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Daily Treasury Outlook  

Highlights  
Global: The S&P 500 retreated from record highs on Friday. Geopolitical 
uncertainty remains the main macro roadblock for an equity market otherwise 
supported by strong corporate earnings. 
 
On data, US retail sales fell 0.6% MoM in July, the first sequential decline since 
last October and the largest in 14 months, after an unrevised 0.2% gain in June. 
The reading was well below market expectations for a 0.1% increase. 
Nevertheless, retail sales were still up a solid 5.0% YoY. Part of the decline 
reflected payback from earlier spending, as the boost from generous tax refunds 
faded and Amazon shifted Prime Day from July to June this year. Nonstore retail 
sales fell 2.2%, while auto sales declined 1.8%. Receipts at gasoline stations fell 
0.9%, partly reflecting lower gasoline prices. Sales at food services and drinking 
places, a useful gauge of discretionary spending and household financial health, 
rose 0.5% MoM, following a 0.4% increase in June. This suggests that households 
have not yet shifted into broad-based retrenchment.  
 
That said, the underlying momentum did soften. Core retail sales, which exclude 
automobiles, gasoline, building materials and food services and feed more 
directly into GDP estimates, fell 0.4% MoM, versus expectations for a 0.3% 
increase. This points to some moderation in consumer spending entering 3Q. 
However, with equity-market gains continuing to support household wealth, 
particularly among higher-income households, a sharp collapse in consumption 
still looks unlikely. 
 
Separately, the University of Michigan Consumer Sentiment Index fell sharply to 
51.0 in August from 55.2 in July, ending two consecutive months of improvement 
and undershooting expectations of 54.5. The deterioration appears increasingly 
linked to concerns over the cost of living and the Middle East conflict. One-year 
inflation expectations also edged higher to 4.3% from 4.2%, while five-year 
expectations remained unchanged at 3.3%. 
 
Market Watch: Focus this week will be Wednesday's FOMC minutes (the July 29 
meeting), which markets will comb for any hint on the September 15-16 decision. 
Corporate results remain the key anchor for equities: around 85% of S&P 500 
companies have beaten earnings expectations. Walmart and Home Depot earnings 
will be particularly important following July’s weaker retail-sales report, offering a 
more timely read on household spending and whether consumption is genuinely 
slowing or merely normalising after earlier strength. On the data side, China will 
kick off the week with major economic activity data on Monday. UK CPI 
Wednesday and Japan CPI Thursday frame the BoE/BoJ paths; and Friday's flash 
PMIs across the UK, Germany and the eurozone give the first read on August 
growth momentum.  In Asia, Bank Indonesia is expected to keep its policy rate 
unchanged at 5.75% on Wednesday.  
 
 

 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

       
           

 

 

Equity Value % chg

S&P 500 7785.8 -0.2%

DJIA 53732 -0.2%

Nikkei 225 68714 0.6%

SH Comp 3927.2 0.0%

STI 5743.6 0.4%

Hang Seng 25117 -1.1%

KLCI 1727.4 -0.4%

Value % chg

DXY 99.667 -0.3%

USDJPY 159.32 -0.1%

EURUSD 1.1570 0.4%

GBPUSD 1.3538 0.4%

USDIDR 17825 -0.3%

USDSGD 1.2785 -0.2%

SGDMYR 3.1947 0.1%

Value chg (bp)

2Y UST 4.17 2.67

10Y UST 4.69 4.95

2Y SGS 1.66 -0.20

10Y SGS 2.27 -0.12

3M SORA 1.12 0.29

3M SOFR 3.63 0.08

Value % chg

Brent 88.52 1.7%

WTI 82.40 1.4%

Gold 4376 0.6%

Silver 64.68 0.3%

Palladium 1318 0.5%

Copper 14160 0.1%

BCOM 135.39 0.7%

Source: Bloomberg

Key Market Movements
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Major Markets 
CN: The divergence between aggregate social financing (ASF) and new RMB loans 
widened further in July. New RMB loans contracted by RMB340bn, turning 
negative again, RMB290bn lower than a year earlier and weaker than both 
market expectations and seasonal norms. By contrast, ASF held up better than 
seasonality, supported by government and corporate bond issuance. The data 
reinforce an ongoing structural shift in China’s financing mix: weaker bank 
lending is increasingly being offset by stronger direct financing through bonds 
and equity. 
 
