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Highlights

Global: US equities extended their relief rally on Thursday, with all three major
indices closing higher and the Dow Jones Industrial Average has now turned
positive for the year. On the geopolitical front, the two-week US—Iran ceasefire
brokered by Pakistan on 7 April continues to face increasing strain. On Thursday,
Israel struck a bridge in Lebanon, while Hezbollah resumed rocket attacks into
northern Israel. Israeli Prime Minister Benjamin Netanyahu reiterated that Israel
would continue its operations against Hezbollah, asserting that the ceasefire does
not cover Israeli actions in Lebanon. Adding to market unease, Iran’s IRGC claimed
that commercial shipping through the Strait of Hormuz had once again halted,
citing what it described as lIsraeli ceasefire violations in Lebanon. Further
complicating the diplomatic backdrop, Iran’s president stated that the planned
negotiations between Tehran and Washington, scheduled to take place in
Islamabad on Friday, would be “meaningless” in light of Israel’s continued military
operations in Lebanon. On a marginally more constructive note, Israel and
Lebanon are expected to hold direct talks in Washington next week.

On the data front, the PCE price index rose 2.8% YoY in February, unchanged from
January, while core PCE edged down to 3.0% YoY from 3.1%, in line with
consensus. However, these readings pre-date the latest Middle East escalation.
With crude oil prices now more than 50% higher than a year ago, markets are
increasingly pricing in a more adverse inflation outlook. Consistent with this,
consensus expectations for today’s US CPI release point to a sharp acceleration
to 3.4% YoY in March, from 2.4% in February. On growth, the third estimate of
4Q25 US GDP showed the economy expanding at an annualised 0.5%, below the
0.7% consensus, reflecting weaker government spending and exports. This
reinforces signs of moderating momentum, with the Atlanta Fed’s GDPNow
estimate for 1Q26 revised down to just 1.3%.

Market Watch: Key releases today include US March CPI, where headline inflation
is expected to accelerate sharply to 3.4% YoY from 2.4% in February, marking the
highest reading in nearly two years, largely driven by higher energy prices. The
preliminary April University of Michigan consumer sentiment survey will also be
released, offering insight into household confidence. In Asia, China is set to
publish its March CPl and PPl data, while Indonesia will release its March
consumer confidence reading. On the central bank front, the Bank of Korea is
widely expected to keep its policy rate unchanged at 2.50%. Meanwhile, ECB Vice
President Luis de Guindos is scheduled to speak at an event in Soria, Spain.
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Major Markets

ID: Coordinating Economic Affairs Minister Airlangga Hartarto said Indonesia
expects 1Q26 growth of at least 5.5%, with full year growth projected at around
5.4% in line with the state budget, supported by resilient domestic demand. He
said the government will adjust economic policies in response to global
developments, including the Middle East conflict, while maintaining its 2026
baseline growth assumption and factoring in an average crude purchase price of
USD76 per barrel.

MY: The Industrial Production Index growth slowed to 3.1% YoY in February 2026
from 5.9% in January, as manufacturing growth eased to 4.2% from 7.3% and
electricity output rose 4.6% from 6.2%, while mining output contracted 2.0% after
a marginal 0.1% increase. Export oriented industries expanded 5.0% from 7.8%,
supported by manufacture of computer, electronics and optical products at
15.7% and manufacture of electrical equipment at 3.5%, while domestic oriented
industries grew 2.7% from 6.4%, led by food processing products at 8.4% and
fabricated metal products, except machinery and equipment, at 3.6%.
Manufactured goods exports increased 7.1% in February from 11.9%.

