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FX Weekly

From Central Banks to Trump-Xi

e USDCNH’s break below 6.70 and the run of stronger fixes put RMB Christopher Wong
firmly in focus ahead of the 24 Sep summit. A stable-to-mildly FX Strategist
stronger RMB would be consistent with a preference for FX stability
around the meeting, though the outcome will depend more broadly
on progress on trade, critical minerals and technology restrictions.

e Post-FOMC support remains for the USD, but further upside may
need another rise in UST yields or firmer US data.

e BoJ hike delivered but limited guidance on the next move
disappointed. JPY remains sensitive to US yields while expectations
around the next BOJ hike will also stay in focus.

e Weekend attacks on Saudi Arabia keep supply/geopolitical risks
alive, potentially limiting near-term downside in oil prices.

e Policy continuity under new Indonesia Finance Minister helps
reduce domestic uncertainty. But near-term IDR direction should still
hinge more on US yields, oil and this week’s Bl meeting.

USD. Post-FOMC support, but follow-through matters. USD retained a
firmer tone last week after FOMC raised rates by 25bp and shifted its
projected rate path higher. The move was accompanied by a rise in UST
yields, with the 10y briefly crossing 5%, although the USD struggled to
extend gains meaningfully into Friday as yields and oil eased from their
highs.

USD found support but failed to extend gains
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For now, the Fed’s renewed tightening bias and still-elevated UST yields
should keep some support under the USD. But after the repricing last
week, the hurdle for another meaningful leg higher may be higher.
Further gains may increasingly require another move up in yields or
firmer US data that reinforce expectations for additional tightening.
This week, US PMIs and Fed communication could matter for whether
the post-FOMC USD rebound has further room to run.

DXY last closed at 100.22 levels. Daily momentum is bullish though
recent rise in RSI showed signs of moderation near overbought
conditions. Last Fri’s price pattern showed that the push higher is losing
some conviction around resistance — consistent with near term upside
fatigue but short of calling it a reversal. We should continue to watch
price action if any bearish follow-through plays out. Resistance at
100.32 (23.6% fibo retracement of 2026 low to high), 100.60. Support
at 99.90 levels (50, 100 DMAs), 99.4 (38.2% fibo, 21 DMA) and 99.2
levels (200 DMA).

DXY (daily chart): Watch price action for any bearish follow-through
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Oil. Weekend attacks keep risk premium supported. Oil could see
some renewed support after fresh attacks on Saudi Arabia over the
weekend. Houthis claimed missile and drone strikes on Riyadh and an
Aramco facility at Yanbu, though Saudi authorities said the attacks on
Yanbu and several other locations were thwarted, with no fresh
damage to oil infrastructure reported. This comes with the East-West
pipeline already damaged and Yanbu loadings disrupted. Brent had
eased to around US$105/bbl on Friday as supply concerns moderated,
but the weekend developments are a reminder that disruption risks
remain. For now, further downside in oil may be limited unless Saudi
flows normalise and attacks on energy infrastructure subside.
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Week’s AXJ calendar is centred on the Trump—Xi summit, Korea trade
data and the BI policy decision. Korea 20-day exports (21 Sep) should
show whether the recent improvement in tech and auto exports is
extending into September. Taiwan industrial production (23 Sep) will
be another gauge of the regional tech cycle, while Singapore CPI (23
Sep) will be watched for any renewed firming in underlying inflation. Bl
also meets on 23 Sep. With IDR conditions more stable than earlier in
the quarter, policymakers may have room to stay on hold, though
higher oil prices and the firmer US rates backdrop remain constraints
on IDR.

The Trump-Xi summit (24 Sep) will be closely watched for a number of
issues including whether both sides can extend the current trade truce
and make some progress on tariffs, Chinese purchases of US goods and
access to rare earths. Technology restrictions and Al are also likely to
feature, while Taiwan remains the key geopolitical risk. Focus will be on
whether the meeting reinforces a period of managed stability in US—
China relations or revives concerns over renewed trade and technology
frictions. For RMB, incremental progress should be supportive for
sentiment, while a breakdown in talks or tougher rhetoric could bring
trade and geopolitical risk premium back into focus.