The weakness in bank lending was broad-based. Corporate loans fell by 
RMB130bn, the weakest July reading on record, and were RMB190bn lower than 
a year earlier. Household borrowing also turned negative across both short- and 
long-term loans. Short-term household loans declined by RMB340bn, pointing to 
still-soft household borrowing appetite and suggesting that the recovery in 
consumption remains fragile. Long-term household loans fell by RMB120.2bn, 
despite relatively firmer housing-sales data. The disconnect between mortgage 
borrowing and property transactions suggests that households’ willingness to 
relever remains weak, potentially reflecting continued deleveraging, greater use 
of existing deposits, or a cautious outlook toward housing. 
 
ID: President Prabowo Subianto proposed a 2027 budget targeting a fiscal deficit 
of 2.40% of GDP, compared with 2.68% in the 2026 state budget, alongside an 
economic growth target of 6.0%. State revenue is proposed at IDR3,426.0trn, up 
from IDR3,153.6trn in 2026, while expenditure is set at IDR4,097.2trn from 
IDR3,842.7trn, with priorities including food and energy self-sufficiency, 
education, health and the village economy. The budget assumes inflation of 2.5%, 
an average exchange rate of IDR17,500 per USD and an Indonesian Crude Price 
of USD75.0 per barrel, while President Prabowo also pledged procurement 
reforms to reduce government costs. 
 
MY: Malaysia’s economy expanded by 6.0% YoY in 2Q26, accelerating from 5.4% 
in 1Q26 and lifting 1H26 growth to 5.7% from 4.5% in 1H25. On the supply side, 
Manufacturing growth accelerated to 7.3% from 5.9% and Mining and quarrying 
rebounded to 9.2% from a 2.1% contraction, while Services rose to 5.9% from 
5.6%, Construction eased to 6.5% from 7.7% and Agriculture contracted by 3.7% 
after growing 2.6%. On the expenditure side, private consumption rose by 4.8% 
from 4.7%, government consumption by 7.6% from 4.1% and GFCF by 4.6% from 
7.3%, while exports and imports accelerated to 17.0% and 13.9% from 5.2% and 
4.6%, respectively. 
 
AU: Australian household lending weakened further in the June quarter, with 
loan commitments falling 5.4% QoQ and the value of new lending declining 5.2% 
QoQ to AUD 97.6bn. Despite the quarterly slowdown, total loan commitments 
remained up 6.8% YoY. The weakness was concentrated among investors, where 
loan volumes fell 8.6% QoQ and lending value declined 10.2% QoQ, though still 
2.8% higher than a year earlier. In contrast, personal and business finance held 
up better, with lending for business property purchases rising 4.4% QoQ and the 
value of personal loans slipping just 0.9% QoQ. 
 

PH: Bangko Sentral ng Pilipinas (BSP) Governor Eli Remolona Jr. said that the 
weaker-than-expected 2Q26 GDP growth outturn gives the BSP room to be less 
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aggressive with further monetary policy tightening. The Philippine economy 
slowed further to 2.3% YoY in 2Q26 compared with 2.8% in the previous quarter, 
which he described as “disappointing and somewhat surprising.” Governor 
Remolona added that the country’s estimated potential growth rate “may be 5–
6%,” highlighting the widening output gap between potential and actual growth. 
On inflation, July inflation eased to 6.2% YoY, down from 6.4% in the previous 
month. Although this remains above the government’s target, Governor 
Remolona took reassurance from well-anchored inflation expectations. 
Nonetheless, he maintained that the BSP needs to see a “more convincing 
downward trend for inflation before we can relax.” 
 
TH: Thailand will push for lower tariffs or additional exemptions on the remaining 
28% of product lines still subject to Section 301 and 232 measures during 
technical negotiations with the US scheduled for later this month, after ~72% of 
its product lines have already secured exemptions. According to Deputy 
government spokesperson Lalida Periswiwatana, Deputy Prime Minister and 
Commerce Minister Suphajee Suthumpun will present data on bilateral trade, 
investment, and integrated production chains, highlighting that Thai firms have 
invested nearly USD20bn in the US and plan to commit a further USD5bn in 
additional private investment. The government will also highlight that exports by 
US companies operating in Thailand account for at least 30% of Thailand’s trade 
surplus with the US, underscoring the mutual benefits of the economic 
relationship. She added that Thailand aims to minimise the tariff burden on 
exporters and safeguard their competitiveness, but cautioned that exemptions 
for all remaining product lines are not guaranteed and will depend on the 
outcome of negotiations. 
 

