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Daily Market Outlook

Focus on BOJ

e A 25bp BOIJ hike is largely priced so the bigger FX signal is likely to Christopher Wong
come Ueda’s guidance on the path ahead. Keeping the door to FX Strategist
another hike within the next few meetings could support JPY bulls
but disappointment could undermine JPY.

e BOE held rates at 3.75% but kept inflation risks firmly in focus,
leaving the door open to further tightening. GBP slipped while long-
end gilt yields fell sharply after the BoE paused active gilt sales.

e AXJ saw some respite as the USD, UST yields and oil eased
overnight. A more durable recovery requires further easing in US
rates and oil rather than just a short-term pullback.

e CBC held at 2% with a mildly hawkish undertone, raising growth
and inflation forecasts while flagging sticky services inflation. TWD
should still trade mainly off foreign equity flows, tech sentiment and
the broader USD move.

e August NODX surged 46.2% y/y, led by a sharp electronics rebound,
reinforcing Singapore’s strong external backdrop. Near term,
however, USDSGD should remain driven mainly by the broad USD
and US yields.

Focus on path of BOJ policy normalisation. Attention now turns to BoJ
policy decision (today likely after 1030am SGT), where a 25bp hike to
1.25% is widely expected. With the hike itself largely anticipated, the
bigger question is how Governor Ueda frames the path beyond
September, particularly whether the BoJ signals a faster pace of
normalisation amid still-elevated inflation. If Ueda keeps the door open
to another hike within the next few meetings, USDJPY could struggle to
extend much beyond current levels, especially if UST yields continue to
ease. A more cautious message would leave the yen vulnerable to
renewed selling, given how much tightening is already priced. Either
way, the reaction may be more sensitive to the press conference than
the headline decision.

USDJPY. Hanging man? USDJPY stayed near recent highs of 156 levels
but struggled to extend move higher. 2y UST yields have partially
retraced lower after the earlier spike post-FOMC. While elevated UST
yields may keep USDJPY supported, the pair could turn lower again if
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the BoJ delivers a firmer signal on further tightening or if UST yields
continue to retrace from its earlier spike. Pair was last at 156 levels.
Daily momentum shows is mild bullish but rise in RSI moderated. Some
consolidation likely after the recent play-out of bullish divergence on
MACD. Price action shows a potential hanging man pattern —which can
be associated with a bearish reversal. We continue to watch price
action. Immediate resistance at 156.30/40 levels, 156.70 (38.2% fibo
retracement of 2026 low to high). Support at 155 (23.6% fibo), 153
levels.

USDJPY (daily chart): Hanging man?

/- 100.0%(163.950)

164.000

ﬂﬁl
Wﬂww/
] i [nﬂ“.tuhffﬂt //

| | Iﬁﬁ & Z

i ‘ ”tl]ﬂq }/ / 1 ]w . w'wmn%

i e

| | s A nsisaoe)

¥ W

\

0.08(152.210)

50.0%(158.080) N ISEA10

-
o

»152.000

JPY Curncy (Japanese Yen Spof) Candle Chart Daily 185EP2023-185EP2026 Copyright? 2026 Bloomberg Finance LP. 18-5ep-2026 05:50:37

Source: Bloomberg, OCBC Group Research

USD. Mild retracement after post-FOMC jump. USD eased modestly
overnight as UST yields partially retraced lower from its post-FOMC
spike while oil pulled back. For now, this looks more like consolidation
as markets digest post-FOMC reaction. The Fed’s higher rate path may
be supportive for the USD, but with a fair amount of hawkish
expectation already priced, further gains in USD may need another leg
higher in UST vyields. Attention should increasingly shift back to the
data. Any moderation in activity, labour-market conditions or inflation
could prompt some unwinding of rate expectations and reopen
downside in the USD.

DXY last at 100.2 levels. Daily momentum is bullish though RSI showed
tentative signs of turning lower from near overbought conditions.
Resistance at 100.32 (23.6% fibo retracement of 2026 low to high),
100.60. Support at 100/99.80 levels (50, 100 DMAs), 99.4 (38.2% fibo)
and 99.2 levels (21, 200 DMAs).
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Oil. Prices ease as supply concerns recede. Qil extended its decline,
with Brent falling to around US$103/bbl as immediate supply concerns
eased. Saudi Arabia has redirected more crude through Oman, while
expectations have grown that the East-West pipeline could restart
within days. That said, crude prices remain elevated and product
markets are still tight. Further downside likely depends on whether
supply disruptions continue to normalise.

