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Daily Market Outlook
Oil Spike Eases

e Oil Spike Eases: Oil’s retreat eased USD strength and revived Sim Moh Siong
pro-cyclical and EM carry trades, but supply-shock risks from the FX Strategist
Strait of Hormuz keep markets tense. We stay neutral USD until (G10 & oil)
clearer signs of geopolitical de-escalation.

e Gold’s dip reflects cash-raising, not fundamentals. In stress Christopher Wong
episodes, investors sell gold for liquidity, but once that clears, FX Strategist
lingering geopolitical risks usually drive buyers back into safe -haven (Asia & precious metals)
positions.

e Energy prices easing off their highs is giving Asian FX a breather, but
shifting geopolitical tensions keep risks firmly two -way.

Oil Spike Eases: USD gains faded as oil prices slipped back below
USD100/bbl, after Brent briefly spiked to USD119.50/bbl on fears of
prolonged supply disruptions. With the oil surge easing, markets
rotated back into pro-cyclical positions such as long AUD, alongside EM
carry trades in BRL, MXN and ZAR. The interest rate markets, which
have been focused more on the upside inflation risks rather than
downside growth risks from higher energy costs, were calmer.

Our baseline view — oil dropping below USD70/bbl by mid-year — is
increasingly challenged by tail risks reminiscent of the 2022
Russia-Ukraine energy shock. We outlined different scenarios for
energy shock depending upon the degree of continued disruption inthe
Strait of Hormuz in Commodity Compass: Supply Shock Builds, 9 March
2026.

Oil prices eased after headlines suggested the G7 may tap strategic
reserves, and following President Trump'’s late-session comment that
the war “could be over soon.” Even so, the market remains on edge:
the longer the Strait of Hormuz remains closed, the greater the volume
of shut-in oil production.

We remain neutral on the USD until there are clearer signs of de-
escalation, which would give us more confidence that Middle East
conflict-driven stagflation risks will not derail our baseline view of
modest USD weakness in 2026.

Gold. Slight recovery. Gold’s pullback to USD5015/0z in early trade
yesterday despite escalating geopolitical tensions likely reflects
liquidity dynamics rather than a change in fundamentals. The sharp
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spike in oil prices toward USD110/bbl has also raised concerns about
inflation and delayed Fed easing, in part strengthening the USD and
prompting some profit-taking in gold. There were also signs of demand
for USD funding though the stress level is nowhere near crisis. In
periods of geopolitically driven market stress, investors sometimes sell
assets such as gold to raise cash. Once that phase passes, geopolitical
uncertainty typically continues to underpin demand for safe havens on
dips. Gold has partially retraced earlier losses as broader risk sentiment
recovers as oil prices eased from multi-month highs. Gold was last seen
at USD5137/oz levels. Mild bearish momentum on daily chart intact
while RSl is flat. 2-way trades likely for now. Support at USD5096/0z (21
DMA), USD5010/0z levels. Resistance at USD5200/0z, USD5260/0z
levels.

Asian FX. Some pare back in earlier weakness. Some pullback in energy
prices from respective intra-day highs have provided relief to AXJs. This
also underscores the view that geopolitical tensions remain fluid and
that risks remain 2-way in the interim. Markets may be able to absorb
a short-lived spike in oil prices, particularly if physical flows remain
intact. But if the conflict affects the length of supply disruption, then
Asian FX can feel further pressure. Reiterating the regression results
from a study in our earlier report, FX Focus: Oil shock and AXJ FX:
Framing the impact of escalation, 6 Mar, Asian FX performance is
dispersed rather than uniform. Currencies with high external energy
dependence or strong risk sensitivity tend to underperform more if oil
prices rise and risk sentiment deteriorates. Some of these currencies
include KRW, PHP, INR and IDR. Conversely, if oil prices ease and risk
sentiment recovers, we would also expect prior losses to retrace.

USDSGD. 2-way risks persist as oil eases. USDSGD edged lower after
oil prices eased overnight, tempering some of the earlier geopolitical
risk premium. The partial retracement in energy prices helped ease
near-term pressure on regional FX, including the SGD. That said,
geopolitical developments remain fluid and risks of further supply
disruption cannot be ruled out. Any renewed upside in oil prices could
again exert pressure on energy-importing economies through higher
import costs and inflation expectations. USDSGD was last at 1.2755
levels. Bullish momentum on daily chart intact but shows signs of fading
while RSI fell from overbought conditions. Still see 2-way risks, though
the SGD’s magnitude of move may be milder relative to peers.
Resistance at 1.2840/60 levels (50% fibo retracement of Nov high to
2026 low, 100, 200 DMAs), 1.29 (61.8% fibo). Support at 1.2750 (50
DMA), 1.2710 levels.
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Technical Levels Table
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Resistance 2 1.1725 159.33 0.7845 0.7160 0.5992  1.3656 1.2891 59.89 92.43

Spot 1.1631 167.77 1.3437 0Q.7772 0.7079 0.5936 1.3579 5148 1.2744  59.4%9 §2.33

Support 2 1.1463 156.81 1.3225  0.7734 0.6714 0.5820 1.3492 4934 1.2671 52.10 72.09

Bollinger Band

Bollinger Lower 1.1564 152,08 1.3312 0.7685 07013 0.5874  1.3561 4384 1.2571 &67.20 90.02

Source: Bloomberg, OCBC Group Research. Potential resistance and support levels are identified based on pivot points
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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 tfrading 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 fo 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
report may cover a wide range of topics and is not intfended 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 freated 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 fransactions 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”) o any person or entity (including, without limitation, any overseas office, affiliate, parent entfity,
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 II"), 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.
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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.: 197700866R) (“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, orin 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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