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Highlights

Global: The developments on US-Iran continue to dominate headlines. Hopes for
US-lIran dialogue boosted sentiment after President Trump stated Tehran
initiated contact to restart negotiations. More details of the weekend
negotiations were also revealed. Iran reportedly offered a 5-year suspension to
the nuclear enrichment program, while both sides discussed a longer-term
ceasefire framework to extend the current deadline. The S&P 500 closed over 1%
higher, posting the highest close since the Iran War began. Meanwhile, oil prices
also pared back gains and fell back below US$100/barrel. Dollar softened
alongside the UST yields, while gold finished the Monday session lower.

The data calendar was relatively light on Monday. US existing home sales fell by
3.6% MoM to a nine-month low in March. China's credit data in March generally
missed market expectation, amid weak bank loan extensions. Aggregate financing
rose by RMB5.23 trillion in March, below the consensus of RMB5.55 trillion, while
new yuan loan came in at RMB3.0 trillion during the month, below the consensus
of RMB3.5 trillion. In parallel, M1 and M2 rose by slower pace of 8.5% YoY and
5.1% YoY respectively.

Market Watch: Asian markets are likely to trade with a constructive tone this
morning. Today’s economic calendar comprises of Singapore’s first quarter GDP
(4.6% YoY, below the consensus at 5.8% YoY), Australia’s April Westpac consumer
confidence and March NAB business confidence, China’s March trade and Japan’s
February industrial production. Later today, the market will watch out for US’
March final demand PPI, NFIB small business optimism and ADP weekly job
report.

SG: Advance 1Q26 growth eased to 4.6% YoY, down from a downwardly revised
5.7% YoY in 4Q25, undershooting expectations (consensus: 5.8% YoY; OCBC:
5.9%). On a sequential basis, the economy contracted 0.3% QoQ sa, following a
downwardly revised 1.3% in 4Q25. The supply-side drivers were mixed. Growth
in manufacturing eased to 5.0% YoY, down from 11.4% in 4Q25. In contrast,
growth in construction sector accelerated 9.0% YoY, up from 4.6% in 4Q25.
Meanwhile, growth in the services sector remained broadly stable, edging slightly
lower to 4.7%, compared to 4.8% in 4Q25. Within services, the 'Wholesale &
Retail Trade and Transportation & Storage industries' and 'Accommodation &
Food Services, Real Estate, Administrative & Support Services and Other Services'
sectors moderated to 6.7% YoY and 2.3% YoY, respectively, down from 6.8% and
2.9% in 4Q25. 'Information & Commuications, Finance & Insurance and
Professional Services' remained robust at 3.9% YoY, up from 3.7% in 4Q25. On the
monetary policy front, at its 14 April 2026 review, MAS noted that it will "increase
slightly the rate of appreciation of the SSNEER policy band. There will be no
change to its width and the level at which it is centred." Additionally, MAS revised
upward its headline and core inflation forecasts to 1.5-2.5%, from 1.0%-2.0%,
previously.
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Key Market Movements
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Major Markets

ID: Bank Indonesia reported that retail sales grew by 6.5% YoY in February, up
from 5.7% in January 2026, supported by improved sales of spare parts and
accessories, food, beverages and tobacco, as well as clothing. For March, retailers
expect sales growth to moderate to 2.4% YoY, with demand supported by
Ramadan and the Eid-ul-Fitr festivities. From the same survey, respondents
expect rising inflationary pressures over the next three months (May 2026),
before stabilising over the following six months (July).

MY: Prime Minister Anwar Ibrahim said the government will continue reviewing
measures to address rising essential goods and fuel prices, with meetings
involving the National Security Council and National Economic Action Council
scheduled to assess further actions, while supply remains under control. PM
Anwar added that existing support includes maintaining the subsidised RON95
petrol price at MYR1.99 per litre and providing diesel assistance for school buses,
with the government opting not to fully pass on global fuel price increases to
consumers. Separately, Deputy Prime Minister Fadillah Yusof said police will be
deployed at 151 high-risk petrol stations to curb fuel smuggling, as inspections
under Ops Tiris 4.0 uncovered 239 cases with total seizures of MYR11.0mn,
including MYR6.7mn in Sarawak, with diesel-related cases accounting for
MYR3.1mn, as reported by The Edge.

