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US equities plunged on Wednesday, after the bond market flashed a troubling signal about the US 

economy. The Dow Jones Industrial Average saw its worst session for 2019, after falling over 800 

points at the closing bell. The yield on the benchmark 10-year US Treasury bond briefly broke below 

the 2-year rate. The last time this key part of the yield curve inverted was 2007. Meanwhile, the yield 

on the benchmark 30-year Treasury bond plunged to a record-low of around 2.015% and went below 

the 2% level this morning. 

 

Market attention on Thursday will return to the more substantial US economic docket which includes 

the July advance retail sales, the usual initial jobless claims, the Empire manufacturing survey for 

August, the Philadelphia Fed business survey for August, the prelim 2Q non-farm productivity and unit 

labor costs (ULC) data, July industrial production, July existing home sales, NAHB housing market 

index for August, June business inventories and lastly, the TIC net flows data for June. 

 

USD/JPY saw lows below 106 on the back of the inverted curve, compounded by weak data from 

China and Germany and waning optimism about progress reported in US-China trade talks on 

Tuesday. Later at 12.30pm SGT, Japan releases June industrial production data. Separately, a 

Reuters August poll on the Bank of Japan (BoJ) released on Wednesday, showed that more than half 

of the economists polled said the chance for BoJ's further easing has risen after July meeting. 30 of 

38 economists said BoJ's next action will be to ease policy (vs 30 of 40 in July poll) and that the yen 

strengthening beyond 100/USD is cited as the potential trigger for further BoJ easing. 

 

GBP/USD was supported by a stronger-than-expected UK CPI but after reaching 1.21, the pair 

reversed. EUR/GBP struggled to hold an initial dip on the data but later saw renewed selling to a low 

of 0.9227 as the EUR came under pressure. There was little response to weak German GDP but 

EUR/USD fell below 1.1150 overnight. The focus on European data will just be on UK retail sales data 

for July. 

 

Later today, expectations are for the Norges Bank to leave rates unchanged at 1.25%. Focus will be 

on the message for policy bias going forward, as there are some expectations that Governor Øystein 

Olsen might remove or tweak the tightening bias seen in June which suggested at least one more 

hike in 2019.  

 

The commodity currencies were pressured, USD/CAD above 1.33 as oil fell, and AUD/USD below 

0.675. AUD is looking higher this morning following its latest jobs report. Australia’s employment 

surged past expectations in July, despite worries of an economic slowdown. Overall job creation was 

an impressive 41,100, well above the 14,000 markets were expecting. Full-time employment rose by 

34,500 with part time positions up by 6,700. However, the unemployment rate stayed stubbornly stuck 

at 5.2% as more people went looking for work. The participation rate — the proportion of the adult 

population in work or actively looking for a job — rose to a record 66.1%. 

 

Asian currencies were slightly stronger against the US dollar on Wednesday. The ADXY index started 

the day at 103.07 and closed at 103.13, appreciating on the day by 0.06%. Amongst the Asian 

currencies basket, overnight performance by the US dollar was best against KRW (0.48%), while the 

US dollar lagged against MYR (-0.04%). USD/SGD ranged between 1.3833 and 1.3870 before 

closing the Asian trading day at 1.3865. Recent price action in USD/SGD has been choppier as the 

10D annualized volatility at 4.52% exceeds the 3M annualized volatility of 3.36%. The domestic 

currency was weaker on a basket level with the SGD NEER falling by 0.21%. As of the previous Asian 

close, the SGD NEER was at 0.69% above the mid-point. We expect the SGD NEER to trade 

between 0.4% to 0.9% above the mid-point today, which implies a USD/SGD range between 1.3862 

and 1.3946. 
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On the Asian data front, Philippines’s June remittances data as well as Indonesian trade balance for 

July will be due. Both exports and imports are expected to have contracted significantly on a YoY 

basis and the overall trade balance may have dropped back into deficit. India’s markets will be closed 

today for their Independence Day. 