RMB. Stronger into Trump-Xi. RMB extended gains last week, with
USDCNH breaking below 6.70 and the PBoC strengthening the fix for an
eighth straight session. The move suggests policymakers remain
comfortable with a gradual appreciation bias, while a sustained break
below 6.70 would be significant. Attention now turns to the Trump-Xi
meeting on 24 September. Trade, critical minerals and technology
restrictions remain key areas of discussion, with Bessent-He talks ahead
of the summit likely to offer some indication of where progress may be
possible. Against this backdrop, a stable-to-mildly stronger RMB may
remain desirable from a volatility-management perspective, although
we would be cautious about reading every move in the fix as political
signalling.

USDCNH last closed at 6.6955 levels. Daily momentum is not showing a
clean bias though RSI fell. Some downside pressure not ruled out but
largely still in orderly range. Immediate support around 6.6900/50
levels is key before next support around 6.67 levels. Resistance at
6.7030, 6.7140 (21 DMA).

JPY. Hike delivered; guidance disappoints. JPY weakened after the BoJ
raised its policy rate by 25bp to 1.25%, its highest in over 3 decades.
The hike was widely expected, but the 7-2 vote and relatively limited
guidance on the pace of further normalisation disappointed
expectations for a hawkish signal.
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At the press conference, Governor Ueda did signal a change in thinking,
noting that with underlying inflation nearing 2%, policy is moving into
a “new stage” where the focus is increasingly on keeping inflation
around target and containing upside risks. He also did not rule out
consecutive or larger hikes if conditions warrant. But there was little
indication that the BOJ is in a hurry. Ueda stressed the need to avoid
tightening financial conditions too quickly and pointed to next year’s
shunto as an important gauge of whether wage-price dynamics remain
intact. This does not necessarily mean that BOJ will wait until spring to
move again, but it does suggest a high bar for a much faster pace of
tightening. Near term, JPY may remain volatile, with UST-JGB yield
differentials still an important driver while thin liquidity (due to JP hols
on Mon — Wed) may exacerbate FX moves. Firmer domestic inflation
and wage data, intervention risk or signs of repatriation flows could
help limit JPY downside.

USDJPY last closed around 156.90 levels. Daily momentum is mild
bullish while RSI rose. Rebound remains intact despite a hanging-man
pattern in the preceding session, as the latest candle on Friday failed to
provide bearish confirmation and instead saw renewed upside
pressure. That said, some gains were retraced into the close, suggesting
interim resistance is emerging around 156.70-157.00 (21 DMA).
Sustained break above this level may open room for the pair to attempt
higher again. Next resistance at 158 (50% fibo retracement of 2026 low
to high), 158.40 (100 DMA) and 159 (50 DMA). Support at 155 (23.6%
fibo), 153 levels.

USDJPY (daily chart): Hanging man nullified; brace for 2-way moves
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KRW. Temporary relief; flows need to turn. USDKRW eased slightly
from its Fri’s highs into NY close. During the Asian session, Korean
equities rebounded and foreign investors returned as buyers. KOSPI
rose 2.66%, led by semiconductor names, while foreigners net
purchased around KRW439bn of equities. The pullback in oil and some
easing in UST yields also helped the broader risk backdrop. But we
would not read one session as a turn in the flow story just yet. Foreign
equity selling had been a key drag on KRW over the preceding week,
particularly through the large-cap technology complex. Friday’s
rebound is helpful, but a more sustained recovery in KRW likely needs
foreign  selling to slow or reverse. The underlying
semiconductor/export story remains supportive, but KRW continues to
trade as a relatively high-beta currency. That leaves it sensitive to US
yields, oil and swings in tech sentiment. Softer US rates together with a
more durable return of foreign equity inflows would open room for
further KRW recovery while renewed foreign selling and elevated
rates/oil would likely keep USDKRW supported.

USDKRW last closed at 1386 levels. Daily momentum remains bullish
while RSI rose closer to overbought conditions. Risks remain skewed to
the upside. Resistance at 1388 levels (23.6% fibo retracement of Jul
high to Sep low), 1410 (50 DMA). Support at '35, 1365 levels (50 DMA).

USDKRW (daily chart): Rebound risk though near overbought RSI
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IDR. Policy continuity helps, but external headwinds remain. IDR may
draw some support from the policy signals out of the new Finance
Minister Suahasil Nazara, who used his first press conference to stress
continuity, kept the 2026 fiscal deficit projection at 2.85% of GDP and
reiterated that the deficit would remain within the statutory 3% ceiling.
The January-August deficit stood at a relatively contained 0.93% of
GDP. The government will maintain at least IDR200tn of funds in state-
owned banks until July 2027, while Suahasil said any subsequent
withdrawal would be communicated carefully to avoid disrupting
financial stability. His appointment, after serving as deputy finance
minister since 2019 points more towards policy continuity and a
renewed emphasis on fiscal discipline than a major change in direction.