VN: Some quasi-monetary policy easing was agreed on 9 April after a meeting
chaired by SBV Governor Pham Duc An. Commercial banks acquiesced in lowering
deposit and lending rates following SBV and government guidance, after
competition for deposits had pushed up funding and borrowing costs, while the
policy rate remains unchanged. The SBV said the move is intended to stabilize
market interest rates, support businesses and households, steer credit toward
productive and growth-driving sectors, and will be reinforced by close
monitoring, liquidity support if needed, and stricter oversight of banks’
rate-setting behaviour.
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Credit Market Updates

Market Commentary:

The SGD SORA OIS curve traded mixed yesterday with shorter tenors trading 1bps
lower to 1bps higher while belly tenors traded flat and 10Y tenors traded 1bps
lower. US Investment Grade spreads tightened by 1bps to 80bps and US High Yield
spreads tightened by 9bps to 272bps respectively. Bloomberg Global Contingent
Capital Index traded flat at 246bps. Bloomberg Asia USD Investment Grade
spreads traded flat at 63bps and Asia USD High Yield spreads tightened by 5bps
to 422bps respectively. (Bloomberg, OCBC)

New Issues:
The total issuance volumes for APAC and DM IG market yesterday were zero and
USD1.76bn respectively.

There were three notable issuers in the DM IG market yesterday where issuers
priced deals of at least USD1.0bn.
e Deutsche Bank AG/New York NY (among our official coverage) priced a
USD1bn 6NCS5 senior non-preferred fixed-to-FRN bond at T + 115bps.

Among issuers under our official coverage, there were two notable issuers in the
DM IG market.
e  Zurich Finance Ireland Designated Activity Co (guarantor: Zuerich
Versicherungs-Gesellschaft AG) priced a 10Y USD200mn fixed bond at
4.985%.

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

Mandates:
e Incheon International Airport Corporation may issue USD-denominated
3Y or 5Y fixed rate notes.
e Guangzhou Finance Holdings Group Co., Ltd. may issue USD-
denominated fixed rate bonds.
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Equity Market Updates

US: US stocks advanced Thursday as optimism grew that a fragile two-week
ceasefire between the US and Iran would hold, despite ongoing tensions over the
Strait of Hormuz and Israeli strikes in Lebanon. The S&P 500 rose 0.6%, the
Nasdaq gained 0.8%, and the Dow added 0.6%, marking the seventh consecutive
day of gains for major indices. Markets reversed early losses after reports
emerged that Israel would begin direct talks with Lebanon and that the Strait of
Hormuz was open, though Iran's Deputy Foreign Minister said civilian vessels
could pass with Iranian guidance. Consumer discretionary and industrials led
sector gains, whilst software stocks fell 3.9% on persistent artificial intelligence
disruption concerns. Semiconductor stocks hit record highs, with the PHLX
Semiconductors Index rising 2.1%. Oil prices settled near USD98 per barrel after
earlier surging above USD100. Treasury yields edged higher, with the 10-year
yield rising to 4.29% and the 30-year yield climbing to 4.90%. A USD22bn 30-year
bond auction drew weaker-than-expected demand, with the bid-to-cover ratio
falling to 2.39 from 2.45 in the previous auction. Apple announced it would close
its first unionised US retail location in Towson, Maryland, citing declining mall
conditions.
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Foreign Exchange Equity and Commodity
Day Close % Change Day Close Index Value Net change
DXY 98.819 -0.32% USD-SGD 1.2730 DJIA 48,185.80 275.88
USD-JPY 158.96 0.25% EUR-SGD 1.4896 S&P 6,824.66 41.85
EUR-USD 1.170 0.31% JPY-SGD 0.8007 Nasdaq 22,822.42 187.43
AUD-USD 0.708 0.54% GBP-SGD 1.7103 Nikkei 225 55,895.32 -413.10
GBP-USD 1.344 0.31% AUD-SGD 0.9016 STI 4,977.08 -18.97
USD-MYR 3.984 0.19% NzZD-SGD 0.7460 KLCI 1,686.24 -10.07
USD-CNY 6.831 -0.03% CHF-SGD 1.6105 Jcl 7,307.59 28.38
USD-IDR 17085 0.44% SGD-MYR 3.1225 Baltic Dry 2,161.00 22.00
USD-VND 26325 -0.04% SGD-CNY 5.3674 VIX 19.49 -1.55
SOFR Government Bond Yields (%)
Tenor EURIBOR Change Tenor USD SOFR Tenor SGS (chg) UST (chg)
im 1.9350 0.89% im 3.6521 2y 1.53 (+0.02) 3.78(--)
3M 2.1620 -0.37% M 3.6650 5Y 1.75 (-0.01) 3.9 (-0.03)
6M 2.5250 0.52% 3M 3.6729 1oy 2.12 (-0.02) 4.29 (-0.02)
12m 2.8600 -0.42% 6M 3.6930 15Y 2.17 (-0.02) -
1y 3.7049 20Y 2.19 (-0.02) -
30v 2.24 (-0.01) 4.89(--)
Fed Rate Hike Probability Financial Spread (bps)
j j R R Expected Effective Fed
Meeting # of Hikes/Cuts % of Hikes/Cuts  Implied Rate Change Funds Rate Value Change
TED 35.36 -
03/18/2026 0.010 1.000 0.002 3.643
04/29/2026 0.016 1.600 0.004 3.642 Secured Overnight Fin. Rate
06/17/2026 0.006 -0.900 0.002 3.640 SOFR 3.59
07/29/2026 -0.024 -3.100 -0.006 3.632
09/16/2026 -0.105 -8.100 -0.026 3.612

