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SCO"'IQ bankm Country Date Time Indicator Period BNS Consensus Latest
us 07-09  08:30 Initial Jobless Claims (000s) Jul04 220 217.0 215.0
us 07-09 08:30 Continuing Claims (000s) Jun27 1825 18140 1814.0

G LO BA L E CO N O M l C S us 07-09 09:00 Fed's Williams in Moderated Discussion
us 07-09  10:00 Existing Home Sales (mn a.r.) Jun 425 4.2 42
us 07-09 10:00 Existing Home Sales (m/m) Jun 19 1.0 3.2

DAILY POINTS us 07-09 13:30 Fed's Logan Moderates Panel on Market Liquidity
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e Oil and bonds stabilize as markets debate tiff versus war scenarios
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e Chinese CPI continues to sharply undershoot inflation target...

e German exports extend their winning ways

e Bank Negara holds with neutral bias as widely expected

Chart 1 e BoK reinforces hike expectations next week...

Chinese Core Inflation e ...joining several other tightening Asia-Pacific central banks
4 r m/m % change, SAAR
e  Mexican CPIl unlikely to offer any surprises
e US claims, existing home sales on tap
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prices. Another may be because the authorities wish to continue cooling property markets after prior years of excess, although it has been
five years of falling house prices. Another may be concern about yuan stability, yet the yuan has been appreciating since early last year from
a dirty managed ped of about 7.3 to the dollar to 6.8 now. Producer price transmission into CPl hasn’t occurred yet but may be feared.

All that considered, with Q1 GDP growth of just 1.3% q/q SA and next week’s Q2 growth expected to land at 1%, thereby extending the six-
quarter pattern of slower growth, it would seem that the authorities are a little too shy about doing what it takes to foster more rapid
growth and contribute more to global growth.

Germany’s Export Machine Keeps Charging Ahead

German exports surprised higher with May’s reading up 0.9% m/m SA (-0.4% consensus) for the fourth straight monthly gain. Imports,
however, fell by 2.5% m/m (-0.8% consensus) albeit after a string of three strong monthly increases.

Negara Holds, BoK Reinforces Hike Expectations

Bank Negara Malaysia left its overnight rate unchanged at 2.75% as universally expected while signalling that it views the current stance of
monetary policy as appropriate relative to its forward views on growth and inflation.

More interesting was more hawkish guidance from the Bank of Korea overnight. Governor Shin Hyun Song guided said “it is considered
necessary to raise the benchmark interest rate at an appropriate time” while flagging persistent inflationary pressure. The BoK is widely
expected to raise its base rate by 25bps next Thursday, thereby joining other Asia-Pacific central banks that have already tightened such as
the RBA, RBNZ, BSP plus the BoJ’s ongoing tightening campaign.

Light Data On Tap

On tap into the N.A. session are fairly light calendar-based developments with more of the focus likely to be on any surprises in the Middle
East. We'll get Mexican CPI for June (8amET) that is expected to ebb toward 3%2% y/y with core fairly steady at 4.1% y/y; Mexico releases on
a bi-weekly basis, so there is usually little surprise. Also due are US jobless claims (8:30amET) and June’s existing home sales (10amET).

Government Yield Curves (%): Central Banks
2-YEAR 5-YEAR 10-YEAR 30-YEAR Current Rate

Last 1-day 1WK | Last 1-day 1WK | Last 1-day 1-WK | Last J-day 1-WK
u.s. 420 422 414 | 432 433 423 | 458 458 449 | 509 5.07 4.99 |Canada-BoC 2.25
CANADA 285 28 276 | 318 318 3.06 | 357 357 344 | 396 395 3.85
GERMANY 268 271 250 | 280 282 261 ] 311 3.09 290 | 364 364 349 |US-Fed 3.75
JAPAN 144 144 139 )| 200 199 194 | 288 287 279 | 4.02 4.01 4.04
U.K. 429 433 412 | 447 451 430 | 494 497 478 | 566 569 551 |England - BoE 3.75

Spreads vs. U.S. (bps):
CANADA 135 -136  -138 | -114 -115 117 | -102 -101 -104 | -113 -112  -113 |Euro zone - ECB 2.40
GERMANY -152  -151  -164 | -152 -151  -162 | -148 -149 -158 | -144 -143  -150
JAPAN -276 279 -275 | -232 -234 -229 | 171 171 170 | -106  -107 -95 [Japan - BoJ 1.00
U.K. 9 11 -2 15 18 7 36 39 29 58 62 53
m LCevel % change: Mexico - Banxico 6.50
Last Change 1 Day 1-wk 1-mo 1-yr

S&P/TSX 34936 -336.8 -1.0 0.2 1.5 29.5 Australia - RBA 4.35
Dow 30 52348 -576.8 -1.1 0.1 2.9 17.7
S&P 500 7483 -21.1 -0.3 -0.2 1.3 19.5 New Zealand - RBNZ 2.50
Nasdaq 25871 52.0 0.2 -1.3 0.7 25.5
DAX 24876 -21.0 -0.1 -2.8 1.8 1.3 Next Meeting Date
FTSE 10403 -85.8 -0.8 -2.3 1.7 17.3
Nikkei 67744 924.8 1.4 -1.4 3.6 70.1 Canada - BoC Jul 15, 2026
Hang Seng 24030 -169.3 -0.7 4.2 -2.2 0.6
CAC 8266 13.5 0.2 -2.5 0.8 4.9 US - Fed Jul 29, 2026
Commodities Level % change:
WTI Crude 74.11 0.59 0.8 8.1 -16.0 8.4 England - BoE Jul 30, 2026
Natural Gas 3.20 -0.01 -0.3 -0.6 1.9 -0.4
Gold 4102.94 25.51 0.6 -0.5 -3.7 23.8 Euro zone - ECB Jul 23, 2026
Silver 58.91 0.61 1.1 -3.3 -9.9 61.9
CRB Index 367.01 0.00 0.0 3.7 -1.4 21.7 Japan - BoJ Jul 31, 2026
w Level % change:
USDCAD 1.4182 0.0009 0.1 0.0 1.7 3.6 Mexico - Banxico Aug 06, 2026
EURUSD 1.1424 0.0007 0.1 -0.1 -1.0 -2.5
USDJPY 162.48 -0.1100 -0.1 0.9 1.3 11.0 Australia - RBA Aug 11, 2026
AUDUSD 0.6931 0.0001 0.0 0.1 -1.4 6.1
GBPUSD 1.3391 0.0002 0.0 0.3 0.1 -1.4 New Zealand - RBNZ Sep 01, 2026
USDCHF 0.8079 -0.0006 -0.1 0.5 1.2 1.7
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Scotiabank may receive remuneration. All Scotiabank products and services are subject to the terms of applicable agreements and local regulations. Officers, directors and employees of Scotiabank and
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This report and all information, opinions and conclusions contained in it are protected by copyright. This information may not be reproduced without the prior express written consent of Scotiabank.
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