 

Recent publications: 

14 Aug 19: Malaysia: July Inflation Edges Lower To 1.4% 

14 Aug 19: China: Weak July Activity Hints At Further Growth Slowdown 

14 Aug 19: US-China: US Softens Trade Hit But Benefits May Be Short-Lived 

14 Aug 19: UK Wage Growth At 11-Year High 

13 Aug 19: Malaysia: Preview 2Q GDP - Expect Growth Rebound But Could Be Short-Lived 

13 Aug 19: China: Credit Growth Losing Momentum In July 

13 Aug 19: Japan 2Q19 GDP: Surprisingly Better Yet Again 

13 Aug 19: Singapore: Growth In 2Q19 Stalled To A Near Stand-Still 

13 Aug 19: Indonesia: CAD Widened In 2Q19, BOP Swung Into Deficit 

13 Aug 19: Philippines: An Expected 25bps Rate Cut By BSP To 4.25% 

08 Aug 19: Brexit: Where Are We Now? 

08 Aug 19: Singapore Retail Sales Contract Further Into June 2019 

08 Aug 19: Philippines: 2Q19 GDP Growth Remains Below Target At 5.5% 

08 Aug 19: China: Better-Than-Expected July Trade Numbers Hardly Cause For Cheers As Tensions 

Flare 

08 Aug 19: Malaysia: Foreigners Remain Net Buyers Of Bonds In July 

08 Aug 19: Thailand: BoT Surprisingly Cut Key Rate To 1.50% In Aug 
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https://www.uob.com.sg/web-resources/uobgroup/pdf/research/MN_190808A.pdf
https://www.uob.com.sg/web-resources/uobgroup/pdf/research/MN_190808.pdf
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USD/SGD: 1.3895 

 
24-HOUR VIEW 

USD to consolidate around 1.3900. 
Little would we have known that our expected period of ‘profit taking’ ended so fast. USD rebounded steadily across the day and even 

traded up to a new high of 1.3906 before ending 1.3902. The move has negated much of the downside pressures of the prior session. 

Here, it is likely that USD consolidate around 1.3900 for today. Expect support at 1.3870 and resistance at 1.3930 to confine most 

trading action.  

 

 
1-3 WEEKS VIEW 

A NY close above 1.3900 would improve odds of a move towards 1.4129. 
No change to 14-Aug’s view, reproduced as follows but updated support levels: 

 

“Our last narrative was for USD (6-Aug, spot 1.3860) “to consolidate at a higher range above 1.3755 while it gathers enough strength to 

make an eventual push beyond the pivotal resistance at 1.3875.” Indeed, after 4 days of consolidation, USD pushed through 1.3875 and 

touched a high of 1.3887 on 12-Aug before closing at 1.3870 (+0.12%). Upside momentum is now rebuilding and a push next to Jun 

2017’s high of 1.3915 would not be surprising. Overall, a NY close above 1.3900 would improve odds of a move towards 1.4129. On the 

downside, 1.3810 (from 1.3800) is a minor support followed by a stronger level at 1.3760.” 

 
LEVELS 

Support Resistance 
Ranges 14 Aug 2019 Percentage change 

Open High Low Close 1D 1W 1M YTD 

S1:   1.3810 
S2:   1.3760 

R1:   1.3915 
R2:   1.4000 

1.3834 1.3906 1.3833 1.3902 +0.46% +0.54% +2.51% +2.00% 

 

SAMPLE

https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190814.pdf
https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190806.pdf
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EUR/USD: 1.1145 

 
24-HOUR VIEW 

EUR to slip further today. 
Against our expectation of a consolidative day, EUR traded lower overnight and tested below its key support at 1.1140 (low 1.1129) 

before closing at 1.1138. The undertone has turned negative and it is likely that EUR would slip further across the day. Expect support 

at 1.1100 and the next key level of 1.1070 is unlikely to come into the picture today. On the topside, resistance is at 1.1170 and only a 

move above 1.1200 would indicate that downside pressures have eased.  

 

 
1-3 WEEKS VIEW 

Downside pressures have increased.  
Our last narrative (6-Aug, spot at 1.1235) was that “we are still not convinced (EUR) would transit into a ‘positive phase’ as yet” and it 

should “consolidate gains in 1.1200-1.1300 range.” After 6 days of sideways move, EUR has broken below one of its key supports at 

1.1160 overnight and touched a low of 1.1129. The undertone has turned negative and downside pressures have increased. On the 

downside, expect supports at 1.1100 and 1.1070. A daily close below 1.1100 would probably fuel expectations for the key low of 1.1025 

to come next into focus. On the topside, expect resistance at 1.1210 and only a convincing break above the cluster of highs near 1.1250 

would indicate that downside pressures have eased. 