Commodities Futures

Energy Futures % chg Soft Commodities Futures % chg

WTI (per barrel) 97.87 3.7% Corn (per bushel) 4.440 -0.7%
Brent (per barrel) 95.92 1.2% Soybean (per bushel) 11.653 0.3%
Heating Oil (per gallon) 393.70 3.4% Wheat (per bushel) 5.745 -1.0%
Gasoline (per gallon) 300.07 -0.2% Crude Palm Qil (MYR/MT) 45.710 1.2%
Natural Gas (per MMBtu) 2.67 -2.0% Rubber (JPY/KG) 3.829 -0.1%
Base Metals Futures % chg Precious Metals Futures % chg
Copper (per mt) 12682 -0.2% Gold (per oz) 4767 1.0%
Nickel (per mt) 17088 -1.2% Silver (per oz) 75.34 1.6%

Source: Bloomberg, Reuters

Economic Calendar

Date Time Country Code Event Period Survey Actual Prior Revised
4/10/2026 8:50 SK BOK Base Rate 10-Apr 2.50% 2.50% 2.50% --
4/10/2026 11:00 D Consumer Confidence Index Mar - -- 125.2 --
4/10/2026 14:00 VN Bloomberg April Vietnam Economic Survey
4/10/2026 15:30 TH Gross International Reserves 3-Apr - - $277.7b -
4/10/2026 15:30 TH Forward Contracts 3-Apr - - $23.0b -
4/10/2026 20:30 us Real Avg Weekly Earnings YoY Mar - - 1.70% 1.60%
4/10/2026 20:30 us Real Avg Hourly Earning YoY Mar - - 1.40% 1.30%
4/10/2026 20:30 us CPI MoM Mar 0.90% - 0.30% -
4/10/2026 20:30 CA Net Change in Employment Mar 15.0k - -83.9k -
4/10/2026 20:30 us Core CPI MoM Mar 0.30% - 0.20% -
4/10/2026 20:30 CA Unemployment Rate Mar 6.70% - 6.70% -
4/10/2026 20:30 us CPI YoY Mar 3.40% - 2.40% -
4/10/2026 20:30 CA Full Time Employment Change Mar - - -108.4k -
4/10/2026 20:30 us Core CPI YoY Mar 2.70% - 2.50% -
4/10/2026 20:30 CA Part Time Employment Change Mar - - 24.5k -
4/10/2026 20:30 us CPI Index NSA Mar 330.555 - 326.785 -

Source: Bloomberg

Follow our podcasts by searching ‘OCBC Research Insights’ on Telegram! 5



£)OCBC
OCBC Group Research

By Global Markets | 10 April 2026

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 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, 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) (“MIiFIR”) (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, 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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