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Oil Peak Hopes

o Oil Peak Hopes: Markets steadied as diplomatic momentum lifted
risk appetite despite Iran rejecting US ceasefire terms. Oil remains
above USD100 but hopes of a price peak tempered volatility. USD
stayed firm as Europe’s hawkish rate expectations were pared back.

e GBP Resilient, For Now: GBP’s resilience reflects aggressive hawkish
repricing, but the market’s shift looks overstretched against
weakening growth, energy -driven uncertainty, and rising fiscal risks
that leaves the GBP outlook less compelling.

e The pause in Asian FX depreciation looks more like consolidation,
with markets still balancing de-escalation hopes against re-
escalation risks. Absent a quick resolution, Asian FX, sensitive to
growth, sentiment and oil including KRW, PHP and THB may
continue to trade on a weaker footing.

Oil Peak Hopes: Iran rejected US ceasefire proposals and instead tabled
a five-point counter plan. Brent crude edged back above USD100/bbl,
though optimism that oil prices may have peaked—after touching
USD120/bbl earlier in the conflict—helped lift risk assets, led by EM.

Despite the improved tone, the USD strengthened as markets unwound
aggressive European Central Bank (ECB) tightening bets. President
Lagarde signalled the ECB would respond to the conflict’s economic
impact but gave no hint of an imminent rate hike.

Cross-asset moves show investors still view the main risks through the
oil-inflation-terms-of-trade channel rather than immediate growth
deterioration. Recent hawkish repricing for the ECB and BoE looks
overdone if diplomatic progress continues.

Sentiment surveys are beginning to show the drag from higher energy
prices, though fiscal support should cushion the hit unless the conflict
becomes prolonged. USD strength—underpinned by safe-haven
demand and the US’s net-energy-exporter status—could ease as flows
rotate back toward non-US equities if geopolitical tensions subside.

GBP Resilient, For Now: Despite being a net energy importer, the GBP
has been one of the more resilient G10 currencies since the Iran conflict
began, buoyed by a sharp hawkish shift in UK rate expectations. GBP
held steady as slightly higher-than-expected UK CPI is unlikely to alter
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the Bank of England’s (BoE) policy path, which ultimately hinges on the
scale and duration of the energy shock.

Our expectation for a 3Q26 BoE rate cut now looks less assured, with
an extended policy hold appearing more realistic. Still, the market’s
aggressive hawkish repricing seems excessive given the UK’s slowing
growth and the policy trade-offs that would emerge if energy prices
stay elevated.

Geopolitics has pushed domestic politics off the front page, but the
energy shock and upcoming May local elections may raise the
likelihood of more expansionary fiscal policy. These rising fiscal
concerns leave us more cautious on the GBP outlook.

Asian FX. Still under pressure. Asian FX showed tentative signs of
stabilisation after the multi-week sell-off since the start of Iran conflict,
but the tone remains fragile. The pause in depreciation looks more like
consolidation, with markets still balancing de-escalation hopes against
re-escalation risks. Meanwhile, the shock may already have feed into
the real economy, evident in policy responses in Asian nations including
Korea and the Philippines while spillovers onto food, fertiliser and
tourism risks are building. Absent a quick resolution with Iran conflict,
Asian FX, sensitive to growth, sentiment and oil including KRW, PHP and
THB may continue to trade on a weaker footing. That said, we also
expect policymakers to smooth price action given that some of the
Asian FX are already testing their multi-year lows. PHP at 60 levels (vs.
USD) has already breached all-time low while KRW at 1500 levels (vs
USD) is near Global Financial Crisis levels. USDTHB last at 32.70 levels.
Bullish momentum on weekly chart intact though RSI showed tentative
signs of turning. 2-way risks likely. Resistance at 33, 33.30 (38.2% fibo
retracement of 2024 high to 2026 low).

USDSGD. 2-way risks persist. USDSGD inched higher overnight. Some
scepticism over de-escalation hopes remains while markets may also
be pricing in some degree of growth hit should the shock be prolonged
that second and third order effects come into play. Pair was last seen
at 1.2810 levels. Bullish momentum on daily chart faded while RSI was
flat. 2-way trades likely to persist in the interim. Resistance at
1.2830/50 levels (50% fibo retracement of Nov high to 2026 low, 100,
200 DMAs), 1.29 (61.8% fibo). Support at 1.2730/60 levels (21, 50
DMAs), 1.2710 (23.6% fibo).

The February CPI print (core at 1.4% YoY; headline at 1.2%) predates
the March oil shock, but the pickup in core inflation points to firming
underlying price pressures, even as headline softened on
accommodation and private transport. In the accompanying
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statement, MAS has also flagged that rising global energy prices will lift
import cost pressures in the near term, and that MAS is assessing
recent developments and will provide an update to inflation outlook in
upcoming Monetary Policy Statement in Apr. While markets have
largely priced in MAS tightening expectations, this backdrop should
help to anchor relative SGD strength, unless USD see another sustained
leg higher in a big way.

Technical Levels Table
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Resistance 2 1.1656 160.10 1.3464 0.7959 0.7026 0.5857 1.3864 1.2848 60.24 ?4.07

Spot 1.1862 159.38 1.3364 0.791s 0.6942 0.58056 1.38156 4497 1.2813 60.10 ?3.98

Support 2 1.1506 158.26 0.7849 0.6904 0.5779 1.3724 1.2752 59.84 ?3.81

Bollinger Band

Bollinger Lower 1.1422  156.43 1.3257 07718  0.6935 0.5762 1.3544 4332 1.269  57.64 90.27

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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