 
LEVELS 

Support Resistance 
Ranges 14 Aug 2019 Percentage change 

Open High Low Close 1D 1W 1M YTD 

S1:   1.1100 
S2:   1.1070 

R1:   1.1210 
R2:   1.1250 

1.1169 1.1190 1.1129 1.1138 -0.27% -0.52% -1.05% -2.88% 

 

 
 
 

SAMPLE

https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190806.pdf
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GBP/USD: 1.2060 

 
24-HOUR VIEW 

GBP may slide further but unlikely to drop below 1.2000. 
GBP was lackluster on Wed, within a narrow 1.2045/1.2101 range. Directional wise, similar to yesterday’s commentary, GBP may slide 

further today although strong support is expected at 1.2025 and further losses below its psychological support at 1.2000 is unlikely 

today. On the topside, resistance is expected at 1.2100 and only a move above 1.2125 would indicate that downside pressures have 

eased. 

 
1-3 WEEKS VIEW 

Still in ‘negative phase’, next support at 1.1985. 
No change to 14-Aug’s view, reproduced as follows: 

 

“While we held the view yesterday (30 Jul, spot at 1.2225) that GBP has moved into a ‘negative phase’ and that it “could trade to 1.2110”, 

the subsequent rapid pace of decline was not exactly expected (GBP plunged to an overnight low of 1.2120). The downward acceleration 

over the past couple of days could be attributed to the lack of significant support levels. From here, if GBP were to crack 1.2110, it could 

lead to further steep decline as the next support is more than 100 pips lower at 1.1985. That said, 1.1985 is just a minor low in Jan 2017 

(on the weekly chart) and it is left to be seen how much support it can offer (if GBP were to move to this level). Below this level, the more 

significant support would be the Oct 2016 ‘flash crash’ low of 1.1491. All in, despite being oversold, the current weakness in GBP is not 

showing sign of stabilizing just yet. Only a break of the 1.2195 ‘key resistance’ (level was at 1.2220 yesterday) would suggest that the 

decline in GBP is ready to take a breather.” 

 
LEVELS 

Support Resistance 
Ranges 14 Aug 2019 Percentage change 

Open High Low Close 1D 1W 1M YTD 

S1:   1.1985 
S2:   1.1900 

R1:   1.2130 
R2:   1.2220 

1.2061 1.2101 1.2045 1.2058 -0.02% -0.69% -3.66% -5.44% 

 

 

SAMPLE

https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190814.pdf
http://bit.ly/2ynA09r
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AUD/USD: 0.6755 

 
24-HOUR VIEW 

AUD to consolidate between 0.6725 and 0.6815. 
As cited in yesterday’s report, “momentum has yet to turn positive and further gains may stall at its key resistance at 0.6820.” AUD 

touched a high of 0.6809 before turning lower. The hesitant price action indicate that AUD is not ready for a bigger move either 

directions. With that, expect wide consolidation between 0.6725 and 0.6815 for today. 

 

 
1-3 WEEKS VIEW 

Early signs of a bottom at 0.6678. 
No change to 14-Aug’s view, reproduced as follows: 

 

“Our last narrative was from 31 Jul (spot at 0.6805) was that a ‘sustained push below 0.6800 could shift focus to 0.6715’. Since then, 

AUD struggled to recover despite oversold conditions and on Wed, AUD tumbled to fresh lows of 0.6678. At the same time, the v-shaped 

recovery that followed suggested that the last of AUD bulls may have capitulated. Directional indicators though still negative are gradually 

turning higher. From here, improving upside momentum suggests AUD to grind higher towards its resistance at 0.6800. It has to break 

the 0.6845 ‘key resistance’ in order to indicate that a mid-term low is in place at 0.6678. On the downside, we expect supports at 0.6715 

and 0.6680.” 