Brent (daily chart): Momentum easing
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AXJ. Some relief, but rates still matter. AXJ saw some respite as the
USD, UST vyields and oil eased overnight. Lower crude is a welcome
development for oil-importing AXJs including INR, THB and PHP, but the
broader rates backdrop remains less friendly. AXJs is likely to stay
sensitive to the US yield move, with a more durable recovery requiring
some further easing in rates rather than just a short-term pullback.

TWD. Growth strong but flows still matter. Taiwan’s CBC kept its policy
rate unchanged at 2% for a tenth straight quarter but the hold carried
a mildly hawkish undertone. CBC raised its 2026 growth forecast
sharply to 11.48%, lifted its inflation forecasts and flagged sticky
services inflation, but stopped short of signalling an imminent hike.
That may offer some policy support at the margin, but near-term
direction is still likely to be driven more by foreign equity flows and the
broader USD move. A pullback in US yields or stabilisation in tech
equities would help, while renewed foreign selling could keep USDTWD
supported.

TWD held broadly steady despite the post-FOMC USD strength, helped
by a rebound in domestic equities and a return of foreign equity inflows
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after five straight sessions of selling. Pair last seen at 31.9 levels. Bullish
momentum on daily chart intact but rise in RSI moderated near
overbought conditions. Some consolidation or risk of pullback is not
ruled out intra-day, especially if broader risk sentiment holds up.
Support at 31.83/86 levels (100 DMA, 50% fibo retracement of 2026
low to high) before 31.71/73 levels (21, 200 DMAs, 61.8% fibo).
Resistance at 31.90/ 32 levels (38.2% fibo, 50 DMA).

USDTWD (daily chart): Momentum stalled
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KRW. Flow pressure remains the key drag. KRW weakened further as
persistent foreign selling of Korean equities remained the main drag,
while still-elevated US yields post-FOMC continued to weigh despite
easing overnight. Foreign investors sold another KRW2.3tn of KOSPI
shares on Thursday, taking cumulative selling to around KRW14tn over
the past seven sessions. Large-cap technology names remain at the
centre of the outflows, even as the broader KOSPI has held up relatively
well. Nevertheless, the external backdrop has turned somewhat less
negative overnight, with UST yields and the USD easing from their post-
FOMC highs, while lower oil prices should also offer some relief. This
may temper further upside in USDKRW near term, but a more sustained
recovery in KRW probably requires foreign equity selling to slow.

USDKRW last at 1381 levels. Bullish momentum on daily chart intact
though RSI shows signs of moderation after the recent rise. Support at
1373, 1365 levels (21 DMA). Resistance at 1387 (23.6% fibo
retracement of the sharp decline from Jul to Sep), 1410 levels (38.2%
fibo, 50 DMA).
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MYR. External pressure remains the main drag. MYR weakened on
Thursday Asian time zone amid firmer USD and higher UST yields post-
FOMC. USDMYR briefly traded above 4.10, although the move
remained orderly and there was little sign of Malaysia-specific stress.
That said, some pressure eased overnight as the USD and UST yields
came off their highs, while oil also pulled back. Near term, MYR may
trade cautious if USR yields and the USD push higher again. But as the
post-Fed rates move starts to settle, there should be room for some of
the recent weakness to reverse, with domestic fundamentals still
broadly supportive.

USDMVYR last at 4.10 levels. Bullish momentum on daily chart intact but
RSI rose into overbought conditions. Lack of follow-through to the
upside may see USDMVYR turn lower and close the earlier post-holiday
gap. Support at 4.0870, 4.0730 levels (50 DMA). Resistance here at
4.10, 4.12 levels.

USDMYR (daily chart): Bullish but Oversold

0.04(4.157)
3

4150

e
] $| -
| T o DAL gEm

-
Al —
'IHT.ﬁDﬁJ T 3824(4061)

T i
!.Tl ol .08 4.37) e
L (305
s

[ C
i 43!%/ T643(3566)]

F3.950

100.08(3.507)
S

MACD

e - — «
am
RSI [
S
Bpr 30 May 15 May 29 Jun 15 Jun 30 Jul 15 31 fug 14 Bug 28 Sep 15
026
MYR Curncy (Malaysian Ringgit Spot) Candle Chart Daily 185EP2023-185EP2026 Copyrighte 2026 Bloomberg Finance LP. 18-5ep-2026 06:29:25