 

Sustainability 
ID: Indonesia is positioning critical minerals such as nickel, copper and bauxite as 
strategic assets underpinning national energy security and green 
industrialisation. Minerals and Coal Director General Tri Winarno said geopolitical 
developments have increased the strategic importance of critical minerals 
beyond their role as export commodities, with the government looking to 
maximise value creation through domestic processing and downstream 
industries. Indonesia aims to strengthen its role in global clean energy supply 
chains through downstreaming critical minerals, citing nickel used in EV batteries, 
while boosting energy resilience, investment and job creation. Downstreaming 
initiatives have attracted US$6.7bn in investment and created around 685,000 
jobs to date. The move reinforces Indonesia’s ambitions to capture greater value 
from its mineral resources and establish itself as a key player in global clean 
energy and critical mineral supply chains. 

 

Credit Market Updates  
Market Commentary:  

• The SGD SORA OIS curve traded flat to higher last Friday with the shorter 
tenors trading flat, belly tenors trading flat to 1bps higher, and the 10Y 
tenor trading 2bps higher. 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

       

           

 
 
 
 
 
 
 
 
 
 
 
 
 
 

       
           

Equity Value % chg

S&P 500 7437.6 1.7%

DJIA 52208 1.2%

Nikkei 225 61867 0.7%

SH Comp 3804.7 -0.6%

STI 5673.6 -0.7%

Hang Seng 25859 0.2%

KLCI 1720.4 0.3%

Value % chg

DXY 99.864 -1.0%

USDJPY 159.53 -2.4%

EURUSD 1.1528 0.5%

GBPUSD 1.3466 0.7%

USDIDR 18085 0.2%

USDSGD 1.2817 -0.6%

SGDMYR 3.1722 0.2%

Value chg (bp)

2Y UST 4.25 -2.67

10Y UST 4.67 -0.40

2Y SGS 1.75 -2.20

10Y SGS 2.42 3.42

3M SORA 1.15 -0.44

3M SOFR 3.63 -0.01

Value % chg

Brent 89.03 -1.9%

WTI 83.59 -1.0%

Gold 4103 0.9%

Silver 58.99 2.2%

Palladium 1318 4.5%

Copper 13803 1.6%

BCOM 132.13 -0.1%

Source: Bloomberg

Key Market Movements

 

Equity Value % chg

S&P 500 7600.5 1.5%

DJIA 53178 1.3%

Nikkei 225 63755 -0.9%

SH Comp 3809.7 -0.6%

STI 5612.3 -0.3%

Hang Seng 26009 0.5%

KLCI 1725.7 0.0%

Value % chg

DXY 99.897 0.0%

USDJPY 157.18 -0.1%

EURUSD 1.1509 -0.2%

GBPUSD 1.3433 -0.4%

USDIDR 17990 -0.1%

USDSGD 1.2822 0.0%

SGDMYR 3.1927 0.3%

Value chg (bp)

2Y UST 4.24 -5.39

10Y UST 4.68 -5.92

2Y SGS 1.71 0.00

10Y SGS 2.35 -0.22

3M SORA 1.14 -1.74

3M SOFR 3.63 0.08

Value % chg

Brent 83.77 -7.0%

WTI 80.34 -5.1%

Gold 4054 0.2%

Silver 58.17 1.0%

Palladium 1266 -1.4%

Copper 13870 0.6%

BCOM 130.60 -1.1%

Source: Bloomberg

Key Market Movements
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• US Investment Grade spreads widened by 1bps to 79bps, and US High 

Yield spreads traded flat at 266bps. Bloomberg Global Contingent Capital 
tightened by 3bps to 203bps.  

• Bloomberg Asia USD Investment Grade tightened by 1bps to 56bps, and 
the Asia USD High Yield spreads tightened by 5bps to 327bps. 
(Bloomberg, OCBC) 

New Issues: 

• There were no issuances in the Singdollar market last Friday.  