 

 
LEVELS 

Support Resistance 
Ranges 14 Aug 2019 Percentage change 

Open High Low Close 1D 1W 1M YTD 

S1:   0.6715 
S2:   0.6680 

R1:   0.6845 
R2:   0.6880 

0.6799 0.6809 0.6736 0.6747 -0.72% -0.19% -4.17% -4.39% 

 

 
 
 

  

SAMPLE

https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190814.pdf
https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190731.pdf
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NZD/USD: 0.6440 

 
24-HOUR VIEW 

NZD may still drift lower but look for 0.6415 to hold declines reasonably well. 
Despite our expectations of a “grind higher”, NZD turned lower from 0.6467 towards 0.6422 before closing at 0.6435. That said , 

downside momentum has not caught up and a strong push lower looks unlikely at least for today. NZD may still drift lower but look for 

0.6415 to hold declines reasonably well. On the topside, expect resistance at 0.6465 and 0.6480.  

 

 
1-3 WEEKS VIEW 

NZD risks further weakness towards 0.6235. 
No change to 14-Aug’s view, reproduced as follows: 

 

“Our last narrative was from 1 Aug (spot at 0.6555) where we expect NZD to trade with ‘downside bias’ towards 0.6500. On Wed (7-Aug), 

the key support at 0.6500 was decisively taken out and NZD tumbled to a low of 0.6378. With the move, it immediately shifts the focus to 

the next ‘key supports’ of 0.6348 (last reached in Jan 2016) and 0.6235 (Sep 2015’s low). At the current juncture, although the ‘downside 

bias’ remains, downside momentum is still not strong enough to argue for a fast move towards those stated levels. We expect stiff 

resistances at both 0.6480 and 0.6500 and only a recovery above 0.6530 would indicate that downside pressures have eased.” 

 

 
LEVELS 

Support Resistance 
Ranges 14 Aug 2019 Percentage change 

Open High Low Close 1D 1W 1M YTD 

S1:   0.6350 
S2:   0.6235 

R1:   0.6500 
R2:   0.6530 

0.6455 0.6467 0.6422 0.6435 -0.34% -0.13% -4.22% -4.16% 

 

 
 

  

SAMPLE

https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190814.pdf
https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190801.pdf
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USD/JPY: 105.90 

 
24-HOUR VIEW 

USD to trade in a wide consolidative range between 105.10 and 106.80. 
As we were looking for “resistance at 107.10 may come into focus” on Wed, the sharp pullback overnight was a surprise. The move saw 

USD give back slightly over half of its 1.4% jump the day earlier. Today, price action is likely to stay volatile but overall , we expect a 

wide consolidative range between 105.10 and 106.80. 

 
1-3 WEEKS VIEW 

Downside pressures have eased but not a 'positive phase' yet. 
No change to 14-Aug’s view, reproduced as follows: 

 

“Our last narrative was from 13-Aug (spot at 105.35) that “a move below 105.0 would not come as a surprise”. Overnight, USD printed a 

low of 105.05 before rebounding sharply towards 107.00. The abrupt and sharp move has effectively eased all the downside pressures 

and upside momentum is gradually building. That said, stiff resistance is still expected at 107.00, having held back buyers for a second 

time on 13-Aug (last was 6-Aug). The next level above that is 107.50 and only further gains to 108.00 would warrant a ‘positive phase’. 

On the downside, supports are expected at 105.10 and 104.60.” 

 
LEVELS 

Support Resistance 
Ranges 14 Aug 2019 Percentage change 

Open High Low Close 1D 1W 1M YTD 

S1:  105.10 
S2:  104.60 

R1:  107.00 
R2:  107.50 

106.73 106.77 105.64 105.89 -0.78% -0.34% -1.86% -3.34% 

 

SAMPLE

https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190814.pdf
https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190813.pdf
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USD/CNH: 7.0500 

 
24-HOUR VIEW 

Expect slight downside towards 7.0600 today. 
USD has largely panned as per our expectations of a technical rebound towards 7.0660 (high: 7.0574) on Wed. Today, it is likely that 

range-bound trade will persist, in a rather wide range between 7.0100 and 7.1000.  

 

 
1-3 WEEKS VIEW 

'Profit taking' levels met, USD to transit into sideways range. 
No change to 14-Aug’s view, reproduced as follows: 

 

“Our last narrative on 6-Aug (spot at 7.0880) was there is “scope for some ‘profit taking’ before the next move higher” and USD may drop 

back towards 7.0200. On Tue (13-Aug), USD plummeted to as low as 6.9948 from 7.1000 earlier in the day, exceeding our expectations. 

