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Daily Market Outlook 

Asian FX Differentiation Persists 
 

• EURUSD held around 1.16 as a softer USD and firmer euro-area 
data offset higher oil. ECB hike expectations should limit downside, 
though energy remains a two-sided growth/inflation risk. 
 

• USDJPY broke below 155 and accelerated towards the low-154s as 
BoJ tightening expectations strengthened; sustained trading below 
155 risks turning prior support into resistance. 
 

• USDCNH briefly fell to 6.7050 before rebounding after the PBoC set 
a higher fix, reinforcing the signal that policymakers are leaning 
against the pace, rather than the direction of RMB appreciation. 

 

• USDPHP hit another record high as elevated oil compounded a 
weak external backdrop. BSP remains focused on smoothing 
volatility rather than defending a level. 

 

• USDSGD stayed subdued around 1.2660 amid thin US-holiday 
liquidity. Softer SG retail sales had little FX impact, leaving the pair 
mainly driven by the broader USD. 

 
 
EURUSD. Range. EURUSD held up around the 1.16 handle overnight 
despite the continued rise in oil prices. A softer USD backdrop and 
firmer euro-area sentiment data offered some support, while markets 
remain heavily positioned for a 25bp ECB hike this Thursday. Higher 
energy prices have also complicated the outlook for the ECB’s 
tightening cycle, with inflation risks becoming less comfortable against 
a backdrop of only moderate growth. Political uncertainty has edged 
higher following the AfD’s strong result in Saxony-Anhalt, although the 
broader implications for federal politics appear contained for now. Firm 
ECB tightening expectations, together with signs of improving euro-
area activity, should help limit EUR downside in the near term, although 
we remain cautious about chasing the pair higher. Elevated oil prices 
remain a two-way risk for the euro, reinforcing inflation and ECB 
tightening risks while at the same time weighing on the region’s terms 
of trade and growth outlook. Focus now turns to the ECB meeting and 
US CPI later this week for the next directional catalyst. 
 
EUR last at 1.1620 levels. Mild bearish momentum on daily chart intact 
while RSI is flat. 2-way risks likely to persist. Support at 1.1560 (100 
DMA), 1.1510 (50 DMA). Resistance at 1.1630 (200 DMA), 1.1710 
levels. 
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USDJPY. Broke below 155. USDJPY fell through the 155 handle 
overnight, with the break accelerating the decline towards the low-
154s. Expectations for faster BoJ policy normalisation continued to 
build, with markets now close to fully pricing a 25bp hike at next week’s 
BoJ meeting, while comments from PM Takaichi’s economic adviser 
Takuji Aida, who expects a Sept hike followed by further tightening, 
added to the shift in rate expectations. More broadly, sentiment 
towards JPY appears to be turning less bearish, amid signs of some 
domestic capital repatriation and reduced appetite for yen-funded 
carry trades. The price action is also notable given USDJPY’s limited 
response to stronger US payrolls and higher US rate expectations. From 
a technical perspective, sustained trading below 155 could see the 
previous support level turn into resistance and encourage further 
unwinding of JPY shorts. This week, US PPI/CPI remains an important 
data/event risk. A stronger-than-expected inflation print could still 
trigger some USDJPY rebound. 
 
USDJPY last seen at 154.40 levels. Daily momentum is mild bearish 
while RSI is near oversold conditions. Rebound risks not ruled out but 
sustained price action below key support at 155 levels (23.6% fibo 
retracement of 2026 low to high) may open door to further downside. 
Next bigger support lies at 152.20 levels (2026 lows). Resistance at 155, 
156.70 (38.2% fibo). 
 
USDJPY (daily): 152 Next? 

 
Source: Bloomberg, OCBC Group Research 

 
 
 



             

 

 

 

 

 

 

 Follow our podcasts by searching ‘ OCBC Research Insights ’ on Telegram!   3 

 

By Global Markets  |  8 September 2026  

 
USDCNH. Fix a speed limiter. USDCNH fell briefly to 6.7060 intra-day 
low on Monday, its lowest since February 2023. The pair then 
rebounded sharply after PBOC set the daily fix higher at 6.7795 (vs. Fri 
fix of 6.7787). Market estimates was >700pips lower than the actual fix, 
reinforcing our view that policymakers are leaning against the pace, 
rather than the direction of RMB appreciation. Near term, subdued 
USD demand and underlying RMB resilience may continue to keep 
USDCNH biased lower. We continue to favour a measured pace of RMB 
appreciation, with the fixing likely to serve as an important speed limit 
on further gains.  
 
