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Daily Market Outlook
Oil Relief, Al Doubts

o Oil Relief, Al Doubts: Oil relief is growing, but conviction elsewhere
remains thin. Cheaper energy is reshaping FX dynamics, while Al
concerns and US election risks reinforce our view that the USD
remains supported, but is no longer a one-way trade.

o USDTWD reversed sharply from intraday highs amid chatters of
leaning against the wind activities. The CBC reportedly relaxed daily
limits on exporters’ USD sales, potentially helping to contain further
TWD weakness. However, persistent foreign equity outflows remain
a constraint on sustained recovery.

e USDSGD continued to trade in subdued fashion. Near term,
USDSGD may remain sensitive to broader USD direction, US
Treasury yields and RMB sentiment. Any pullback in the pair may
remain shallow unless USD weakness becomes more sustained.

Oil Relief, Al Doubts: Fears of renewed Middle East escalation after the
US midterm elections have eased, sending crude oil sharply lower as
hopes grow for a diplomatic breakthrough. Iranian President Masoud
Pezeshkian said the government had received “certain powers” from
Mojtaba Khamenei to pursue an agreement and was seeking to resolve
the conflict through dialogue.

The relief has not spread far beyond energy markets. US equities failed
to hold their gains as concerns about Al spending and investment
returns continued to weigh on technology stocks. Qil traders are also
wary of another false dawn after repeated stop-start diplomatic efforts
failed to deliver a lasting settlement. Iran has offered to reopen the
Strait of Hormuz within two days if Washington accepts its conditions,
but no agreement has been reached. Until there is clearer evidence of
a deal, markets are likely to remain focused on physical oil flows rather
than diplomatic headlines.

The USD was mixed. Lower oil prices weighed on exporters such as NOK
while supporting importers such as SEK. If sustained, cheaper energy
should also weaken Australia’s terms of trade relative to New
Zealand'’s, creating a headwind for AUDNZD. However, a cleaner
divergence may have to wait until after New Zealand’s election on 7
November and greater clarity on the RBA outlook. The RBA decision is
due today. A 25bp hike to 4.85% is largely priced in, limiting the
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potential AUD upside. The bigger question is whether the RBA signals
that rates are approaching their peak.

The US midterm elections take place today and could bring Al risks into
sharper focus. A Democratic sweep could increase scrutiny of Al
regulation and weigh on US technology sentiment, although major
federal legislation would still face substantial political hurdles under
President Trump.

The Al tailwind may fade into 2027, but it is still too early to position for
sustained USD weakness on that basis. For now, Al concerns look more
like a source of volatility than a structural reversal. Al remains broadly
USD-positive, but it is no longer a one-way trade. Further USD gains
may also be more contained as firmer currency management in China,
and potentially Japan, helps anchor Asian currencies.

TWD. CBC moves to contain depreciation pressure. USDTWD rose to
an intraday high of 32.71 on Monday, its highest since April 2025,
before retreating sharply to close at 32.61. The reversal came amid
reports that the CBC had temporarily removed daily limits on exporters’
USD sales, potentially allowing greater USD supply into the market.
There were also market chatters of CBC leaning against the flow during
the afternoon session. Meanwhile, foreign investors continued to
reduce their Taiwan equity exposure, with net selling of ~USS2.3bn on
Monday, adding to recent portfolio-flow pressures.

The latest CBC move may suggest growing discomfort with the pace of
TWD depreciation, although the reported relaxation of exporter selling
limits does not necessarily translate into immediate USD supply. We
may still see near-term downside risks for TWD, particularly if foreign
equity selling persists amid uncertainty surrounding the Al trade. That
said, the authorities’ latest efforts, alongside potential exporter USD
selling, may help contain further weakness. We would monitor whether
Monday’s late-session reversal extends and whether foreign equity
outflows begin to moderate.

USDTWD last closed at 32.61. Mild bullish momentum on daily chart
intact while RSl is near overbought conditions. Near term risks mildly
skewed to the upside but we continue to keep a lookout for signs of
technical turnaround. Support at 32.35 (23.6% fibo), 32.21 (21 DMA)
and 32.13 levels (38.2% fibo retracement of 2026 low to high).
Resistance at 32.70 (recent high).

USDSGD. Range-bound trade. USDSGD continued to trade two-way in
subdued fashion, taking cues from opposing forces of US Treasury
yields, USD and RMB. On domestic data, manufacturing PMI eased to
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51.4in October from 51.7 previously, while electronics PMI moderated
to 52.5 from 52.9. Both readings remain comfortably in expansionary
territory, with electronics new export orders rose to 53.2, their highest
since May 2018, pointing to sustained underlying demand despite
recent concerns surrounding the Al investment cycle.

For SGD, the latest PMI readings are unlikely to materially alter MAS
policy expectations, particularly following October’s decision to
maintain the prevailing appreciation stance. We retain our constructive
medium-term SGD outlook, although near-term direction remains
largely dependent on broader USD movements, US Treasury yields and
RMB sentiment. With SSNEER already trading in the upper half of its
policy band, scope for SGD outperformance against regional peers may
remain limited unless the USD weakens more substantially. This week'’s
US midterm elections and US labour-market data will be important for
near-term direction.

USDSGD last at 1.2790 levels. Daily momentum is not indicating a clear
bias while decline in RSI moderated. Two-way trades likely for now.
Support at 1.2760 (50 DMA), 1.2740 (61.8% fibo retracement of 2026
low to high). Resistance at 1.2810 (100 DMA), 1.2850 levels (38.2%
fibo).

Technical Levels Table

- EURUSD | USDJPY | GBPUSD | USDCHF | AUDUSD | NZDUSD | USDCAD | XAUUSD | USDSGD

Resistance 2 1.1277 15834 1.3480 0.8284 0.7054 0.5661 1.4022 4021 12810  63.79 95.22
Spot 111921 157.91 1.3409 0.8186 07000 0.5619  1.3985 3947 12792 63.62 94.90

Support 2 1.1107  157.26 1.3342 08128 0.6966 0.5587 1.3934 12762  63.53 94.54

Bollinger Band

Bolinger Lower 11132 15700 13172 08176 0.692/ 05568  1.3884 3904 12762 6235 24.03

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
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 infended 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 entfity,
a "Relevant Entity"”) in breach of any law, rule, regulation, guidance orsimilar. 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 I, 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.: 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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