For IDR, this helps reduce some of the domestic policy risk premium,
but the near-term FX picture still hinges largely on external factors.
High UST yields and still-elevated oil prices remain constraints, while
this week’s Bl meeting will also be watched for its read on FX stability.
A more durable IDR recovery would probably need some easing in US
rates and oil alongside continued foreign demand for Indonesian
assets.

USDIDR last closed at 17742 levels. Mild bullish momentum on daily
chart intact while recent rise in RSl shows tentative signs of
moderation. Range-bound trade not ruled out. Resistance at 17700
(100 DMA), 17840 (50 DMA, 23.6% fibo retracement of 2026 low to
high). Support at 17677 (21 DMA), 17620 (38.2% fibo) and 17500 levels.

USDIDR (daily chart): Range-bound trade
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Technical Levels Table

-W T T AUDUSDUSDCAD xauusp | uspscn WW

Resistance 2 1.1515  159.11  1.3438 0.8277 0.7152 0.5758  1.4032 4436 1.2806  62.88 96.03
Spot 1.1486 156.89 1.3395 0.8224 0.7122 0.5723 1.3987 4379 1.2762  62.77 95.87

Support 2 1.1441 15475 1.3314 0.8189 0.7088 0.5688 1.3954 4306  1.2726  62.56 95.63

Bollinger Band

Bollinger Lower 1.1475 152,12 1.3372 0.7984  0.7094 0.5694 1.3751 4188 1.2631 61.57 94.36

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

Weekly Economic Calendar

Spore Counir
P y/ Data/ Event Period Actual Cons. Prior
fime Currency

21-Sep  09:00 1-Year Loan Prime Rate 21-Sep 3.00% = 3.00%

--__-___

22-Sep  22:00 Consumer Confidence SepP -15.8 - -15.5

--__-___
23-Sep  07:00 AU S&P Global Australia PMI Composite SepP

--__-___
16:00 EC S&P Global Eurozone Composite PMI SepP

24-Sep  08:30 JN S&P Global Japan PMI Composite SepP

15:30 SZ SNB Policy Rate 24-Sep 0.00% - 0.00%

16:00 Deposit Rates 24-Sep 4.50% - 4.25%

20:30 Retail Sales MoM Jul -0.80% - 0.60%

20:30 Initial Jobless Claims 19-Sep == 196k

25-Sep  07:01 UK GfK Consumer Confidence

20:30 Cap Goods Orders Nondef Ex Air Aug P 0.50% - 0.00%

Source: Bloomberg, OCBC Group Research
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FX Forecasts

