan - 1.10% 0.40% 1.20%
3/03/2026 15:45 FR Budget Balance YTD Jan - - -124.7b -
3/03/2026 18:00 EC Eurozone Inflation Ticker Update
3/03/2026 18:00 EC CPI Estimate YoY Feb P 1.70% - 1.70% -
3/03/2026 18:00 EC CPI YoY Feb P 1.70% - 1.70% -
3/03/2026 18:00 EC CPI MoM Feb P 0.50% - -0.60% -
3/03/2026 18:00 EC CPI Core YoY Feb P 2.20% - 2.20% -

3/03/2026 PH Budget Balance PHP Dec - - -157.6b -

Source: Bloomberg
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Disclaimers

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 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 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 re port may cover a wide range of topics and is not
intended 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 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 Relevant Materials to 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 referred to as “MiFID 11”), 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, 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

Additional disclosures and disclaimers applicable only to clients of Bank of Singapore Limited

This material is being made available to you through an arrangement between Bank of Singapore Limited (Co Reg. No.: 197700866 R) (“BOS”) and Oversea-Chinese Banking
Corporation Limited (“OCBC Bank”) (Co Reg. No.: 193200032W). BOS 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 BOS’ or OCBC Bank’s wilful default or gross negligence.

The DIFC Branch of BOS has not conducted or produced any research contained in this material and is acting solely as a conduit in forwarding it to you.

For BOS clients in the United Kingdom:

This research has been prepared by OCBC Bank and made available to BOS. It is intended solely for informational purposes and does not constitute investment advice, a
personal recommendation, or an offer or solicitation to buy or sell any financial instruments. Any payments or non-monetary benefits received or paid will be fully disclosed
in accordance with applicable regulations, promptly and transparently, and will not influence the advice or services offered to you. If you would like more information about
any inducements received, please contact your Relationship Manager.

Cross Border Disclaimer and Disclosures
Please refer to https://www.bankofsingapore.com/Disclaimers_and_Disclosures.html for cross-border marketing disclaimers and disclosures.
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