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Key Market Movements

Daily Treasury Outlook Equity Value  6che

S&P 500 7483.2 0.0%

DJIA 52900 0.0%
Highlights Nikkei 225 69744  1.5%
Global: Financial markets started July on a more constructive note. However, US SH Comp 4043.6 0.4%
markets were closed for the holiday on Friday following a softer-than-expected ST 5244.3 0.5%
June nonfarm payrolls print of just 57k, while the unemployment rate held steady Hang Seng 23350 1.3%
at 4.2%. Meanwhile, tanker traffic through the Strait of Hormuz recovered on

. KLCI 1679.1 1.0%

Sunday after some vessels made U-turns on Saturday, while OPEC+ agreed to
raise its outputtarget by 188k barrels per day for August. Separately, SK Hynix's
USD29bn IPO on Nasdagq is expected to take place on 10 July. Value % chg

DXY 100.857 0.0%
Market Watch: Asian markets may start the week on a supportive note today, USDIPY 161.34 01%
while awaiting confirmation of whether incoming macroeconomic data will
validate the hawkish repricing of interest rate expectations by markets. Today's EURUSD 1.1437 0.0%
economic calendar includes Thailand's June CPI, Germany's factory orders, GBPUSD 1.3350 0.0%
Eurozone Sentix investor confidence, and retail sales data. German Chancellor USDIDR 17954 0.2%
Merz is also set to present a pro-growth reform package to the cabinet today. USDSGD 12017 0.1%
The Fed's Wallerandthe ECB's Schnabel and Wunsch are also scheduled to speak. ’ R
Looking ahead, key events this week include the FOMC June minutes, the US SGDMYR 3.1540  0.0%
services ISM, May trade data, and weekly jobless claims, as well as China's
inflation and aggregate financing data. On the central bank front, the RBNZ is Val h

i 9 . alue  chg (bp)
expected to keep its cash rate unchanged at 2.5% on Wednesday as lower oil
prices ease near-term inflation risks, while BNM is also likely to leave its policy 2Y UST 4.14 0.00
rate unchanged at 2.75% on Thursday. The BOE will also release its Financial 10Y UST 448 0.00
Stability Reporttomorrow. In addition, the US corporate earnings season will kick 2Y SGS 161 1.30
ff with Its f PepsiC d Delta Air Lines.

off with results from PepsiCo and Delta Air Lines 10Y$GS 213 3.95
SG: May retail sales likely rose 4.2% YoY (-1.2% MoM SA), compared with April's 3MSORA 1.09 040
5.4% YoY (+0.3% MoM SA). 3M SOFR 3.63 0.00
Major Markets Value  %chg
ID: Coordinating Minister for Economic Affairs Airlangga Hartarto said CPTPP Brent 72.12 0.4%
members agreed on 26 Jun to launch preparatory discussions for Indonesia, the WTI 68.69 0.0%
Philippines and the United Arab Emirates. He said Indonesia had aligned domestic ’ =
regulations with CPTPP provisions across 22 chapters and submitted a Gold 4177 1.3%
guestionnaire to New Zealand on 12 May last year, while the government targets Silver 62.42 2.5%
full membe'rship by 2027. Separately, the Minis'try of Energy and Mineral Palladium 1274 0.8%
Resources aims to complete the 2026 to 2035 National Energy General Plan by

Copper 13367 0.3%

September 2026, with the roadmapto guide energy supply, demandand transition
strategy. BCOM 123.07 0.0%

Source: Bloomberg
VN: The GDP growth accelerated to 8.4% YoY in 2Q26 from 7.9% YoY in 1Q26,
beating the consensus forecast of a more subdued 7.0% growth, and lifting 1H26
growth to 8.2% YoY. The expansionwas driven mainlyby an 11.8% YoY increase in
the industry and construction sector, up from 9.0% YoY in the previous quarter,
supported by robust manufacturing activity and recovering export orders.
Similarly, the agriculture, forestry, and fisheries sector strengthened to 6.7% YoY
from 3.7% YoY, while growth in the servicessector easedslightlyto 7.3% YoY from
8.3% YoY. Meanwhile, headline CPlinflationeasedto 4.7% YoYin June from 5.6%
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YoY in May, although 1H26 inflationaveraged 4.4% YoY, close to the government’s
4.5% target ceiling.

