£)OCBC
OCBC Group Research

By Global Markets | 9 June 2026

Daily Market Outlook
USD Consolidates

e USD Consolidates: USD consolidates after payroll-led gains. Asia FX Sim Moh Siong
diverges on policy signals and flows. Fed nowseen on hold into 2026 FX Strategist
with higher yields. Growth tailwinds keep USD firm, with upside
risks.

e Central Banks Diverge: ECB is set to deliver a priced hike, while
dovish BoCrisks could increase the appeal of CAD as a carry funder.
EURUSD upside looks capped without a fresh macro catalyst.

e Gold Under Pressure: Gold fell on a hawkish Fed repricing and oil-
led inflation fears but stabilised as geopolitical tensions eased.
Structuralsupportremains, though EM risks and policy shifts delay
the rally. Uptrend delayed, not derailed.

USD Consolidates: The USD was quieter overnight, pausing after gains
driven by astrong May US payrolls report that reinforced a hawkish Fed
narrative. Moves versus G10 were limited, but Asia FX saw larger
swings. KRW rebounded on suspected smoothing and reports of NPS
FX hedging activation, while MYR, IDR and INR weakened.

A stabilising US labour market gives the Fed room to focus on inflation.
Attention now turns to the 10 June US CPI print for clearer signals on
price pressures. We have removed the final 25bp rate cut from our
forecastand now expectthe Fed to stay on hold through 2026. We also
lift our 10Y US Treasury yield forecast to 4.55% by end 2026 from
4.25%.

Stronger US growth relative to Europe and non-tech Asia supports a
resilient USD. We expect the greenback to remain firm but broadly
rangebound. Risks skew to further USD strength, supported by Al capex
and potentially higher-for-longer energy prices.

Geopolitics also keptthe USD subdued. Oil pared gains and US equities
recovered some lost ground as Middle East tensions showed signs of
de-escalation. After hostilities ratcheted up between Israel and Iran
over the weekend, Iran said it has suspended military operations
against Israel but warned it would resume them if strikes continue,
including in southern Lebanon. Israelis reported to accepta US request
to halt strikes on Iran while continuing operations in southern Lebanon.
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Central Banks Diverge: Monetary policy focus returns this week. The
ECB is set to hike, while a BoC hike would come as a clear surprise.
Dovish BoC risks, headinginto the 1 July USMCA review, could increase
the appeal of CAD as a carry funder.

Updated ECB projections should show higher inflation and softer
growth. This supports a one-off 25bp insurance hike to 2.25% in our
view. President Lagarde is unlikely to label it as such, keeping policy
options open.

With the ECB hike later this week fully priced, EURUSD may struggle to
extend gains without a fresh catalyst. Progress on a US-Iran deal that
reopens the Strait of Hormuz could help, but talks appear stalled.

Gold Under Pressure: The break below the 200-day moving average,
driven by a more hawkish Fed narrative, triggered accelerated selling in
gold. Prices later stabilised after briefly dipping below USD4,300 as oil
pared gains amid signs of de-escalation between Iran and Israel.

Hawkish Fed expectations, partly fuelled by higher oil prices and strong
US labour data, have weakened gold’s traditional safe-haven appeal
during geopolitical stress. Sentiment also took a hit after India raised
importduties on gold and silver to 15% from 6%, effective 13 May 2026,
to curb imports.

Central bank demand should remain resilient. However, risks are
emerging that EM central banks may mobilise gold reserves to raise
USD liquidity and defend currencies. Following the outbreak of war in
the Middle East, Tiirkiye’s central bank sold or loaned around 130
tonnes, one of the largest recent reserve drawdowns, to stabilise the
TRY. EM currency dynamics remain challenged by elevated energy
prices, a firmer USD and the risk of a more hawkish Fed.

