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From Hormuz to Jackson Hole

e From Hormuz to Jackson Hole: Improved prospects for shipping
through the Strait of Hormuz have eased supply concerns and
weighed on oil prices. With yields also drifting lower, markets are
looking to core PCE and Jackson Hole for clues on whether the Fed
remains firmly focused on inflation.

e Pace of gains in KRW may moderate after the recent sharp move.
BoK, Jackson Hole and month-end flows may keep near-term
trading more two-way.

From Hormuz to Jackson Hole: Investors have largely brushed aside
Washington’s plans to increase economic pressure on lIran, with oil
markets increasingly pricing in the prospect of a diplomatic
breakthrough. Brent crude fell below USD90/bbl overnight after the US
stopped short of imposing secondary sanctions on countries doing
business with Iran, including China.

Instead, oil prices declined as diplomatic developments reduced fears
of a broader Middle East escalation. Iran and Oman have unveiled a
joint framework to restore safer navigation through the Strait of
Hormuz following talks in Tehran on Tuesday. A negotiated temporary
shipping corridor, together with ongoing mine-clearing efforts,
materially improves the outlook for conventional tanker traffic through
the strait.

Meanwhile, Pakistan’s Army Chief concluded a one-day visit to Iran,
with local media reporting constructive outcomes. Crude prices also
came under pressure after reports that the US plans to return
diplomats to embassies across the Middle East, signalling that
Washington does not expect an imminent escalation in military action.

Lower energy prices helped pull US and European bond yields lower.
This reinforces the view that a more benign macro backdrop, rather
than interventions such as the Treasury’s surprise buyback
announcement, can support lower yields across the curve without
sparking concerns over USD debasement that increases USD volatility.

Today's key event risk is US core PCE inflation. While the data is unlikely
to alter the broader narrative of sticky inflation remaining modestly
above target, it could keep hawkish Fed risks alive even if policymakers
are expected to remain on hold in September.
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Questions around the Fed’s reaction function, and growing concerns
that it may be placing less emphasis on inflation control, have
heightened market focus on Chair Warsh’s remarks at Jackson Hole.
The USD could find support if Warsh and other Fed officials push back
against debasement concerns and reaffirm their commitment to
returning inflation to the Fed’s 2% target.

KRW. Pace of gains may moderate. USDKRW consolidated overnight
after trading sharply lower for most of the past 8 sessions. Exporter and
month-end USD selling continued to provide support, but this was
offset by a modestly firmer USD tone and sizeable foreign equity
outflows (week-to-date -USD5.1bn). The price action suggests that
while the broader KRW support remains intact, the pace of the recent
move may be showing tentative signs of moderation. Focus now turns
to Thursday’s BoK meeting. Stronger growth and still-firm core inflation
keep the case for further tightening alive, but the recent KRW
appreciation and tighter financial conditions may also give
policymakers some room to pause after July’s hike. Beyond the BoK, a
busy US data calendar, Jackson Hole and month-end flows could also
make for more two-way trading into the end of the week.

USDKRW last at 1384 levels. Daily momentum is flat while RSI is near
oversold conditions. Some consolidation likely for now. Support at
1375, 1365 levels. Resistance at 1390, 1397 levels.

SGD. Consolidation; Bias to sell rallies. USDSGD traded in subdued
range, near recent lows as markets await catalysts later this week — US
data and Fed Chair Warsh’s speech at Jackson hold later this Friday
(10pm SGT). Pair was last seen at 1.2695 levels. Bearish momentum on
daily chart intact while RSl is near oversold conditions. Two-way trades
not ruled out but bias remains to lean against strength (if any).
Resistance at 1.2740 levels (61.8% fibo retracement of 2026 low to
high), 1.2790 (50% fibo). Support at 1.2680 (76.4% fibo), 1.2650.
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Technical Levels Table

-m USDJPY | GBPUSD | USDCHF | AUDUSD | NZDUSD | USDCAD | XAUUSD | USDSGD | USDPHP m

Resistance 2 1.1698 159.68 1.3675  0.8056 0.7186 0.6005 1.3886 4745 1.2727 61.81 25.86

Spot 1.1674  159.25 1.3647 0.8018 0.7165 0.5976 1.3839 4660 1.2692 61.73 95.41

Support 2 1.1640 158.80 1.3609  0.7988 0.7126  0.5931 1.3802 4562 1.2671 61.64 25.18

Bollinger Band

Bolinger Lower 1.1456 15721 1.3389 0.7975 0.6983 0.5824 1.3744 3983 1.2675 60.65 25.09

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 orin part fo 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
report may cover a wide range of fopics 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”) (fogether 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, 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, 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 fo 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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