MY: The Finance Ministry approved an additional 100 litres of subsidised diesel
per month for nearly 200k owners of pick-up and jeep-type diesel vehicles
nationwide under Budi Madani Diesel, raising their monthly quota to 300 litres
beginningJuly. The recipients comprised more than 174k in Peninsular Malaysia
and over 22k in Sabah, Sarawak and Labuan as of 4 Jul, while Finance Minister Il
Amir Hamzah Azizan said more than 238k users had benefited since
implementation began on 27 Jun in Peninsular Malaysia and 1 Jul in Sabah and
Sarawak, as reported by The Edge. Between 27 Jun and 4 Jul, the programme
recorded more than 336k diesel transactions, involving 12.6mn litres of
subsidised diesel and more than MYR23.0mn in government subsidies.

Credit Market Updates

Market Commentary:

e The SGD SORA OIS curve traded higher last Friday with shorter tenors
trading 0-1bps higher, belly tenors trading flat, and the 10Y tenor trading
1bps higher.

e USInvestmentGrade and US HighYield spreads both traded flat at 74bps,
and 267bps respectively. Bloomberg Global Contingent Capital Index
tightened by 2bps to at 213bps.

e BloombergAsia USD Investment Grade and Asia USD High Yield spreads
both traded flat at 55bps and 342bps respectively.

(Bloomberg, OCBC)

New Issues:
e There were no issuances in the Singdollar market last Friday.
e The total issuances in the APAC and DM IG markets were USD300mn
and zero (prior day: USD400mn and zero respectively). (Bloomberg,
OCBC)

Credit Developments:
e There were no credit headlines last Friday.

Equity Market Updates

US: With US markets closed onFriday, 4 Jul 2026, in observance of Independence
Day, the last trading session was Thursday, when US stocks delivered a mixed
close as asharply weaker-than-expected June jobs report triggered a rotation out
of technology and into defensive sectors. The Dow Jones Industrial Average
climbedto arecord closing high just below 53,000, whilst the Nasdaqfell, having
dropped 4.6% the prior week, and the S&P 500 ended broadly flat for the day,
though the Nasdaq gained 1.4% on the week. The US economyadded just 57,000
jobsin June, well below the 115,000 consensus estimate, prompting markets to
pare back bets on a Federal Reserve rate hike; the dollar weakened and gold rose
toward USD4,200an ounce, its first weekly gain since May. Healthcare, consumer
staples and small-caps outperformed, with the Russell 2000 posting its best first
half since 1991. Treasury yields were little changed, with the 10-year at 4.49%
and the 2-year at 4.14%, as the soft data offset lingering inflation concerns
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flagged by Fed Chair Kevin Warsh. Over the long weekend, the US and Iran agreed
to halt strikes and send delegations to Doha this week for further talks on the
Strait of Hormuz, though the ceasefire remains fragile amid competing
interpretations of the MOU. Looking ahead, markets face a packed July calendar,
with the Section 122 blanket tariff scheduled to expire on 24 Jul and the Fed's
next rate decision in focus, with markets currently pricing roughly a 37%
probability of a 25 basis point hike.
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Foreign Exchange Equity and Commodity
Day Close % Change Day Close Index Value Net change
DXY 100.857 0.00% USD-SGD 1.2917 DIJIA 52,900.07 594.83
USD-JPY 161.34 0.14% EUR-SGD 1.4777 S&P 7,483.24 0.01
EUR-USD 1.144 0.04% JPY-SGD 0.8005 Nasdaq 25,832.67 -207.36
AUD-USD 0.694 0.26% GBP-SGD 1.7248 Nikkei 225 69,744.07 1010.92
GBP-USD 1.335 0.03% AUD-SGD 0.8966 STI 5,244.29 27.14
USD-MYR 4.072 -0.20% NZD-SGD 0.7380 KLCI 1,679.05 17.22
USD-CNY 6.779 -0.09% CHF-SGD 1.6076 Jcl 5,875.78 131.22
USD-IDR 17954 -0.22% SGD-MYR 3.1540 Baltic Dry N/A Connectic  #VALUE!
USD-VND 26297 0.02% SGD-CNY 5.2517 VIX 15.81 -0.34
SOFR Government Bond Yields (%)
Tenor EURIBOR Change Tenor USD SOFR Tenor SGS (chg) UST (chg)
im #N/A #VALUE! iM #N/A Connection 2Y 1.61 (+0.01) #VALUE!
3mM #N/A #VALUE! 2mMm #N/A Connection 5Y 1.77 (+0.03) 4.23(--)
6mM #N/A #VALUE! 3mMm #N/A Connection 10Y 2.13 (+0.04) #VALUE!
12M #N/A #VALUE! 6M #N/A Connection 15Y 2.17 (+0.04) .
1Y #N/A Connection 20Y 2.21 (+0.05) -
30Y 2.25 (+0.05) #VALUE!
Fed Rate Hike Probability Financial Spread (bps)
: B % of Implied Rate Exp'ected
Meeting # of Hikes/Cuts R Effective Fed
Hikes/Cuts Change
Funds Rate Value Change
07/29/2026 0.219 21.900 0.055 3.683 TED \N/A Connectic -
09/16/2026 0.654 43.400 0.163 3.791
10/28/2026 0.959 30.600 0.240 3.868 Secured Overnight Fin. Rate
12/09/2026 1.199 23.900 0.300 3.927 SOFR N/A Connection