PH: Headline CPI inflation accelerated to 4.1% in March, driven by surging food
and fuel costs. In response, President Ferdinand Marcos Jr. announced the
suspension of excise taxes on LPG and kerosene. This measure will reduce the
price of LPG by PHP3.36/kg, equivalent to roughly PHP37 per tank and kerosene
by PHP5.56/1. The government is also reviewing plans to extend tax relief to diesel
and gasoline. However, a final decision has yet to be made and will be discussed
further by the Cabinet. Additionally, President Marcos Jr. has also ordered a
reduction in tariffs to help curb food price inflation, with the administration
aiming to balance consumer relief against the protection of the domestic
agriculture sector.
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Credit Market Updates

Market Commentary:

The SGD SORA OIS curve traded higher yesterday with shorter tenors trading flat
to 1bps higher while belly tenors and 10Y tenors traded 1lbps higher. US
Investment Grade spreads tightened by 1bps to 79bps and US High Yield spreads
widened by 1bps to 281bps respectively. Bloomberg Global Contingent Capital
Index widened by 2bps to 242bps. Bloomberg Asia USD Investment Grade spreads
traded flat at 62bps and Asia USD High Yield spreads widened by 6bps to 417bps
respectively. (Bloomberg, OCBC)

New Issues:
The total issuance volumes for APAC and DM IG market yesterday were
USD350mn and USD6.9bn respectively.

There was one notable issuer in the DM IG market yesterday where issuers priced
deals of at least USD1.0bn.
e Goldman Sachs Group Inc/The (among our official coverage) priced
USD6.5bn of debt in three tranches.

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

Mandates:
e  CIMIC Group Limited may issue USD-denominated 10Y fixed rate
notes.
e  Whitehaven Coal Limited may issue USD-denominated fixed rate
notes.

Equity Market Updates

US: US stocks rallied Monday as investors looked past the collapse of weekend
peace talks between the US and Iran, with the S&P 500 erasing all losses incurred
since the conflict began in late February. The S&P 500 rose 1.0%, the Nasdaq
gained 1.2%, and the Dow added 0.6%, with the benchmark index climbing back
above 6,878 points to return to pre-war levels. Markets found support after
President Donald Trump suggested Iran still wanted to make a deal, despite Vice
President JD Vance leaving Pakistan without an agreement and Trump ordering a
blockade of the Strait of Hormuz. The Nasdaq 100 extended its winning streak to
nine consecutive sessions, the longest since September 2025. Financial stocks led
the advance, with asset manager KKR surging 7.6% for its best day in a year.
Goldman Sachs reported record equity trading revenue of USD5.33b for the first
quarter, though shares fell as fixed-income results disappointed. Treasury yields
declined 1 to 3 basis points across the curve, with the 10-year yield slipping to
4.29% as oil prices pared earlier gains. Brent crude rose 3% to around USD98 per
barrel after initially jumping 7% on blockade concerns, but retreated as Trump's
comments eased immediate supply fears.
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Foreign Exchange

