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Iran war respite and damage done so far

Change in oil+gas trade balance

March/Apr 2026 %yoy
China | 2%
India N 43%

Indonesia76% I
Malaysia I 6%
Philippines -67% I

Singapore I / © %
S Korea Hl 32%
Taiwan B 9%

Thailand -65% I
Vietham -69% I

Source: CEIC, DBS
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Iran war respite and damage done so far

% change against USD
Since the Iran war began
IDR -5.0 I

KRW -4.9 s

PHP -3.5 I——

MYR -3.5 I

THB -3.4 I

INR -3.3 I

JPY -1.8 IE——

SGD -0.6 ==
TWD -0.3 =

HKD -0.1 1

CNH I ) ]
CNY I ) D

Source: Bloomberg, DBS
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Iran war respite and damage done so far

%Yoy Fuel, fertiliser, plastics prices

(0]
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Urea ;
100% L. e Polyethylene ..
50%
0%
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Source: Bloomberg, DBS
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Stocktaking: Global growth

 G3 growth steady, although US on a
stronger footing than EU and Japan
 Will Al buildout boost growth?

 Will the Iran war subtract from
growth while pushing up inflation?

Real GDP growth
%yoy, 4Qma

10
= «= = Furozone
3\ USA
\

4

2

0

-2

2022 2023 2024 2025 2026

Source: CEIC, DBS
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Stocktaking: Global growth

e US consumers remain resilient

* Despite Al boom, overall investment
numbers are not impressive

 Government spending a drag

%yoy US GDP, key components
8.0%
6.0%
4.0%
= i, |1
0.0% I
-2.0% B Consumption |
-4.0% M Investment
-6.0% B Government
-8.0%

2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Source: CEIC, DBS
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Stocktaking: Global growth

* US growth to be steady despite no rate
cuts, high inflation, and geopolitical
uncertainty

* Last year’s tax cut and this year stock
market boom have helped consumption

* Eurozone and Japan on the steady side

Real GDP growth

3.5

H2023 w2024 m2025

3.0

2.5

-0.5
Eurozone

Source: CEIC, DBS
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2.0
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Stocktaking: Global inflation

* ECB compelled to hike rates 3m/3m,  |nflation momentum: EU
Saar
* Expects 3% headline and 2.5% core a
inflation in 2026 20 1 —CPI
16 - Food
12
8
4
0
4

2018 2020 2022 2024 2026
Source: CEIC, DBS
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Stocktaking: Global inflation

BolJ takes policy rate to its highest in
31 years

Inflation likely to remain below
target; the hike should be seen as
long-needed normalisation

3m/3m,  |nflation momentum: Japan
Saar

e CP| FOOd emm==Core
12 -
8 -

8 -
2016 2018 2020 2022 2024 2026
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Stocktaking: Global inflation

* US headline inflation momentum 3m/3m  |nflation momentum: US

soaring saar
10.0

e Core inflation still well behaved 8.0

 Warsh to face difficult policy climate >0

4.0

2.0

0.0

-2.0 -

-4.0 -
2018 2020 2022 2024 2026
Source: CEIC, DBS
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Stocktaking: Global inflation

If US-Iran war settles into a
prolonged ceasefire, inflation
expectations may stabilise

But beyond energy, there are other
inflation risks:

 Tariff
d Immigration
d Electronics
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US price trend

e |SV-manufacturing price, lhs /\ 4.0
Core PCE, yoy%, rhs
3.0
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Source: CEIC, DBS.
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Stocktaking: Regional growth

Real GDP growth

%yoy, 4Qma

1 oyoy, 4Q
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Stocktaking: Regional growth

Real GDP growth

%yoy, 4Qma
1 oyoy, 4Q
China
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: Real GDP growth
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Stocktaking: Regional growth

Real GDP growth

%yoy, 4Qma
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Stocktaking: Regional inflation

