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Daily Market Outlook
Markets Hold Nerve

e Markets Hold Nerve: Brinkmanship has returned, but markets are Sim Moh Siong
not panicking. A messy deal remains the most likely outcome, FX Strategist
keeping us selectively short USD, constructive AUD, neutral EURUSD (G10 & oil)
and wary of GBP as risks accumulate.

e Safe Haven Blunted: CHF safe-haven flows are being capped by SNB Christopher Wong
intervention risk. EURCHF’s overnight decline may price less FX Strategist
intervention, but expecting the SNB to tolerate sustained CHF (Asia & precious metals)

strength to fight imported inflation looks premature.

e Asian FX traded mixed as markets await outcome of US-Iran
ceasefire talk 2.0. Geopolitical developments remain fluid, implying
two-way risks is still warranted even as markets are trading on
hopes of an end to the conflict. This leaves room for disappointment
should talks fail to deliver a deal.

Markets Hold Nerve: Markets are back in wait-and-see mode after the
Strait of Hormuz was re-closed over the weekend and the US seized an
Iranian vessel. Importantly, markets did not fully retrace Friday’s
moves, signalling cautious optimism that an eventual deal is still
achievable. Vice President JD Vance is reported to be heading to
Pakistan on Tuesday for the next round of Iran talks. While Tehran has
not formally confirmed, it has signalled—via regional intermediaries—
that negotiators will attend. President Trump has said he is “highly
unlikely” to extend the two-week ceasefire deadline beyond
Wednesday evening (US time).

We remain selectively short USD. Our base case is still a deal, albeit via
a disorderly path of brinkmanship with elevated tail risks. We retain a
constructive view on AUD, underpinned by the Al-driven upswing in
commodities reinforcing the RBA’s hawkish bias.

Market pricing for ECB and BoE tightening has eased, now implying 1—
2 hikes for the ECB and a single move for the BoE this year, but still
looks slightly aggressive. March core inflation across Europe mostly
surprised to the downside, with UK data due this week. Central banks
continue to signal little urgency to hike, a message reinforced at last
week’s IMF meetings by BoE Governor Bailey, ECB President Lagarde
and ECB board member Schnabel. With EURUSD back near its pre-war
levels around 1.18, we are neutral EURUSD and remain cautious on GBP
as UK political risks build ahead of the 7 May local elections.
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In the US, Kevin Warsh appears before the Senate Banking Committee
today. His prepared testimony stresses the importance of monetary
policy independence and may remind markets that a new Fed Chair’s
views will matter. Senator Thom Tillis, while allowing the hearing to
proceed, has pledged not to advance any Fed nominations until the DOJ
investigation into Chair Powell is resolved. Powell’s term as Chair ends
on 15 May.

Safe Haven Blunted: CHF’s traditional safe-haven bid has been blunted
by the SNB’s shift toward more active intervention stance against
currency strength since the outbreak of the US—Iran conflict. The SNB
likely stepped in to offset safe-haven inflows, acting reactively to cap
CHF gains rather than proactively weaken the currency.

The overnight grind of EURCHF below 0.92 may reflect market pricing
of reduced SNB intervention as acute geopolitical risks fade. However,
we think it is premature to expect the SNB to tolerate sustained CHF
strength as a tool to counter imported inflation.

USDTWD. Near Oversold Conditions. USDTWD continued to trade
lower over the past few sessions. The move appears consistent with Al-
led support for Taiwan equities, ongoing foreign inflows into domestic
equities, and still-strong tech export momentum. Month-to-date, net
foreign purchases was at USD10.9bn There are also signs that TWD's
correlation with the tech sector is recoupling (30D rolling correlation
coefficient between TW and TWSE at >0.9). With foreign inflows
returning to Taiwan equities and tech exports staying strong, TWD
appears to be trading more closely with the technology cycle again. On
net, TWD remains supported by both portfolio inflows and external
trade fundamentals. USDTWD was last at 31.50 levels. Bearish
momentum on daily chart intact while RSI is near oversold conditions.
Price action continues to show falling wedge pattern — typically
associated with bullish reversal. Support here at 31.40/50 levels (100
DMA, 61.8% fibo retracement of 2025 high to low), 31.20 and 31 levels
(50% fibo). Resistance at 31.70/90 levels (21, 50 DMAs). Taiwan
releases export orders today and IP on Thu.

USDSGD. Await Discussion. USDSGD edged modestly lower amid a
broad USD pullback, as markets price in a US—Iran de-escalation
narrative. Reports suggest discussions are slated for Wednesday, just
ahead of the ceasefire deadline. Geopolitical developments remain
fluid, implying two-way risks even as markets trade on hopes of an end
to the conflict. This leaves room for disappointment should talks fail to
deliver a deal. Pair was last at 1.27 levels. Bearish momentum on daily
chart intact but shows tentative signs of fading while RSI is near
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oversold conditions. Key support at 1.2670 (76.4% fibo). Decisive break
puts next support at 1.2620, 12590 levels. Resistance at 1.2750/60
levels (50 DMA, 50% fibo), 1.28 levels (21, 100 DMAs, 38.2% fibo
retracement of 2026 low to high), 1.2850 (200 DMA, 23.6% fibo). This
week brings Singapore CPI data on Thu.

Technical Levels Table
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Resistance 2 1.1830 1592.56 1.3587 0.7864 0.7221 0.5%948 1.3738 1.2756 93.56

Spot 1.1783 158.89 1.3528 0.7787 07174  0.5907  1.3543 1.2703 59.99 23.12

Support 2 1.1708 158.08 1.344% 0.7734 0.7095 0.5822 4705 1.2662  5%.70 92.49

Bollinger Band

Bollinger Lower 1.1417 1588.32 1.3119 0.7754 0.6784 0.5657 1.36346 4414 1.2645 5%2.62 21.20

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.

Co.Reg.no.: 193200032W

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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