Current (31Aug) | Sep26 | Dec:26 | Mar27 | Jun27 | Sep-27

USD-JPY 160 160 160 161 161 159
EUR-USD 1.16 1.15 1.14 1.13 1.13 1.14
GBP-USD 1.35 1.34 131 1.30 1.30 131
AUD-USD 0.72 0.73 0.73 0.72 0.72 0.72
NZD-USD 0.60 0.60 0.61 0.62 0.62 0.62
USD-CAD 1.39 1.39 1.39 1.40 1.40 1.39
USD-CHF 0.81 0.82 0.82 0.83 0.83 0.82
DXY 99.7 100.3 101.1 101.9 101.9 100.8
USD-SGD 1.2740 1.2710 1.2650 1.2620 1.2580 1.2560
USD-CNY 6.7300 6.7200 6.6900 6.6700 6.6400 6.6200
USD-CNH 6.7300 6.7200 6.6900 6.6700 6.6400 6.6200
USD-THB 32.90 33.20 32.70 32.50 32.40 32.20
USD-IDR 17692 17820 17720 17620 17580 17550
USD-MYR 4.0200 4.0400 4.0200 4.0000 3.9800 3.9600
USD-KRW 1375 1375 1360 1340 1320 1300
USD-TWD 31.60 31.80 31.60 31.50 31.40 31.30
USD-HKD 7.84 7.84 7.84 7.83 7.82 7.82
USD-PHP 62.30 62.60 62.20 61.80 61.30 61.20
USD-INR 95.40 95.20 94.80 94.50 94.20 94.00
USD-VND 26078 26100 26000 25900 25800 25800
EUR-JPY 185 184 182 182 182 181.26
EUR-GBP 0.86 0.86 0.87 0.87 0.87 0.87
EUR-CHF 0.94 0.94 0.94 0.94 0.94 0.94
EUR-AUD 1.62 1.58 1.56 1.57 1.57 1.58
EUR-NOK 10.86 11.00 11.10 11.10 11.10 11.00
AUD-NZD 1.21 1.21 1.19 1.17 1.16 1.16
EUR-SGD 1.48 1.46 1.44 1.43 1.42 1.43
GBP-SGD 1.70 1.70 1.66 1.64 1.63 1.65
AUD-SGD 0.91 0.93 0.92 0.91 0.91 0.90
NZD-SGD 0.75 0.77 0.78 0.78 0.78 0.78
CAD-SGD 0.92 0.91 0.91 0.90 0.90 0.90
CHF-SGD 1.58 1.55 1.53 1.52 1.51 1.52
JPY-SGD 0.80 0.79 0.79 0.78 0.78 0.79
SGD-MYR 3.17 3.18 3.18 3.17 3.16 3.15
SGD-CNY 5.28 5.29 5.29 5.29 5.278 5.29
SGD-IDR 13924 14020 14008 13962 13975 13973
SGD-THB 26.00 26.12 25.85 25.75 25.76 25.64
SGD-PHP 49.01 49.25 49.17 48.97 48.73 48.73
SGD-VND 20460 20535 20553 20523 20509 20541
SGD-CNH 5.28 5.29 5.29 5.29 5.28 5.27
SGD-TWD 24.79 25.02 24.98 24.96 24.96 24.92
SGD-KRW 1080 1082 1075 1062 1049 1035
SGD-HKD 6.10 6.17 6.20 6.20 6.22 6.23
SGD-JPY 126 126 126 128 128 127
Gold $/oz 4455 4400 4600 4720 4850 4960
Silver $/oz 66.38 67 70 72 73 75
Platinum $/oz 1824 1867 1952 2002 2058 2104
Palladium $/oz 1425 1425 1490 1529 1571 1606
ICE Brent $/bbl 88 85 80 78 76 74
NYMEX WTI $/bbl 83 81 76 74 72 70
Aluminium $/mt 3242 3,150 3,050 3,075 3,100 3,100
Copper $/mt 14294 13,000 13,000 13,100 13,300 13,300

Source: OCBC Group Research (Latest Forecast Update: 31 August 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 (31 Aug) 3M 6M 12m
Forecast for G10 Currencies
EURUSD 1.16 1.14 1.13 1.14
GBPUSD 1.35 1.32 1.30 1.31
USDJPY 160 160 161 160
USDCHF 0.81 0.82 0.83 0.83
AUDUSD 0.72 0.73 0.72 0.72
NZDUSD 0.60 0.61 0.61 0.62
USDCAD 1.39 1.39 1.40 1.39
EURNOK 10.86 11.07 11.10 11.03
Forecast for Asian Currencies
USDCNY 6.73 6.70 6.68 6.63
USDIDR 17692 17753 17653 17560
USDINR 95.40 94.93 94.60 94.07
USDKRW 1375 1365 1347 1307
USDMYR 4.02 4.03 4.01 3.97
USDPHP 62.30 62.33 61.93 61.23
USDSGD 1.27 1.27 1.26 1.26
USDTHB 32.90 32.87 32.57 32.27
USDTWD 31.60 31.67 31.53 31.33
Forecast for Precious Metals
Gold $/oz 4455 4533 4680 4923
Silver $/oz 66.38 68.80 70.91 74.60
Platinum $/oz 1824 1923 1985 2089
Palladium $/oz 1425 1468 1516 1594
Forecast for Crude Oil
NYMEX WTI $/bbl 83 77.7 74.7 70.7
ICE Brent S/bbl 88 81.7 78.7 74.7

Source: OCBC Group Research (Latest Forecast Update: 31 August 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.

Interest Rates Forecasts

3M 6M 12Mm
Forecasts for US interest rates
Fed Funds Rate 4 4 3.75
2-Year US Treasury 4.4 4.25 4
5-Year US Treasury 4.6 4.5 4.15
10-Year US Treasury 4.75 4.65 4.45
30-Year US Treasury 5.25 5.2 5.15
Forecast for US SOFR swap rates
2-Year Rate 4.35 4.25 3.85
5-Year Rate 4.4 4.3 3.9
10-Year Rate 4.45 4.35 4.05
30-Year Rate 4.6 4.5 4.3

Source: OCBC Group Research
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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.
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