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Daily Market Outlook
USD Holds Edge

e USD Holds Edge: Rising oil prices, elevated Treasury yields and
resilient US economic data continue to support the USD. The key test
this week is payrolls. A strong jobs report could reinforce Fed
tightening expectations and extend the dollar's near-term gains.

e Gold under pressure from higher oil, firmer US Treasury yields, with
the break below 4200 adding to technical selling. Near term, oil and
the rates remain the key swing factors.

e Astronger PBoC fix pushed back against the recent rise in USDCNY.
Fixing guidance remains an important anchor for RMB, while
potentially thinner liquidity into the Golden Week holidays (1-7 Oct)
could bring more two-way price action.

e IDR traded near 18,000; Bl has shifted more intervention towards
NDF/DNDF, while higher US Treasury yields, elevated oil and a
firmer USD remain near-term headwinds.

e THB underperformed peers. Higher oil, US Treasury yields and the
sell-off in gold weighed on THB. The court ruling removed one
political uncertainty but offered little offset to the external pressure.

e We have corrected an error in the FX forecast tables and republished
them with the updated forecasts.

USD Holds Edge: USD remained firm, while rate-sensitive assets such
as gold softened as US Treasury yields led the rise in developed market
rates. The move was driven by persistent US-Iran tensions, which kept
oil prices elevated and reinforced concerns about inflation. The 10-year
US Treasury yield briefly climbed to 5.27%, its highest level since July
2007, supported by firmer US data and hawkish Fed rhetoric before
retracing some gains. President Trump rejected Iran's ceasefire
proposal and reportedly signalled a willingness to escalate military
action unless Iran agrees to dismantle its nuclear programme. Recent
market moves suggest that higher yields are acting more as a brake on
risk appetite than a trigger for broader market stress. Credit spreads
remain tight, equities continue to trade well, and EM carry remains
largely intact, although some early signs of strain are beginning to
emerge. Recent market developments also reinforce the view that
investors still believe the global economy can absorb higher interest
rates without tipping into a sharper downturn.
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This week's US labour market report is the key event risk. Bloomberg
consensus expects nonfarm payrolls to rise by 90,000 in September,
down from 162,000 in August, while the unemployment rate is forecast
to remain unchanged at 4.1%. Although Fed Chair Kevin Warsh has
highlighted the four-week average of initial jobless claims as a timely
indicator of labour market conditions, payrolls remain the market's
preferred measure of labour market health. Recent claims data have
continued to trend lower, suggesting labour market conditions remain
firm. As a result, the risk of an upside payrolls surprise appears to be
increasing. A stronger-than-expected employment report would likely
reinforce expectations of further Fed tightening, keep Treasury yields
elevated and provide additional support for the USD.

Our base case remains for a moderate USD rally into year-end. Markets
are currently pricing almost four Fed rate hikes over the next year,
which appears overly aggressive unless demand-driven inflation re-
emerges as the dominant force behind price pressures. Wage growth
and rental inflation will be critical indicators to watch. Our constructive
USD view is tempered by two factors: ongoing gradual CNY
appreciation and improving prospects for JPY strength as Japan's policy
backdrop becomes more supportive. Nevertheless, the dollar could
overshoot in the near term if Middle East tensions continue to lift
energy prices and inflation concerns become more entrenched.

Gold. Likely exacerbated by technical selling. Gold extended its
decline, falling to a 7-week low as the recent rise in oil prices reinforced
inflation concerns and expectations for further Fed tightening. Higher
US Treasury yields and a firm USD added to the pressure, while the
break below 4200 likely exacerbated technical selling. Near term, oil
and the corresponding rates response remain the key swing factors.
Softer US data (such as core PCE, NFP) or some easing in yields could
help gold stabilise, while another leg higher in oil and yields would keep
downside pressure intact.

Gold last at 4120 levels. Mild bearish momentum on daily chart intact
while RSI fell. Risks remain skewed to the downside. Failure to reclaim
back above 4300 — 4350 (21, 50, 100 DMAs) may see bearish pressure
continue. Next support at 4100, 4000 and 3944 (previous low).
Resistance at 4300/50, 4460 levels.

CNY. Firmer Fixing. USDCNH traded a touch lower despite the firmer
USD backdrop. The PBoC strengthened Monday’s fixing to 6.7399 from
6.7489 previously, even after USDCNH had rebounded from below
6.70. We see the stronger fix partly as an effort to break the
momentum in the recent uptick in USDCNY, broader USD and reinforce
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the preference for a steady and measured pace of RMB appreciation.
That said, the macro backdrop remains less supportive, however, with
higher US Treasury yields and lingering softness in China’s domestic
economy likely to constrain the pace of RMB gains. Near term, fixing
guidance remains an important anchor for RMB, while potentially
thinner liquidity into the Golden Week holidays (1-7 Oct) could bring
more two-way price action in the lead-up. Our bias remains for gradual
RMB appreciation rather than a sharp one-way move.

USDCNH last seen at 6.7130 levels. Mild bullish momentum on daily
chart intact while RSI turned lower. Consolidation likely. Support at
6.71, 6.7030 levels before 6.6920 (recent low). Resistance at 6.73 (50
DMA).