• The total issuances in the APAC and DM IG markets were zero and 
USD41.5mn respectively last Friday (prior day: USD700mn and 
USD5.85bn respectively). (Bloomberg, OCBC)  

 
Credit Developments: 

• CK Asset Holdings Limited (CKPH): 1H2026 underlying profit rose 5% 
year on year, while sizeable UK asset-disposal gains lifted reported profit 
and moved CKPH into an adjusted net cash position; its outlook remains 
stable, supported by diversified recurring income, healthy credit metrics 
and recovering Hong Kong property markets. 

• Genting Singapore Ltd. (GENTMK): 1H2026 revenue was broadly stable, 
but higher depreciation associated with RWS 2.0 weighed on margins 
and property EBITDA; nevertheless, its SGD2.95 billion net cash position, 
expected operating cash flow and available credit facilities provide 
substantial capacity to fund expansion and dividends. 

• MTR Corporation Limited (MTRC): 1H2026 recurring EBITDA increased 
modestly, while substantially stronger Property Development earnings 
drove overall performance; despite higher adjusted net debt, leverage 
remained manageable and the outlook is stable, underpinned by 
resilient transport income and a visible property-development pipeline. 

• BP p.l.c. (BPLN): BP signed agreements to advance an offshore 
Venezuelan gas development, securing an exploration and production 
licence for Loran Phase 2 alongside two equal-interest partners, with BP 
appointed as operator. 

• Hysan Development Company Limited (HYSAN): 1H2026 recurring 
underlying profit increased slightly as resilient retail performance, cost 
controls and lower finance costs offset office rental pressure; leverage 
improved following asset disposals, while the scheduled 2H2026 
completion of Lee Garden Eight should support future earnings and 
portfolio growth. 

• Olam Group Limited (OLGPSP): 1H2026 reported EBITDA declined due 
largely to the absence of prior-year foreign-exchange gains and weaker 
contributions from OGH and ofi, but lower finance costs kept interest 
coverage stable at 1.6x; disposal gains materially boosted net profit and 
reduced net gearing to approximately 1.0x. 

 

Equity Market Updates 
US: US stocks edged lower on Friday as signs of a slowdown in consumer 
spending weighed on sentiment, with the S&P 500 slipping 0.2%, the Nasdaq 
falling 0.3%, and the Dow shedding around 0.2%, pulling back from record highs 
touched earlier in the week. July retail sales softened and the University of 
Michigan consumer sentiment reading disappointed, overshadowing the week's 
broadly positive inflation backdrop, where CPI came in at 3.4% year-on-year and 
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PPI printed flat, the first back-to-back soft reads since the Fed's divided July hold, 
which had pushed the probability of a September rate hike down to around 34%. 
Treasury yields steepened, with the long end underperforming; the 10-year yield 
rose around 1 to 2 basis points to close near 4.69%, whilst the 2-year yield fell 
for a third consecutive week, briefly dipping below 4.10% to its lowest since 30 
Jun 2026, before rebounding amid a concurrent selloff in UK gilts. Notably, 
Nvidia unveiled a USD500b AI financing partnership involving Goldman Sachs, 
Blackstone, and Apollo, though the announcement drew scrutiny over roughly 
USD70b in off-balance-sheet contingent liabilities. In the region, Hong Kong 
raised its 2026 GDP growth forecast to 3.5% to 4.5%, up from 2.5% to 3.5%, 
citing AI-driven export strength, whilst China's new loan data contracted by a 
record, with borrowers net repaying CNY590b, the largest repayment since data 
began in 2002. 
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Equity and Commodity

Day Close % Change Day Close Index Value Net change

DXY 99.667 -0.30% USD-SGD 1.2785 DJIA 53,732.41 -107.58

USD-JPY 159.32 -0.11% EUR-SGD 1.4798 S&P 7,785.76 -13.23

EUR-USD 1.157 0.36% JPY-SGD 0.8029 Nasdaq 26,729.16 -73.87

AUD-USD 0.708 0.35% GBP-SGD 1.7312 Nikkei 225 68,713.80 405.21

GBP-USD 1.354 0.38% AUD-SGD 0.9063 STI 5,743.59 23.54

USD-MYR 4.086 0.00% NZD-SGD 0.7536 KLCI 1,727.39 -7.32

USD-CNY 6.743 -0.02% CHF-SGD 1.5726 JCI 6,401.89 100.12

USD-IDR 17825 -0.25% SGD-MYR 3.1947 Baltic Dry 2,863.00 19.00

USD-VND 26144 0.28% SGD-CNY 5.2716 VIX 14.25 -0.38

Tenor EURIBOR Change Tenor USD SOFR Tenor SGS (chg) UST (chg)