The subsequent quick rebound to close the key 7.0000 level (at 7.0126) indicate that USD is showing signs of stabilizing. After an 

excessive drop, USD is likely to transit into a wide sideways range between 6.9800 and 7.1100. Within that, expect interim support and 

resistance at 7.0000 and 7.0800 respectively.” 

 
LEVELS 

Support Resistance 
Ranges 14 Aug 2019 Percentage change 

Open High Low Close 1D 1W 1M YTD 

S1:  7.0000 
S2:  6.9800 

R1:  7.0800 
R2:  7.1100 

7.0120 7.0574 7.0110 7.0551 +0.60% -0.38% +2.63% +2.63% 

 

 
 

SAMPLE

https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190814.pdf
https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190806.pdf
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EUR/SGD: 1.5480 

 
24-HOUR VIEW 

EUR to trade sideways in 1.5430 – 1.5555 range. 
Instead of declining further to 1.5400, EUR rebounded off lows at 1.5443 and closed modestly higher at 1.5480. It appears that EUR 

remains ‘comfortable’ within recent ranges 1.5430 – 1.5591. For today, we can expect sideways move in 1.5430 – 1.5555 range. 

 

 
1-3 WEEKS VIEW 

EUR in ‘positive phase’ but further gains may moderate. 
No change to 14-Aug’s view, reproduced as follows: 

 

“Our expectation for a sideways EUR was incorrect yesterday. EUR jumped 1.43% to 1.5509 on Mon, the biggest single-day rally since 

Mar 2016. As such, EUR is now in a ‘positive phase’ although further gains from here are likely to moderate. The next resistances are 

1.5600 followed by 1.5641 (10-Jan’s high). Year-till-date high of 1.5733 is likely to be out of reach at this juncture. Supports are expected 

at 1.5400 (from 1.5470) followed 1.5340 (from 1.5400).” 

 
LEVELS 

Support Resistance 
Ranges 14 Aug 2019 Percentage change 

Open High Low Close 1D 1W 1M YTD 

S1:   1.5400 
S2:   1.5340 

R1:   1.5600 
R2:   1.5640 

1.5448 1.5531 1.5443 1.5480 +0.20% +0.01% +1.42% -0.95% 

 

 

SAMPLE

https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190814.pdf
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GBP/SGD: 1.6755 

 
24-HOUR VIEW 

GBP remains ‘listless’. 
As expected, GBP continues to be “listless”, confined to small range on both sides of its pivot at 1.6730. Key lows at 1.6640 and 1.6650 

should remain intact today while resistance can be expected at 1.6810. 

 

 
1-3 WEEKS VIEW 

Downside pressures have eased.  
No change to 14-Aug’s view, reproduced as follows: 

 

“Our latest narrative was ‘GBP is in a negative phase and could weaken to 1.6500’. With an unexpected recovery above 1.6800 

overnight, it is evident that downside pressures have eased. As such, it is likely that the low of 1.6591 on 30-Jul marks a near term low. 

However, GBP is unlikely to begin a new ‘positive phase’ as yet until GBP registered a NY close above 1.7000. For now, expect 

consolidation between 1.6700 and 1.6900.” 

 

 
LEVELS 

Support Resistance 
Ranges 14 Aug 2019 Percentage change 

Open High Low Close 1D 1W 1M YTD 

S1:   1.6640 
S2:   1.6590 

R1:   1.6800 
R2:   1.6900 

1.6677 1.6782 1.6664 1.6760 +0.49% -0.12% -1.22% -3.58% 

 

 

SAMPLE

https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190814.pdf
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AUD/SGD: 0.9385 

 
24-HOUR VIEW 

Slight positive bias but 0.9415 would probably hold. 
On Wed, AUD turned lower from a high of 0.9420 (we had expected 0.9430 “to come into view”) to close at 0.9377, well within recent 

ranges. For today, we have a slight positive bias but weak momentum means that resistance at 0.9415 would probably hold. On the 

downside, recent range lows near 0.9350 should support.  