24

20

16

12

EM Asia: inflation momentum
3m/3m, saar

2019 2021
Source: CEIC, DBS

2023

Food

2025

B_DBS

22



Stocktaking: Regional inflation

Inflation momentum: Philippines

3m/3m, saar
18 -

14 -
10 -

2018 2020 2022 2024 2026
Source: CEIC, DBS
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Stocktaking: Regional inflation

Inflation momentum: Philippines

3m/3m, saar
18 -

14

Inflation momentum: India
3m/3m, saar
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Source: CEIC, DBS
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Stocktaking: Regional inflation

Inflation momentum: Philippines

3m/3m, saar
18 -

14 -

1 .8 %7 9
2 1 e CP|
-6 - Food
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2018 2020 2022 2024 2026

Source: CEIC, DBS

Inflation momentum: India

3m/3m, saar
24 -

20 ~
16 -
12

Food

2018 2020
Source: CEIC, DBS

2022

2024

2026

Inflation momentum: Indonesia
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Our forecasts: Growth

China

Hong Kong SAR
India

India (FY basis)*
Indonesia
Malaysia
Philippines
Singapore
South Korea
Taiwan

Thailand

Vietnam
Eurozone
Japan
United States

GDP growth, % YoY

2024 2025 2026f 2027f
5.0 5.0 4.5 4.0
2.5 3.5 3.0 2.8
6.7 7.8 6.5 6.4
6.5 7.7 6.5 6.4
5.0 5.1 5.1 5.1
5.1 5.2 4.7 4.2
5.6 4.5 4.7 5.0
5.3 5.0 2.8 2.3
2.0 1.0 2.6 2.0
5.3 8.8 9.4 3.5
2.9 2.4 1.6 2.0
7.0 8.0 6.5 6.5
0.7 1.5 1.0 1.2
-0.2 1.2 0.5 0.5
2.8 2.0 1.9 1.7
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Our forecasts: Inflation

China

Hong Kong SAR
India

India (FY basis)*
Indonesia
Malaysia
Philippines
Singapore
South Korea
Taiwan

Thailand

Vietnam
Eurozone
Japan
United States

CPI inflation, % YoY, ave

2024 2025 2026f 2027f
0.2 0.0 0.5 0.8
1.5 1.4 1.6 1.5
4.9 2.2 4.5 4.2
4.6 2.1 4.9 4.0
2.3 1.9 3.2 2.2
1.8 1.4 2.0 2.0
3.2 1.7 6.5 4.0
2.4 0.9 2.2 2.0
2.3 2.1 2.6 2.1
2.2 1.7 1.9 1.8
0.4 -0.1 2.5 1.5
3.6 3.3 4.8 3.3
2.3 2.2 3.1 2.1
2.7 3.2 1.8 1.8
3.0 2.7 3.5 3.0
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Trade watch

%Yoy,
3mma
25 -

20
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EM Asia's exports and PMI  3mma

Exports (lhs)

e P\|| manufacturing, (rhs)

May-24
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53

52

51

50

Nov-24  May-25 Nov-25 May-26
Source: CEIC, DBS.
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Trade watch

China
%yoy, 3mma 3mma
20 1 Exports (lhs) [ 220
== PM| manufacturing, (rhs)
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Source: CEIC, DBS
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Trade watch

China
%yoy, 3mma 3mma
20 1 Exports (lhs) [ 220
== PM| manufacturing, (rhs)
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5 50 A
- 50.0

40

O T T T T i 52
v 30

-5 - - 49.0 20
May-24  Nov-24 May-25 Nov-25 May-26 - 50

10
Source: CEIC, DBS

O T w T T T

.10 - \/ L 48

May-24  Nov-24  May-25 Nov-25 May-26

Source: CEIC, DBS

BDBS .