1M 2.2140 0.36% 1M 3.6518 2Y 1.66 (--) 4.15(--)

3M 2.5080 -0.12% 2M 3.6928 5Y 1.94  (-0.01) 4.36 (+0.05)

6M 2.6710 0.68% 3M 3.7264 10Y 2.27 (--) 4.68 (+0.05)

12M 2.9390 -0.14% 6M 3.8269 15Y 2.33 (--) --

1Y 3.9638 20Y 2.35 (--) --

30Y 2.4  (-0.01) 5.26 (+0.05)

Meeting # of Hikes/Cuts
% of 

Hikes/Cuts

Implied Rate 

Change
Expected Effective 

Fed Funds Rate SOFR 3.62

09/16/2026 0.318 31.800 0.079 3.711

10/28/2026 0.535 21.700 0.134 3.765

12/09/2026 0.932 39.700 0.233 3.864

Secured Overnight Fin. Rate

Foreign Exchange

SOFR Government Bond Yields (%)

Fed Rate Hike Probability

 
 

Energy Futures % chg Soft Commodities Futures % chg

WTI (per barrel) 82.40 1.4% Corn (per bushel) 4.590 2.5%

Brent (per barrel) 88.52 1.7% Soybean (per bushel) 11.738 0.5%

Heating Oil (per gallon) 428.29 0.8% Wheat (per bushel) 6.748 3.4%

Gasoline (per gallon) 318.41 1.8% Crude Palm Oil (MYR/MT) 45.280 0.0%

Natural Gas (per MMBtu) 2.73 0.2% Rubber (JPY/KG) 4.600 -1.1%

Base Metals Futures % chg Precious Metals Futures % chg

Copper (per mt) 14160 0.1% Gold (per oz) 4376 0.6%

Nickel (per mt) 16815 0.2% Silver (per oz) 64.68 0.3%

Source: Bloomberg, Reuters

Commodities Futures

 

Economic Calenda
Date Time Country Code Event Period Survey Actual Prior Revised

8/17/2026 7:01 UK Rightmove House Prices MoM Aug      -- -2.00% -1.00%      --

8/17/2026 7:50 JN GDP Annualized SA QoQ 2Q P 2.00% 1.10% 1.80% 1.90%

8/17/2026 7:50 JN GDP SA QoQ 2Q P 0.50% 0.30% 0.50%      --

8/17/2026 7:50 JN GDP Deflator YoY 2Q P 2.30% 2.60% 3.20%      --

8/17/2026 8:30 SI Non-oil Domestic Exports YoY Jul 26.50%      -- 20.70%      --

8/17/2026 10:30 TH GDP YoY 2Q 1.80%      -- 2.80%      --

8/17/2026 10:30 TH GDP SA QoQ 2Q -0.40%      -- 0.70%      --

8/17/2026 12:00 MA CPI YoY Jul 1.90%      -- 1.90%      --

8/17/2026 12:30 JN Industrial Production MoM Jun F      --      -- 1.30%      --

8/17/2026 12:30 JN Industrial Production YoY Jun F      --      -- 4.20%      --

8/17/2026 12:30 JN Capacity Utilization MoM Jun      --      -- 0.10%      --

8/17/2026 12:30 JN Tertiary Industry Index MoM Jun -1.00%      -- 1.10%      --

8/17/2026 15:00 CH Retail Sales YoY Jul 1.50%      -- 1.00%      --

8/17/2026 15:00 CH Retail Sales YTD YoY Jul 1.40%      -- 1.30%      --

8/17/2026 15:00 CH Industrial Production YoY Jul 5.00%      -- 5.30%      --

8/17/2026 15:00 CH Industrial Production YTD YoY Jul 5.30%      -- 5.40%      --

8/17/2026 15:00 CH Fixed Assets Ex Rural YTD YoY Jul -6.20%      -- -5.70%      --

 

Source: Bloomberg  
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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 trading 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 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 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 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 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 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”) 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, MiFID II, 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  
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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 mater ial, or any omission from this material, other 
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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. 
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