 

 
1-3 WEEKS VIEW 

Early stages of forming an interim low at 0.9240. 
No change to 14-Aug’s view, reproduced as follows but updated supports: 

 

“Our latest narrative was from 2-Aug (spot 0.9365) that ‘downside momentum rebuilding but a strong down move not expected.’ Since 

then, AUD struggled to recover despite oversold conditions and on Wed, AUD tumbled to fresh lows of 0.9240. At the same time, the v-

shaped recovery that followed suggested that the last of AUD bulls may have capitulated. From here, improving upside momentum 

suggests AUD to grind higher towards its resistance at 0.9395. It has to break the 0.9450 ‘key resistance’ in order to indicate that an 

interim low is in place at 0.9240. On the downside, we expect supports at 0.9325 (from 0.9350) and 0.9275 (from 0.9300).” 

 
LEVELS 

Support Resistance 
Ranges 14 Aug 2019 Percentage change 

Open High Low Close 1D 1W 1M YTD 

S1: 0.9325 
S2: 0.9275 

R1:   0.9430 
R2:   0.9450 

0.9405 0.9420 0.9345 0.9377 -0.29% +0.42% -1.74% -2.38% 

 

 
 

  

SAMPLE

https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190814.pdf
https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190802.pdf
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JPY/SGD: 1.3120 

 
24-HOUR VIEW 

Another strong follow-up move is unlikely today and 1.3240 should limit advances. 
JPY surprised us (yet again) with a strong bounce overnight. Instead of further ‘profit taking’ towards supports at 1.2950 and 1.2885, 

JPY bottomed at 1.2951 in Asia before staging a gradual rise across Wed towards 1.3150. That said, upside momentum have not been 

rebuilt meaningfully. As such, another strong follow-up move is unlikely today and 1.3240 should limit advances. On the downside, 

expect supports first at 1.3010 then 1.2935. 

 

 
1-3 WEEKS VIEW 
 

Upside pressures have eased. 
No change to 14-Aug’s view, reproduced as follows: 

 

“Our last narrative was to “expect further incremental JPY gains” given overbought conditions (13-Aug, spot at 1.3160). Resistance at 

1.3200 held (high: 1.3214) and USD subsequently tumbled from there. With the sharp fall overnight, upside pressures have eased 

although undertone remains marginally positive at this juncture. It is likely that JPY would move into a sideways pattern in the next 

couple of sessions. Supports are at 1.2900 and 1.2865 while resistances are at 1.3150 and 1.3220.”  

 
LEVELS 

Support Resistance 
Ranges 14 Aug 2019 Percentage change 

Open High Low Close 1D 1W 1M YTD 

S1:   1.2900 
S2:   1.2865 

R1:   1.3150 
R2:   1.3220 

1.2958 1.3149 1.2951 1.3121 +1.28% +0.89% +4.44% +5.51% 

 

 
 

SAMPLE

https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190814.pdf
https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXI_190813.pdf
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Last updated on 01 Aug 19: US Dollar Stays Strong After Non-Committal FED Cut 
1
07 Aug 19: RBNZ Stuns With 50bps Cut 

2
07 Aug 19: An Unprecedented Cut Of 35 Basis Points Signals Urgency 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

*Meetings associated with a Summary of Economic Projections. 
#
Meetings associated with release of Inflation Report. 

^Meetings associated with release of Monetary Policy Statement. 
**Meetings associated with release of Outlook Report. 

 
  

UOB FX & Interest Rate Outlook 
FX Outlook 3Q19 4Q19 1Q20 2Q20 Rates Outlook 3Q19 4Q19 1Q20 2Q20 