Trade watch

China
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Trade watch

%yoy, 3mma Singapore
3mma
40 - r 52
Exports (lhs)
35 A .
= PM| manufacturing, (rhs)
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Trade watch

%yoy, 3mma Singapore
3mma
40 - r 52
Exports (lhs)
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= PM| manufacturing, (rhs)
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Trade watch

%yoy, 3mma Singapore
3mma
40 - r 52
Exports (lhs)
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= PM| manufacturing, (rhs)

30 F 51
25
20 - 50
15
10 - 49
5

0 T T T T 48
May-24 Nov-24 May-25 Nov-25 May-26

Source: CEIC, DBS

India
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Al wave and regional stock markets

PE ratio
40
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Source: CEIC, Bloomberg, DBS
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Al wave and regional stock markets

PE ratio PE ratio
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A TOTUS update

Trade Outside the US (TOTUS)
The ‘T’ can also stand for:

Tech
Talent
Travel
Tourism

US and the rest (% of total)

mUS
®m ROW

65
54
46
II 35

Stock  Public debt GDP, Goods  Population
market cap current trade
dollars

Source: WTO, DBS. In ppp terms, US GDP accounts
for 15% of the world total.
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2H26 outlook

War pause
Al wave
China domestic demand
US inflation
Fed policy

Asian FX
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Thank You

GENERAL DISCLOSURE/ DISCLAIMER (For Macroeconomics, Currencies, Interest Rates, Digital Assets or Commodities)

The information herein is published by DBS Bank Ltd and/or DBS Bank (Hong Kong) Limited (each and/or collectively, the “Company”). It is based on information obtained from sources believed to be reliable,
but the Company does not make any representation or warranty, express or implied, as to its accuracy, completeness, timeliness or correctness for any particular purpose. Opinions expressed are subject to
change without notice. This research is prepared for general circulation. Any recommendation contained herein does not have regard to the specific investment objectives, financial situation and the particular
needs of any specific addressee. The information herein is published for the information of addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should
obtain separate legal or financial advice. The Company, or any of its related companies or any individuals connected with the group accepts no liability for any direct, special, indirect, consequential, incidental
damages or any other loss or damages of any kind arising from any use of the information herein (including any error, omission or misstatement herein, negligent or otherwise) or further communication
thereof, even if the Company or any other person has been advised of the possibility thereof. The information herein is not to be construed as an offer or a solicitation of an offer to buy or sell any securities,
futures, options or other financial instruments or to provide any investment advice or services. The Company and its associates, their directors, officers and/or employees may have positions or other interests
in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment banking and other banking or financial services for these companies. The
information herein is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of or located in any locality, state, country, or other jurisdiction (including but not
limited to citizens or residents of the United States of America) where such distribution, publication, availability or use would be contrary to law or regulation. The information is not an offer to sell or the
solicitation of an offer to buy any security in any jurisdiction (including but not limited to the United States of America) where such an offer or solicitation would be contrary to law or regulation.

[#for Distribution in Singapore] This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) which is Exempt Financial Advisers as defined in the Financial Advisers Act and
regulated by the Monetary Authority of Singapore. DBS Bank Ltd may distribute reports produced by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under
Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd
accepts legal responsibility for the contents of the report to such persons only to the extent required by law. Singapore recipients should contact DBS Bank Ltd at 65-6878-8888 for matters arising from, or in
connection with the report.

DBS Bank Ltd., 12 Marina Boulevard, Marina Bay Financial Centre Tower 3, Singapore 018982. Tel: 65-6878-8888. Company Registration No. 196800306E.
DBS Bank Ltd., Hong Kong Branch, a company incorporated in Singapore with limited liability. 18th Floor, The Center, 99 Queen’s Road Central, Central, Hong Kong SAR.

DBS Bank (Hong Kong) Limited, a company incorporated in Hong Kong with limited liability. 11th Floor, The Center, 99 Queen’s Road Central, Central, Hong Kong SAR.

This disclaimer may not apply if the applicable assets fall within the definition of 'financial instruments' that are set out in Article 2(1) EU MAR (e.g. financial instruments that are traded on a regulated market,
MTF or OTF, etc.). Section C of Annex | of MiFID2 specifies these 'financial instruments'.
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