Equity and Commodity

Day Close % Change Day Close Index Value Net change
DXY 98.366 -0.29% USD-SGD 1.2733 DJIA 48,218.25 301.68
USD-JPY 159.45 0.11% EUR-SGD 1.4967 S&P 6,886.24 69.35
EUR-USD 1.176 0.31% JPY-SGD 0.7985 Nasdaq 23,183.74 280.85
AUD-USD 0.710 0.44% GBP-SGD 1.7197 Nikkei 225 56,502.77 -421.34
GBP-USD 1.351 0.33% AUD-SGD 0.9034 STI 4,984.17 -5.24
USD-MYR 3.977 0.30% NzZD-SGD 0.7470 KLCI 1,680.52 -10.79
USD-CNY 6.830 0.01% CHF-SGD 1.6242 Jcl 7,500.19 41.69
USD-IDR 17103 0.03% SGD-MYR 3.1175 Baltic Dry 2,250.00 49.00
USD-VND 26341 0.04% SGD-CNY 5.3668 VIX 19.12 -0.11
SOFR Government Bond Yields (%)
Tenor EURIBOR Change Tenor USD SOFR Tenor SGS (chg) UST (chg)
im 1.9980 1.83% im 3.6660 2y 1.53 (--) 3.77(--)
3M 2.1980 2.23% M 3.6709 5Y 1.7 (-0.02) 3.91 (-0.03)
6M 2.4530 0.99% 3M 3.6797 1oy 2.04 (-0.02) 4.29 (-0.02)
12m 2.7150 1.31% 6M 3.6907 15Y 2.09 (-0.03) -
1y 3.6949 20Y 2.12 (-0.02) -
30Y 2.18 (-0.01)  4.89 (-0.01)
Fed Rate Hike Probability Financial Spread (bps)
Meeti #of Hikes/Cuts % of Hikes/Cuts  Implied Rate Ch Expected Effective Fed
eeting of Hikes/Cuts 6 of Hikes/Cuts mplied Rate Change Funds Rate Value Change
TED 35.36 -
03/18/2026 0.010 1.000 0.002 3.643
04/29/2026 0.005 0.500 0.001 3.642 Secured Overnight Fin. Rate
06/17/2026 -0.003 -0.800 -0.001 3.641 SOFR 3.61
07/29/2026 -0.075 -7.200 -0.019 3.622
09/16/2026 -0.154 -8.000 -0.039 3.603
Commodities Futures
Energy Futures % chg Soft Commodities Futures % chg
WTI (per barrel) 99.08 2.6% Corn (per bushel) 4.403 -0.2%
Brent (per barrel) 99.36 4.4% Soybean (per bushel) 11.623 -1.1%
Heating Oil (per gallon) 383.41 1.9% Wheat (per bushel) 5.823 2.0%
Gasoline (per gallon) 311.60 2.6% Crude Palm Oil (MYR/MT) 44.500 -0.9%
Natural Gas (per MMBtu) 2.63 -0.8% Rubber (JPY/KG) 3.770 -0.6%
Base Metals Futures % chg Precious Metals Futures % chg
Copper (per mt) 13054 1.6% Gold (per oz) 4740 -0.2%
Nickel (per mt) 17698 2.7% Silver (per oz) 75.61 -0.4%
Source: Bloomberg, Reuters
Economic Calendar
Date Time Country Code Event Period Survey Actual Prior Revised
4/14/2026 7:01 UK BRC Sales Like-For-Like YoY Mar 0.90% 3.10% 0.70% -
4/14/2026 8:30 AU Westpac Consumer Conf SA MoM Apr - -12.50% 1.20% -
4/14/2026 8:30 AU Westpac Consumer Conf Index Apr - 80.1 91.6 -
4/14/2026 9:30 AU NAB Business Confidence Mar - - -1 -
4/14/2026 9:30 AU NAB Business Conditions Mar - - 7 -
4/14/2026 10:00 CH Trade Balance Mar $107.55b - $90.98b -
4/14/2026 10:00 CH Exports YoY Mar 8.60% - 39.60% -
4/14/2026 10:00 CH Imports YoY Mar 13.90% - 13.80% -
4/14/2026 10:00 CH Exports YoY CNY Mar - - 36.10% -
4/14/2026 10:00 CH Imports YoY CNY Mar - - 10.90% -
4/14/2026 10:00 CH Trade Balance CNY Mar - - 637.55b -
4/14/2026 18:00 us NFIB Small Business Optimism Mar 97.9 - 98.8 -
4/14/2026 20:15 us ADP Weekly Employment Change 28-Mar - - 26.000k -
4/14/2026 20:30 us PPI Final Demand MoM Mar 1.10% - 0.70% -
4/14/2026 20:30 us PPI Ex Food and Energy MoM Mar 0.40% - 0.50% -
4/14/2026 20:30 us PPI Ex Food, Energy, Trade MoM Mar 0.40% - 0.50% -

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 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.
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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.
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