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Daily Market Outlook
USD Reasserts

e USD Reasserts: The USD found renewed support from higher oil
prices, rising US yields and resilient labour data. As markets reassess
Fed tightening risks, the balance of risks remains tilted towards a
firmer USD.

e CHF Under Pressure: CHF remains under pressure as carry trade
funding demand grows and the SNB appears comfortable with a
weaker currency. With inflation subdued and policy rates likely
anchored at zero, CHF weakness could persist into year-end.

e Asian FX relief from lower oil remains, but further gains may
require oil to stay under pressure and the US payrolls to pull the USD,
US Treasury yields lower.

e Gold’s breakout remains intact, with Friday’s payrolls the next test
for whether the rally can extend.

USD Reasserts: Global yields moved higher overnight and the USD
strengthened, supported by firmer oil prices as optimism over a
reopening of the Strait of Hormuz faded. USDJPY also edged back
towards 160, keeping intervention risks firmly on the radar.

Reports suggested a proposed Iran-Oman shipping arrangement fell
short of a full reopening of the Strait. Iranian media indicated Tehran
may seek to block US and Israeli vessels from the waterway and
demand compensation from hostile nations before granting access.
Fresh regional attacks also renewed concerns about the security of
alternative shipping routes.

The standout move across asset markets was the sharper rise in US
yields relative to Europe. This was likely reinforced by an FT report
suggesting Fed Chair Warsh would be prepared to support a rate hike
at the September meeting if upcoming inflation data remains elevated.

US labour market data also surprised on the firm side. Initial jobless
claims rose just 1k to 199k, beating the 205k consensus and remaining
below 200k for a third straight week. The earlier decline in claims
increasingly looks less like a seasonal distortion and more like evidence
of underlying labour market resilience ahead of today's payrolls report.
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Softening inflation in June has given the Fed scope to remain patient
and assess incoming data before adjusting policy. At the same time,
growing debate over whether the Fed's reaction function has shifted
has tempered USD upside momentum. However, continued US
economic resilience should eventually bring Fed tightening risks back
into focus, underpinning our moderately bullish USD outlook over the
next one to two quarters.

CHF Under Pressure: Carry trade funding pressures continue to weigh
on the CHF, while recent JPY intervention may have further cemented
the CHF’s role as the market's preferred funding currency. As a result,
the CHF is the worst-performing G10 currency against the USD so farin
3Q26.

The downtrend received fresh support from a press report suggesting
the SNB expects to keep policy rates at zero until end-2027. Although
such reporting is unusual, it is broadly consistent with recent signals
that the SNB is comfortable tolerating a weaker CHF for now.

Domestically, inflation remains subdued and below the midpoint of the
SNB's 0-2% price stability range. Against this backdrop, policy rates are
likely to remain at zero for at least the rest of this year, reinforcing the
case for continued CHF softness.

Asian FX. External relief loses some momentum. The earlier
improvement in the Asian FX backdrop was partly interrupted
overnight as oil rebounded sharply, while the USD and US Treasury
yields moved higher ahead of US payrolls. Crude remains well below its
recent highs, which should continue to offer some relief to oil-sensitive
currencies such as INR, IDR, PHP and THB. A recent Reuters polls on 6
Aug also showed that investors cut their bearish view on most Asian FX
including INR, PHP, IDR, THB. But the overnight rebound in oil serves as
a reminder that the energy shock has not been fully resolved. Further
gains across Asian FX may still require a softer-than-expected payrolls
report to bring about a more decisive pullback in the USD and US yields.

Gold. Breakout holds but payrolls the next test. Gold retained most of
its recent gains, although momentum eased as the rebound in oil
revived inflation concerns and pushed US Treasury yields higher. The
earlier rally was helped by lower oil prices, pullback in yields, USD, news
of central bank, ETF purchases and technical buying after prices broke
above key resistance. Tonight’s payrolls report is the next test. A
weaker print could reinforce the recent move by further reducing Fed
hike expectations, while a firmer outcome may prompt some profit-
taking after the sharp rally. Gold was last seen at 4236 levels. Daily
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momentum is mildly bullish but rise in RSI moderated. Resistance at
4333 (23.6% fibo retracement of 2026 high to low), 4389 (100 DMA).
Support at 4180 (50 DMA), 4082 (21 DMA).

Technical Levels Table
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Resistance 2 1.1578 15%.17 1.3471 0.8182 0.7075 05911 1.4061 1.2867 60.97 95.32
Spot 1.1523 158.44 1.3454 0.8127 0.7032 0.5868 1.4015 4250 1.2836 60.82 95.23

Support 2 1.1488 157.19  1.3431 0.7001 0.5841 1.3967 4175 1.2785 60.53 75.06

Bollinger Band

Bollinger Lower 1.1327 186,37 1.3271 0.8031 0.6934 0.5748 1.3980 3927 1.2795 60.85 74.93

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 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 tfrading 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 fo 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 topics and is not intfended 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 freated 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 infended 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 entfity,
a "Relevant Entity"”) in breach of any law, rule, regulation, guidance orsimilar. 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 I, 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, orin 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 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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