IDR. External drag. USDIDR traded back towards 18,000 briefly in Asian
hours yesterday as higher oil prices, elevated US Treasury yields and a
firm USD continued to weigh on the IDR. Separately at a parliamentary
hearing, Bl Governor Destry Damayanti said that Bl has reduced spot
intervention to around 30% of its total FX intervention, with greater use
of offshore NDF and domestic DNDF as these instruments are less
reserve-intensive and, in Bl's assessment, more effective. This should
not be read as Bl stepping back from IDR stabilisation, but rather a
change in the intervention mix.

Governor Destry also acknowledged that intervention cannot fully
offset structural pressures from the external sector, pointing to the
need for stronger exports and investment. Near term, a less favourable
external environment may continue to weigh on IDR. Some easing in
these external pressures (i.e. US Treasury yields, oil and USD) would be
needed for the IDR to stabilise more convincingly.

USDIDR last closed at 17975 levels. Bullish momentum on daily chart
intact while RSl rose into near overbought conditions. Risks still skewed
to the upside. Resistance at 18100 levels. Support at 17900, 17810
levels (50, 100 DMAs) and 17725 (21 DMA).

THB. Top underperformer amongst Asian FX. THB came under
pressure, with USDTHB rising to a two-month high as higher oil prices,
elevated US Treasury yields and a firmer USD weighed on the currency.
Overnight weakness in gold also added to pressure, given THB's recent
sensitivity to gold moves. Domestically, the Constitutional Court
dismissed the challenge to the legality of February’s election, removing
the risk of an election rerun and taking away one source of political
uncertainty. The ruling was positive at the margin, but not enough to
provide much support to THB. Near term, the similar set of external
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factors - oil, US Treasury yields and gold are likely to remain the key
drivers of THB.

USDTHB last at 33.85 levels. Mild bullish momentum on daily chart
intact while RSI is near overbought conditions. Bullish crossover
observed with 21DMA cutting above 50DMA — typically associated with
a near term bullish signal. Next resistance at 33.70, 33.86 levels (2026
high). Support at 33.45, 33.20 (21, 50 DMAs).

SGD. Holding ground. SGD traded relatively steady despite the softer
Asian FX tone, with USDSGD holding around 1.2780. On the data front,
August manufacturing output rose 15.4% YoY, up from a revised 6.9%
in July, supported by strong gains in electronics and precision
engineering, although output slipped 0.5% MoM. The data points to
still-resilient activity, helped by Al-related demand. Following the CPI
data last week, we now expect MAS to slightly steepen the SSNEER
slope at the next MPC meeting in mid-Oct, as underlying price
pressures remain intact. Near term, the pair should continue to take its
cue from moves in USD/rates and RMB, while the prospect of further
MAS tightening should help keep SGD relatively resilient against some
of the higher-beta Asian FX.

USDSGD last at 1.2777. Bullish momentum on daily chart intact but
there are tentative signs of it slowing while RSI shows signs of easing
lower. Consolidation likely. Support at 1.2740 (61.8% fibo retracement
of 2026 low to high), 1.2720 (21 DMA). Resistance at 1.2820 (100 DMA),
1.2840 (38.2% fibo).

Technical Levels Table

- EURUSD | USDJPY | GBPUSD | USDCHF AUDUSDUSDCAD XAUUSD | USDSGD Ww

Resistance 2 1.1415 158.60 13312 0.836] 0.7053 0.5706  1.4205 4332 1.2806  62.60 96.08

Spot 1.1372 15744 13254 08319 07017 0.5666 1.4177 4123 12775  62.54 95.99

Support 2 1.1331 15520 1.3192 0.8255  0.6989 0.5630 1.4119 1.2746  62.43 9581

Bollinger Band

Bolinger Lower 1.1319 15284 13179 0.8038  0.6984 0.5607  1.3692 4151 1.2622  62.40 94.35

Source: Bloomberg, OCBC Group Research. Potential resistance and support levels are identified based on pivot points