Despite these headwinds, structural bullish drivers including currency
debasement, fiscal risks and geopolitical fragmentation remain intact.
A moderationin energy-driveninflationis neededforthese themesto
regain traction. We lower our end-2026 gold forecast to USD5,100/0z
from USD5,350/0z. The uptrend is delayed, not derailed.
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Technical Levels Table

-W oz 15 wwww i ﬁww

Resistance 2 1.15856 1s80.67 1.3403 0.8014 0.7107 0.5866  1.3982 1.293% 61.83 96.10

Spot 1.1531 180.22 0.7981 0.7044 0.5806 1.3%957 1.2887 61.69 @5.71

Support 2 1.14756 1569.561 1.32756 0.7924 0.6287 0.5752 1.3912 4233 1.283% &61.50 94.97

Bollinger Band

Bollinger Lowwer 1.1528 158.05 1.3319 0.7780 0.7039 0.5778 1.36467 4312 1.271 61.43 94,72

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 notbe published, circulated, reproduced ordistributedin whole or in part to ony other
person without our priorwritten consent. Thisreport 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, stockmarke t, bond market and economic frencs of
the markets providedis not necessarily indicative of the future or likely performance of the secuities/instruments. Whilst the information contained herein has been
compiled fromsources believed to be relicble and we have taken al reasonable care to ensure thatthe information contained in this report is not untrue or misleading
af the fime of publication, we cannot guarantee and we make no representation as to its accuracy or completeness, and you should not act on it without fist
independently verifying its contents. The securities/instruments mentionedin this report may not be suitdble for investment by all investors. Any opinion or estimate
contained in this report is subject to change without notfice. We have not given any consideration fo and we have not made any investigation of the investment
objectives, financial situation or particular needs of therecipient or any class of persons, and accordingy, no warranty whatsoever is given and noliability whatsoever
is accepted for any loss arising whether directly or indirectly as aresult of the recipient or any class of persons actingon such information or opinion or estimate. This
report may cover a wide range of topics andis not infended to be a comprehensive study or to provide any recommendation or advice on personal invesing or
financial planning. Accordingly, it should not be relied on or treated as a substitute for specific advice conceming 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 hereinis suitable foryou. Oversea-Chinese Banking Comporation Limited (*OCBC Bank™), Bank of Singapore Limited (*BOS"), OCBC
Securities Private Limited (*OSPL”) and ther respective related companies, theirrespective directors and/or employees (collectively "Related Persons”) may or might
have in the future, interestsin the investment products or the issuers mentioned herein. Such interests include effecting tr ansactionsin suchinvestment 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 Reloted
Persons may ako 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 thisreport of which OCBC Bank and its analyst(s) are notaware due to OCBC Bank’s
Chinese Wall arangement. This report isintendedforyour sole use and information. By accepting thisreport, you agree that you shall no tshare, commmunicate, distribute,
deliver a copy of or otherwise disclosein any way allor any part of thisreport oranyinformation contained herein (suchreport, part thereof and information, “Relevont
Materials”) to any person or entity (including, without limitation, any overseas office, affiiate, parent entity, subsidiary entity orrelafed entity) (any such person orentfiy,
a “RelevantEntity”) in breach of anylaw, rule, regulation, guidance or similar. In particular, you agree not to share, communicate, distribute, deliver or otherwise disclose
any Relevant Materiak fo any Relevant Entity that is subject to the Markets in Financial Instruments Directive (2014/65/EU) (“MiFID”) and the EU’s Markets in Finoncid
Instruments Regulation (600/2014) (“MiFIR") (together referred to as “MiFID 1I"), or any part thereof, as implemented in any jurisdiction. No member of the OCBC Group
shall be liable or responsible forthe compliance by you orany Relevant Entity with anylaw, rule, regulation, guidance orsimilar (including, without limitation, MiFID |, os
implemented in any jurisdiction).

The information provided herein may contain projections or other forward looking statementsregarding future events or future performance of countiies, assets, markefs
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/orreport to anyone. Opinions, conclusions and other information in this

document that do not relate to the officid business of OCBC Bank, BOS, OSPL and therr respective connected and associated corporations shal be undersfood os
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 arangement 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 Bankshal not be responsible or liable for any loss (whether direct, indirect or
consequential) that may arise from, or in connection with, any use of orreliance on anyinformation 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 y ou.

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 informationd purmposes 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 fuly
disclosed in accordance with applicable regulations, promptly and transparently, and wil 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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