Market expectations for USDCNY fix >700pips below actual fix  

 
Source: Bloomberg, OCBC Group Research 

 
USDNH last at 6.71 level. Daily momentum and RSI are not indicating a 
clear bias. 2-way risks likely in the interim. Support at 6.7060 (recent 
low), 6.70 levels. Resistance at 6.7180, 6.7270 (21 DMA). 
 
 
PHP. Oil weighs. USDPHP rose to another record high around 62.75 on 
Monday before paring the move. PHP continues to underperform 
regional peers, with elevated oil prices exacerbating an already 
challenging external backdrop. The trade deficit widened by nearly 30% 
YoY to around US$37bn in the first seven months of the year, while FX 
reserves have declined from their February peak. The BSP’s recent 
communication also suggests that its priority remains limiting 
disorderly moves rather than defending any specific exchange-rate 
level. This may leave PHP more exposed to market forces, particularly 
while oil remains elevated. Near term, some consolidation is possible 
following the repeated push to record lows, especially if the broader 
USD remains contained, but a more sustained PHP recovery may 
require some easing in oil prices and improvement in the external 
balance. 
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USDPHP last closed at 62.60 levels. Bullish momentum on daily chart 
intact but may tentatively show signs of slowing while RSI shows signs 
of turning from overbought conditions. Some pullback is not ruled out 
in the interim. Support at 62.25 levels (23.6% fibo retracement of Aug 
low to Sep high), 61.92 (38.2% fibo). Resistance at 62.75 levels (recent 
high) 
 
 
USDSGD. Break below key support can trigger further downside. 
USDSGD traded in a subdued range of 1.250 – 1.2680 range overnight, 
with price action subdued amid the US Labor Day holiday. A modestly 
softer USD weighed on the pair, although elevated oil prices and 
lingering geopolitical risks (US-Iran) helped keep moves contained. On 
the domestic front, July retail sales growth slowed to 1.5% y/y from 
4.0% in June, below the 3.1% consensus estimate, although seasonally 
adjusted sales still rose 0.9% m/m. The softer headline had little 
discernible impact on SGD, with the currency continuing to take its cue 
mainly from the broader USD. Near term, USDSGD should remain 
sensitive to shifts in the USD and US rates, with attention turning to US 
inflation data later this week. A softer USD backdrop could keep the 
pair biased lower, though elevated oil prices and associated 
inflation/sentiment risks may limit the extent of the move. 
 
Pair was last at 1.2660 levels. Momentum on daily chart remains flat 
while RSI slipped. 2-way risks likely to persist; sell rallies preferred. 
Support at 1.2650, 1.2610 levels. Resistance at 1.2740/50 levels 
(21DMA, 61.8% fibo retracement of 2026 low to high), 1.2790 levels 
(50% fibo).  
 
USDSGD (daily): Heavy bias though nearing key support 

 
Source: Bloomberg, OCBC Group Research 
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Technical Levels Table 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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

EURUSD USDJPY GBPUSD USDCHF AUDUSD NZDUSD USDCAD XAUUSD USDSGD USDPHP USDINR

Resistance 3 1.1680 159.34  1.3616 0.8148 0.7271 0.5924  1.3894 4515 1.2721 62.98    94.69    

Resistance 2 1.1651 157.12  1.3574 0.8122 0.7242 0.5901  1.3857 4461 1.2692 62.82    94.57    

Resistance 1 1.1637 155.74  1.3557 0.8109 0.7230 0.5890  1.3836 4433 1.2676 62.71    94.53    

Spot 1.1624 154.37  1.3542 0.8094 0.7220 0.5884  1.3816 4404 1.2660 62.60    94.49    

Support 1 1.1608 153.52  1.3515 0.8083 0.7201 0.5867  1.3799 4379 1.2647 62.55    94.41    

Support 2 1.1593 152.68  1.3490 0.8070 0.7184 0.5855  1.3783 4353 1.2634 62.50    94.33    

Support 3 1.1564 150.46  1.3448 0.8044 0.7155 0.5832  1.3746 4299 1.2605 62.34    94.21    

Bollinger Band

Bollinger Upper 1.1709 161.99  1.3660 0.8175 0.7245 0.5987  1.3946 4672 1.2813 62.88    96.12    

Bollinger Lower 1.1523 155.01  1.3456 0.7979 0.7052 0.5830  1.3759 4258 1.2633 60.68    94.49    
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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 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 topics 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, commun icate, 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 II, 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 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. 

 

 

 


