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o JPY Needs More: September BoJ hike expectations have risen, but
the JPY remains unconvinced. A sustained JPY recovery likely
requires a clearer commitment to faster policy normalisation, while
intervention risks should keep USDJPY capped near 160.

e Carry Over Caution: Markets have scaled back expectations of a
September Fed hike, limiting USD upside. With oil contained in the
USD80s and risk sentiment holding up, carry trades remain
supported, though higher US yields — driven by fiscal and financing
pressures —remain a key risk.

e Gold struggled to extend its rebound despite softer-than-expected
US PPI, underscoring that the next leg higher may not be
straightforward; near-term consolidation or a moderate pullback
cannot be ruled out unless softer data translate into lower
yields/USD and firmer investment flows.

e USDSGD continued to trade subdued around 1.28 as softer US
inflation failed to add to fresh USD selling. Weekend Middle East
event risks and steady USDCNH may keep downside contained near
term.

JPY Needs More: Bloomberg reported that the Takaichi administration
supports an early Bol rate hike, helping lift market-implied odds of a
September hike to 75%, from 60% a week ago. This points to growing
alignment between the BolJ, which remains concerned about
inflationary pressures from a weak JPY, and the government, which is
seeking to enhance the effectiveness of JPY-buying intervention.

Despite the shift in expectations, the JPY's response has been muted.
Should the BoJ deliver another rate hike in September, it would mark
its third increase in nine months and the fastest pace of policy
tightening since the collapse of Japan's asset bubble in 1989. However,
it remains unclear how much appetite the government has for
additional rate hikes beyond September or October.

A more meaningful and sustained JPY recovery will likely require a
stronger signal from the Bol that policy normalisation can proceed at a
faster pace. For now, intervention risks should help cap USDJPY near
160, while the CHF remains the preferred funding currency for carry
trades.
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Carry Over Caution: The USD was mixed overnight despite lower US
Treasury vyields, as softer-than-expected July PPl reinforced
expectations that the Fed will remain on hold in September. Markets
now price around a 35% probability of a rate hike next month, down
from about 55% before last week's labour market report. However, the
risk of further tightening remains if upcoming inflation and
employment data show limited progress on disinflation. The Fed will
receive another set of CPl and labour market reports before its
September meeting.

Crude oil remains anchored in the USD80s as negotiations over
reopening the Strait of Hormuz continue to make little progress. Qil
prices fell overnight after investors assessed conflicting signals on the
volume of crude moving through the Strait. US Energy Secretary Chris
Wright said flows averaged 9 million barrels per day over the past week,
well above estimates implied by ship-tracking data. Prices later
recovered some losses following reports that Iranian-backed Houthi
militants had targeted Saudi Aramco's refinery in Jazan on Saudi
Arabia's Red Sea coast.

A broadly range-bound USD and a constructive risk backdrop should
continue to support carry trades, despite ongoing oil market volatility
and persistent FX intervention risks for JPY. The main threat to this
favourable environment is a further rise in long-term US yields, driven
by strong Al-related investment demand, persistent fiscal deficits, and
continued resilience in US economic growth.

Gold. Consolidation. Gold struggled to extend its recent rebound
despite a softer-than-expected US PPl print. The USD also held
relatively steady overnight, suggesting the downside inflation surprise
was not sufficient to trigger a fresh leg lower in the USD or a renewed
push higher in gold. This lack of follow-through suggests the next leg
higher may not be straightforward after the recent recovery. While the
broader macro backdrop remains more constructive as markets pare
back Fed hike expectations, risks of near-term consolidation or a
moderate pullback cannot be ruled out. A more sustained move higher
may require further easing in US yields and the USD, alongside stronger
investment demand such as continued ETF accumulation. See Precious
Metals Tracker — Regaining Footing, 13 Aug 2026.

Gold last seen at 4350 levels. Recent rebound shows tentative signs of
fatigue with near term momentum looking stretched while RSI show
signs of turning lower from overbought conditions. Some consolidation
or a modest pullback is not ruled out after the recent run-up.
Immediate support at 4333 (23.6% fibo retracement of 2026 high to
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low), 4250 before 4145 levels (21, 50 DMAs). Sustained break above
4500 (200 DMA) needed to strengthen the bullish case.

USDSGD. Consolidation continues. USDSGD remained subdued around
1.28 overnight. Softer-than-expected US PPl saw Fed hike expectations
pared further and US Treasury yields eased, but the USD showed little
follow-through to the downside. Geopolitical uncertainty may be partly
tempering appetite to chase the USD lower, particularly heading into
the weekend. Houthis claimed fresh drone attacks on Saudi Aramco’s
Jazan refinery, while the US said it could maintain its naval blockade of
Iranian ports indefinitely. Near term, USDSGD may continue to
consolidate, with US retail sales and broader USD moves in focus. We
continue to see downside risks over time, but the pair’s inability to
break lower despite softer US inflation data suggests the next leg down
may not be straightforward. Weekend geopolitical risks may also keep
some defensive USD demand in play for now.

Pair last seen at 1.28 levels. Mild bearish momentum on daily chart
intact while RSl was flat. 2-way trades likely in recent range. Support at
1.2770 (recent low), 1.2740 (61.8% fibo). Resistance at 1.2830/40 levels
(100, 200 DMAs, 38.2% fibo retracement of 2026 low to high),
1.2870/90 levels (21, 50 DMAs, 23.6% fibo).

Technical Levels Table

-W ioss 13556 ﬁ“ﬂﬁ“ﬁww

Resistance 2 1.15a1 152.91 0.8168 0.7080 0.588% 1.3969 1.2825 61.54 95.82

Spot 1.1534 159.44 1.34%1 0.8142 0.7064 0.5856 1.3927 1.2803 61.35 25.45

Support 2 1.1495 158.81 1.3452 0.8100 0.7034 0.5801 4276 1.2783 61.12 25.31

Bollinger Band

Bollinger Lower 1.1341 158580 1.3279 0.8045 0.694% 0.5763  1.3889 3892 1.275 50.65 P4.75

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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