Source: Bloomberg, OCBC Group Research

SGD. Bumper NODX but USD still sets the tone. August NODX jumped
46.2% y/y, well above the 35.3% consensus and up sharply from 24.1%
in July. Electronics exports surged 131.8%, led by Al-related demand for
ICs, disk media products and PCs, while non-electronics also rose. The
strength was broad-based across most major markets, although a
favourable base effect also contributed to the headline jump. Our
Economists upgraded our 2026 NODX forecast from 15.2% to 20% vy/y,
taking into account that NODX already surged 22.4% y/y in the first 8
months and even after factoring a moderation to 15.6% YoY for the
remaining four months of the year.
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The data reinforce an already solid external-growth backdrop but are
unlikely to be the main driver of spot in the near term. Overnight,
USDSGD eased lower, taking cues from UST yields and USD. If UST yields
continue to ease, SGD should be relatively well placed to benefit, while
renewed USD strength/ higher UST yield would likely keep USDSGD
supported.

USDSGD last at 1.2760 levels. Daily momentum is bullish but RSI eased
lower from near overbought conditions. A death cross appears to be in
the making (50 DMA cuts 200 DMA to the downside). We watch further
price action for confirmation for any bearish reversal or if bearish
signals are being nullified. Area of resistance at 1.2790 (50% fibo
retracement of 2026 low to high) - 1.2810 (50, 100, 200 DMAs). Next
level at 1.2840 (38.2% fibo). Support at 1.2740 (61.8% fibo), 1.27 (21
DMA).

USDSGD (daily chart): Death cross

0.0%(1.299)>1.300

!
" '.w I +129%5

hm 0 B0 1 59

M\ H* \ 1
l (i | Iu‘l /P \l'lu!!l', ~ 5,.0%,1.239]%

"‘ RmI). LS |

i W,
[ *“ v

" F1265

100.03(1.259) 1260

Jan Feb Mar Apr May Jun Jul Aug Sep
btz

SGD Cumcy (Singapore Dollar Spot) Candle Chart Daily 185EP2023-185EP2026 Copyright? 2026 Bloomberg Finance L.P. 18-5ep-2026 06:40:56

Source: Bloomberg, OCBC Group Research

GBP. BoE keeps options open as inflation risks rise. The BoE kept Bank
Rate unchanged at 3.75% in a 6—3 vote, while acknowledging a more
challenging inflation backdrop. CPI is now expected to rise to around
3.75% in 4Q and slightly above 4% in early 2027, largely reflecting
higher energy prices. BOE nevertheless noted that there has been little
evidence so far of material second-round effects in wages and prices.

GBP weakened overnight even as broader USD/UST yield eased. The
larger market reaction was in gilts, where 30y yields fell around 12bp,
helped by the BoE’s decision to overhaul its QT program and paused
active gilt sales for six months.
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While the near-term rates backdrop may marginally be supportive for
GBP, but much will depend on whether higher energy costs start
feeding more broadly into domestic inflation. Markets are already
pricing a high probability of further tightening (nearly 100bps priced till
Jul-2027), which may limit the incremental support from rate
expectations alone. Further evidence of easing wage and price
pressures would challenge that pricing. Against USD, relative rate
dynamics remain important given the Fed’s own tightening path.

GBP was last at 1.3360 levels. Daily momentum is bearish but RSI fell
into oversold conditions. Some retracement higher is not ruled out
intra-day but bias skewed towards fading the bounce (if any).
Resistance at 1.3420 (38.2% fibo retracement of 2026 high to low),
1.3480 (50 DMA). Support at 1.3310 (23.6% fibo), 1.3270 levels.

GBP (daily chart): Bearish but oversold for now
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Technical Levels Table

-W usopY | Gapusp | usockr

Resistance 2 1.15619 156.86 1.3437 0.8284  0.7149 0.5771 1.4017 1.2807  62.90 96.25
Spot 1.1478 155.96 1.3360 0.8245 0.7110 0.5731  1.3991 4343 1.2758  62.74 95.94

Support 2 1.1435 154.90 1.3297 0.8204 0.7065 0.5691  1.3961 4203 1.2703  62.65 95.63

Bollinger Band

Bollinger Lower 1.1473 152.06 1.3364 0.7982 0.7092 0.56%6 1.3750 4185 1.2631 61.50 94.37

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 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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