Follow our podcasts by searching ‘OCBC Research Insights’ on Telegram! 4



£)OCBC
OCBC Group Research

By Global Markets | 29 September 2026

FX Forecasts

Currency Pair Current (25 Mar-27 Jun-27 Sep-27
Sep)
157 155 154 153 151 150

USD-JPY
EUR-USD 1.14 1.14 1.13 1.13 1.14 1.15
GBP-USD 1.32 1.31 1.30 1.30 131 131
AUD-USD 0.70 0.71 0.72 0.72 0.72 0.72
NZD-USD 0.57 0.58 0.60 0.62 0.62 0.62
USD-CAD 1.41 141 1.42 1.42 1.40 1.37
USD-CHF 0.83 0.82 0.83 0.83 0.82 0.82
DXY 100.97 100.8 101.5 101.4 100.4 99.5
USD-SGD 1.2773 1.2700 1.2670 1.2630 1.2610 1.2550
USD-CNY 6.7133 6.6900 6.6700 6.6400 6.6200 6.5900
USD-CNH 6.7227 6.6900 6.6700 6.6400 6.6200 6.5900
USD-THB 33.39 33.00 32.80 32.50 32.20 32.00
USD-IDR 17903 17800 17700 17660 17630 17550
USD-MYR 4.0740 4.0500 4.0300 4.0100 4.0000 3.9800
USD-KRW 1354.07 1360 1340 1320 1300 1290
USD-TWD 31.76 31.60 31.50 31.40 31.30 31.10
USD-HKD 7.84 7.84 7.83 7.82 7.82 7.80
USD-PHP 62.48 62.20 61.80 61.30 61.20 61.00
USD-INR 95.82 95.60 95.30 95.00 94.80 94.60
USD-VND 25974 26000 25900 25800 25800 25600
EUR-JPY 179 177 174 173 172.14 172.50
EUR-GBP 0.86 0.87 0.87 0.87 0.87 0.88
EUR-CHF 0.94 0.94 0.94 0.94 0.94 0.94
EUR-AUD 1.62 1.61 1.57 1.57 1.58 1.60
EUR-NOK 10.83 10.90 11.00 11.10 11.00 11.00
AUD-NZD 1.24 1.22 1.21 1.16 1.17 1.16
EUR-SGD 1.46 1.45 1.43 1.43 1.44 1.44
GBP-SGD 1.69 1.66 1.65 1.64 1.65 1.64
AUD-SGD 0.90 0.90 0.91 0.91 0.91 0.90
NZD-SGD 0.72 0.74 0.75 0.78 0.78 0.78
CAD-SGD 0.90 0.90 0.89 0.89 0.90 0.92
CHF-SGD 1.54 1.54 1.52 1.52 1.53 1.54
JPY-SGD 0.81 0.82 0.82 0.83 0.84 0.84
SGD-MYR 3.19 3.19 3.18 3.17 3.17 3.17
SGD-CNY 5.26 5.27 5.26 5.26 5.250 5.251
SGD-IDR 14014 14016 13970 13983 13981 13984
SGD-THB 26.14 25.98 25.89 25.73 25.54 25.50
SGD-PHP 48.89 48.98 48.78 48.54 48.53 48.61
SGD-VND 20334 20472 20442 20428 20460 20398
SGD-CNH 5.26 5.27 5.26 5.26 5.25 5.25
SGD-TWD 24.85 24.88 24.86 24.86 24.82 24.78
SGD-KRW 1060 1071 1058 1045 1031 1028
SGD-HKD 6.14 6.17 6.18 6.19 6.20 6.22
SGD-JPY 123 122 122 121 120 120
Gold $/oz 4285 4600 4720 4850 4960 5050
Silver $/oz 64 70 72 73 75 78
Platinum $/oz 1782 1952 2002 2058 2104 2118
Palladium $/oz 1271 1490 1529 1571 1606 1617
ICE Brent $/bbl 104 85 83 81 78 75
NYMEX WTI $/bbl 92 81 79 77 74 71
Aluminium $/mt 3268 3,050 3,075 3,100 3,100 3,100
Copper $/mt 14623 13,000 13,100 13,300 13,300 13,300

Source: OCBC Group Research (Latest Forecast Update: 25 September 2026)
Note: These are not meant to serve as point forecast for the quarter-end but meant as trajectory bias of the currency pair.
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FX Forecasts

Current (25 Sep) 3M 6M 12M
Forecast for G10 Currencies
EURUSD 1.14 1.14 1.13 1.14
GBPUSD 1.32 1.31 1.30 1.31
USDJPY 157 155 154 151
USDCHF 0.83 0.82 0.83 0.82
AUDUSD 0.70 0.71 0.72 0.72
NZDUSD 0.57 0.58 0.60 0.62
USDCAD 1.41 1.41 1.42 1.40
EURNOK 10.83 10.90 11.00 11.00
Forecast for Asian Currencies
USDCNY 6.71 6.69 6.67 6.62
USDIDR 17903 17800 17700 17630
USDINR 95.82 95.60 95.30 94.80
USDKRW 1354 1360 1340 1300
USDMYR 4.07 4.05 4.03 4.00
USDPHP 62.48 62.20 61.80 61.20
USDSGD 1.28 1.27 1.27 1.26
USDTHB 33.39 33.00 32.80 32.20
USDTWD 31.76 31.60 31.50 31.30
Forecast for Precious Metals
Gold $/oz 4285 4600 4720 4960
Silver $/oz 64.30 70 72 75
Platinum $/oz 1782 1952 2002 2104
Palladium $/oz 1271 1490 1529 1606
Forecast for Crude Oil
NYMEX WTI $/bbl 92.4 81.0 79.0 74
ICE Brent S/bbl 104.3 85.0 83.0 78

Source: OCBC Group Research (Latest Forecast Update: 25 September 2026)

Note: The 3-, 6-, and 12-month forecasts may vary slightly over time even when the underlying FX outlook remains unchanged. This is because we use a single
set of core FX and interest-rate forecasts anchored on quarter-end levels. From these quarter-end projections, we derive the 3-, 6-, and 12-month forecasts
using straightforward methodologies, including interpolation. This approach ensures internal consistency across all forecast horizons.
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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.

Co.Reg.no.: 193200032W

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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