Commodities Futures

Energy Futures % chg Soft Commodities Futures % chg

WTI (per barrel) 68.69 0.2% Corn (per bushel) 4.250 1.0%
Brent (per barrel) 72.12 0.4% Soybean (per bushel) 11.318 0.5%
Heating Oil (per gallon) 318.22 -1.1% Wheat (per bushel) 5.905 -0.3%
Gasoline (per gallon) 291.73 -0.9% Crude Palm Oil (MYR/MT) 44.390 -0.1%
Natural Gas (per MMBtu) 3.20 -0.7% Rubber (JPY/KG) 4.012 0.8%
Base Metals Futures % chg Precious Metals Futures % chg
Copper (per mt) 13367 0.3% Gold (per oz) 4177 1.3%
Nickel (per mt) 16424 1.1% Silver (per oz) 62.42 2.5%

Source: Bloomberg, Reuters

Economic Calendar

Date Time Country Code Event Period Survey Actual Prior Revised
7/06/2026 8:30 HK S&P Global Hong Kong PMI Jun - - 50.4 --
7/06/2026 9:00 AU Melbourne Institute Inflation MoM Jun - - -0.30% --
7/06/2026 9:00 AU Melbourne Institute Inflation YoY Jun - - 4.40% -
7/06/2026 9:30 AU ANZ-Indeed Job Advertisements MoM Jun - - 1.80% -
7/06/2026 11:30 TH CPI YoY Jun 2.70% - 2.79% -
7/06/2026 11:30 TH CPI Core YoY Jun 1.07% - 0.92% --
7/06/2026 11:30 TH CPI NSA MoM Jun 0.15% - 0.17% --
7/06/2026 13:00 Sl Retail Sales YoY May 5.40% - 5.40% -
7/06/2026 13:00 Sl Retail Sales SA MoM May - - 0.30% --
7/06/2026 13:00 SI Retail Sales Ex Auto YoY May - - 4.50% -
7/06/2026 16:00 UK New Car Registrations YoY Jun - - 7.10% -
7/06/2026 16:30 UK S&P Global UK Construction PMI Jun 40 -- 38.2 --
7/06/2026 16:30 EC Sentix Investor Confidence Jul -10 - -13.4 -
7/06/2026 17:00 EC Retail Sales MoM May 0.30% -- -0.40% -
7/06/2026 17:00 EC Retail Sales YoY May 1.60% - 1.00% -
7/06/2026 17:00 EC PPl YoY May 5.80% - 4.90% --

Source: Bloomberg

Follow our podcasts by searching ‘OCBC Research Insights’ on Telegram! 4


file://///fssg51/FileshareGT5/Research/Shared/Macro%20Interns/DTO/Copy%20of%20DTO%20Working%20Sheet%20(Use%20this).xlsb

£)OCBC
OCBC Group Research

Disclaimers

This report is solely for information purposes and general circulation only and may not be published, circulated, reproduced or distributed in whole orin 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 trading or investment strategy. Any forecast on the economy, stock marke t, 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 to 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 opinio n 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 re port may cover a wide range of topics and is not
intended 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
treated 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 th e 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 fee s 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 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 orany 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 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, MiIFID 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 enclosingthe report (or responsible for delivery
of the message to such person), you may not copy or deliver the message and/or re port 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.

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.: 197700866 R) (“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, or in 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 instrume nts. 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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