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Daily Market Outlook
New Oil Call

e New Oil Call: No clear path to de-escalation as the US—Iran conflict Sim Moh Siong
enters week three; limited vessel movement keeps the Strait of FX Strategist
Hormuz effectively shut and oil flows at a near standstill. We revise (G10 & oil)
Brent forecast higher, with prices staying elevated at around
USD100/bbl through mid-year before easing towards USD70/bbl by Christopher Wong
early 2027. FX Strategist
e AUD Holds Firm: AUD gained on RBA hawkishness after whipsawing (Asia & precious metals)

initially. The BoC is expected to stay firmly on hold amid soft
domestic data. Policy divergence and uncertainty over USMCA
renewal favours AUD outperformance versus CAD.

e Asian FX held steady as Indonesia rolled out targeted FX measures
— cutting cash purchase limits and boosting DNDF/forward
capacity — to shore up the IDR while onshore markets pause for
holidays until 25 March.

New Oil Call: No clear path to de-escalation as the US—Iran conflict
enters week three; limited vessel movement keeps the Strait of Hormuz
effectively shut and oil flows at a near standstill. We revise Brent
forecast higher, with prices staying elevated at around USD100/bbl
through mid-year before easing towards USD70/bbl by early 2027.
Persistent shipping paralysis is forcing Gulf output shut ins, raising the
risk that short lived disruptions turn into durable supply losses.
Mitigating measures still leave a sizable gap, with up to 10mb/d of
offsets unable to fully counter a prolonged Strait shutdown. Please read
Commodity Compass: Oil Tensions Intensify, 17 March 2026 for more
details.

AUD Holds Firm: The AUD recovered after initial volatility following the
Reserve Bank of Australia’s (RBA) 5—4 split decision to deliver a second
consecutive 25bp hike to 4.10%. Markets interpreted Governor
Bullock’s press conference as hawkish, especially her clarification that
dissenting votes reflected timing preferences—some members
favoured waiting until May—rather than disagreement over the policy
path.

Bullock highlighted rising inflation expectation risks, with domestic
price pressures compounded by the surge in oil prices driven by Middle
East tensions. We maintain our call for another 25bp hike to 4.35% in
May. As a net energy exporter, Australia stands to benefit indirectly
from higher oil prices, leaving the AUD better positioned than many
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G10 peers. We expect continued AUD outperformance, particularly
against risk-sensitive currencies such as the NZD, CAD and GBP.

So far, terms of trade have been the primary driver of currency moves.
However, as central banks confront a stagflationary mix of firmer
inflation and slowing growth due to higher energy costs, diverging
policy priorities could increasingly shape relative FX performance and
lift volatility.

Next up are the Bank of Canada (BoC) and the Fed, and we expect both
to stay on hold. For the FOMC, attention will focus on the 2026 median
dot and the extent of dovish dissents. While the CAD shares similarities
with the AUD—both being risk-sensitive, energy-linked currencies—
Canada’s softer recent data (weak employment and inflation prints)
and uncertainty over USMCA renewal leave scope for further CAD
underperformance relative to AUD.

IDR. Policy responses to support FX. Month-to-date since the onset of
the conflict in Middle East, IDR has depreciated around 1.2% vs USD,
largely in line with moves seen in other Asian FX. In fact, peers including
THB, PHP, KRW fell by larger magnitude of 3-4% (vs. USD). We had also
noted that responses from regional policymakers, including Indonesia
have been fairly quick to reassure markets. Senior deputy Governor
Destry Damayanti communicated in a statement that Bl will continue
to be present in the market to maintain exchange rate stability and
prevent the impact of the escalating Middle East conflict.

Yesterday Bl announced FX market transaction measures, targeted to
support IDR. These include lowering the FX cash purchase limit to
USD50k (from USD100k) per buyer per month, raising DNDF/forward
(sell and swap B/S) transaction limits to USD10mn (from USD5mn), and
adjusted the threshold for supporting documents for outgoing FX fund
transfers to USD50k (from USD100k). These will take effect in April and
appears targeted at reducing non-essential USD demand while
facilitating hedging activity. Potentially these can help to reduce
pressure on spot market and improving onshore USD liquidity
conditions. Onshore markets will be closed for holidays and will reopen
on 25 Mar.

On Bl meeting, policy rate was kept on hold at 4.75%, in line with
expectations. Bl Governor Perry said that the decision is aimed at
strengthening rupiah exchange rate stability amid worsening global
conditions due to the conflict in the Middle East, while also ensuring the
achievement of the 2026-2027 inflation target. In particular, Bl also
dropped its earlier reference to room for further rate cuts. Our
economists have removed earlier call for cumulative 50bp rate cut at
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this point and will reassess should tensions in the Middle East ease in
coming months. USDIDR closed at 16985.

USDSGD. Breather. USDSGD continued to trade modestly lower, in line
with tactical bias to lean against strength. USD strength taking a
breather amid fatigue over geopolitical headlines and rising
expectations for MAS to tighten policy at upcoming meeting in Apr
have added to modest SGD recovery. That said, geopolitical situation
remains fluid and price action can react on new developments. Pair was
last at 1.2760 levels. Bullish momentum on daily chart shows signs of
fading while RSI eased lower. Tentative signs of bearish divergence
observed on daily MACD. Support at 1.2740 (50 DMA) and 1.2710/20
levels (21 DMA, 23.6% fibo). A decisive break below these support
levels is needed for bearish momentum to gather traction. Resistance
at 1.2840/60 levels (50% fibo retracement of Nov high to 2026 low, 100,
200 DMAs). Retain tactical bias to lean against strength.

Technical Levels Table

-m o e o WWHWWWW
Resistance 2 1.1599 157.84 1.3423 0.7920 0.7160 0.5900 1.3740 1.2814  59.98 #2.51
spot 1.1541 158,92 1.3359 0.7849 07109 0.5859 1.3693 1.2764  59.81 72.38

Support 2 1.1437 158.30 1.3241 0.7808 0.7022 0.5796 1.3656 4937 1.2732  59.59 92.31

Bollinger Band

Bollinger Lower 1.1418 15434 1.3262 0.7683 0.6995 0.5806 1.3573 4945 1.2616  546.99 70.21

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"),
OCOCBC 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, 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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