EUR/USD 1.11 1.11 1.13 1.15 EU 0.00% 0.00% 0.00% 0.00% 

GBP/USD 1.20 1.20 1.21 1.22 UK 0.75% 0.75% 0.75% 0.75% 

AUD/USD 0.69 0.69 0.70 0.72 AU 1.00% 1.00% 1.00% 1.00% 

NZD/USD 0.65 0.65 0.66 0.68 NZ1 1.00% 1.00% 1.00% 1.00% 

USD/JPY 108 106 105 105 JP -0.10% -0.10% -0.10% -0.10% 

USD/SGD 1.39 1.40 1.41 1.41 SG 2.00% 1.95% 1.95% 1.95% 

USD/MYR 4.15 4.18 4.22 4.22 MY 3.00% 3.00% 3.00% 3.00% 

USD/THB 31.00 31.50 31.90 31.90 TH 1.50% 1.50% 1.50% 1.50% 

USD/CNY 6.95 6.99 7.10 7.10 CN 4.35% 4.35% 4.35% 4.35% 

USD/IDR 14,300 14,500 14,700 14,700 ID 5.50% 5.50% 5.50% 5.50% 

USD/PHP 53.00 53.50 54.00 54.00 PH 4.25% 4.00% 4.00% 4.00% 

USD/INR 70.00 70.50 70.90 70.90 IN2 5.40% 5.15% 5.15% 5.15% 

USD/TWD 31.50 32.00 32.40 32.40 TW 1.38% 1.38% 1.38% 1.38% 

USD/HKD 7.83 7.83 7.80 7.80 HK 2.50% 2.25% 2.25% 2.25% 

USD/KRW 1,200 1,210 1,230 1,230 KR 1.50% 1.25% 1.25% 1.25% 

     US 2.25% 2.00% 2.00% 2.00% 

Central Bank Meetings 2019 
Central Bank Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

Federal Reserve (FOMC) 30 - 20* - 01 19* 31 - 18* 30 - 11* 

European Central Bank (ECB) 24 - 07 10 - 06 25 - 12 24 - 12 

Bank of England (BOE) - 07
#
 21 - 02# 20 - 01# 19 - 07

#
 19 

Reserve Bank of Australia (RBA) - 05 05 02 07 04 02 06 03 01 05 03 

Reserve Bank of New Zealand (RBNZ) - 13^ 27 - 08^ 26 - 07^ 25 - 13^ - 

Bank of Japan (BOJ) 23** - 15 25** - 20 30** - 19 31** - 19** 

Monetary Authority of Singapore (MAS) - - - 12 - - - - - tba - - 

Bank Negara Malaysia (BNM) 24 - 05 - 07 - 09 - 12 - 05 - 

Bank of Thailand (BOT) - 06 20 - 08 26 - 07 18 - 06 18 

Bank Indonesia (BI) 17 21 21 25 16 20 18 22 19 24 21 19 

Bangko Sentral ng Pilipinas (BSP) - 07 21 - 09 20 - 08 26 - 14 12 

Bank of Korea (BOK) 24 28 - 18 31 - 18 30 - 17 29 - 

Taiwan Central Bank (CBC) - - 21 - - 20 - - 19 - - 19 

Reserve Bank of India (RBI) - 07 - 04 - 06 - 07 - 04 - 05 SAMPLE

https://www.uob.com.sg/web-resources/uobgroup/pdf/research/FXRM_190801.pdf
https://www.uob.com.sg/web-resources/uobgroup/pdf/research/MN_190807.pdf
https://www.uob.com.sg/web-resources/uobgroup/pdf/research/MN_190807B.pdf
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Disclaimer 
 

This publication is strictly for informational purposes only and shall not be transmitted, disclosed, copied or relied upon by any person for 

whatever purpose, and is also not intended for distribution to, or use by, any person in any country where such distribution or use would be 

contrary to its laws or regulations. This publication is not an offer, recommendation, solicitation or advice to buy or sell any investment 

product/securities/instruments. Nothing in this publication constitutes accounting, legal, regulatory, tax, financial or other advice. Please 

consult your own professional advisors about the suitability of any investment product/securities/ instruments for your investment objectives, 

financial situation and particular needs. 

 

The information contained in this publication is based on certain assumptions and analysis of publicly available information and reflects 

prevailing conditions as of the date of the publication. Any opinions, projections and other forward-looking statements regarding future 

events or performance of, including but not limited to, countries, markets or companies are not necessarily indicative of, and may differ from 

actual events or results. The views expressed within this publication are solely those of the author’s and are independent of the actual 

trading positions of United Overseas Bank Limited, its subsidiaries, affiliates, directors, officers and employees (“UOB Group”). Views 

expressed reflect the author’s judgment as at the date of this publication and are subject to change. 

 

UOB Group may have positions or other interests in, and may effect transactions in the securities/instruments mentioned in the publication. 

UOB Group may have also issued other reports, publications or documents expressing views which are different from those stated in this 

publication. Although every reasonable care has been taken to ensure the accuracy, completeness and objectivity of the information 

contained in this publication, UOB Group makes no representation or warranty, whether express or implied, as to its accuracy, 

completeness and objectivity and accept no responsibility or liability relating to any losses or damages howsoever suffered by any person 

arising from any reliance on the views expressed or information in this publication. 

 

 

SAMPLE




