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Forex Market
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USD/JPY on heavy side but JPY crosses hold own, better bid
03 Dec 2025 07:21:30 AM
* USD/JPY on heavy side in Asia, 155.99 to 155.61 EBS, Tokyo fix demand small
* Seems many importers chose to front-load buys at yesterday's fix
* Resistance from 155.80 hourly Ichimoku tenkan, kijun 155.86, 100-HMA 155.91
* Market seen heavy above 156.00 with push above yesterday roundly rejected
* Descending 200-HMA above at 156.29, 155.85-156.30 option expiries today too
* On downside, large expiries at 155.00, 155.50, likely supportive
* Fed cut, BOJ hike and threat of Japanese FX intervention still major factors
* JPY crosses more buoyant and looking better bid
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JAPANESE YEN

EUR pairs mostly better bid, on hold, EUR/CHF tad heavy
03 Dec 2025 06:53:21 AM
* Most EUR pairs better bid and holding near recent highs
* EUR/USD 1.1624-37 EBS, on hold just below its descending 100-DMA at 1.1644
* Resistance above the 100-DMA at 1.1653/56 double peak Nov 14/13
* Daily Ichimoku cloud 1.1666-1.1730 above
* Support from 1.1622 hourly Ichimoku tenkan, kijun 1.1614, cloud 1.1608-18
* Ascending 100 and 200-HMAs below at 1.1604 and 1.1570
* Massive option expiries today 1.1530 to 1.1605 and above between 1.1615-50
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Forex Market

0.0236 -0.84% -2.88%
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GBP/USD-Inches higher as dollar sags on Fed rate outlook
03 Dec 2025 06:53:40 AM
* GBP/USD up 0.1% in quiet Asian trading as focus stays on Fed policy outlook
* High Fed December rate cut odds, dovish Fed chair prospects pressure USD
* Kevin Hassett, proponent of lower rates, seen as potential Fed Chair
* Trump's aides cancel Fed Chair interviews as President homes in on pick- WSJ
* OECD forecasts faster UK growth, slower inflation in 2026 in boost for GBP
* But BoE's widely expected rate cut on Dec 18 likely to constrain rallies
* Asia range 1.32115-1.3231; support 1.180, 1.3150, resistance 1.3270-80

0.56%

Turkey cenbank net reserves rose $2.5 billion last week, bankers say
02 Dec 2025 12:28:46 PM
ANKARA, Dec 2 (Reuters) - The Turkish Central Bank's net reserves increased by around $2.5 
billion last week due to rising gold prices, according to bankers. Calculations by five bankers 
showed that net reserves rose to $72 billion in the week ending November 28, with net reserves 
excluding swaps also rising some $2.5 billion to $57.5 billion. Bankers estimated that the change 
in net reserves was entirely due to the gold price change. Total reserves increased by $2.5 billion, 
bringing them to over $183 billion, the bankers said. Their calculations were based on the central 
bank's preliminary data, with official data to be released on Thursday.

POUND STERLING
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3M %chg

CLOSE 1M %chg

CLOSE 1M %chg

1.3212

1.3

1.31

1.32

1.33

1.34

1.35

1.36

1.37

1.38

2-
S

ep

9-
S

ep

16
-S

ep

23
-S

ep

30
-S

ep

7-
O

ct

14
-O

ct

21
-O

ct

28
-O

ct

4
-N

ov

11
-N

ov

18
-N

ov

25
-N

ov

2-
D

ec

20D SMA 50D SMA

0.023

0.024

0.024

0.025

0.025

2-
S

ep

9-
S

ep

16
-S

ep

23
-S

ep

30
-S

ep

7-
O

ct

14
-O

ct

21
-O

ct

28
-O

ct

4
-N

ov

11
-N

ov

18
-N

ov

25
-N

ov

2-
D

ec

20D SMA 50D SMA



Gold, US Treasury & Dollar Index

INDICATOR Ctry / Regn Time For Prior Consensus

S&P Global Comp Op Final SA JP 03/Dec 03:30 Nov 52

S&P Global SVC PMI Final SA JP 03/Dec 03:30 Nov 53.1

HCOB - Composite Final PMI EU 03/Dec 12:00 Nov 52.4 52.4

HCOB Services Final PMI EU 03/Dec 12:00 Nov 53.1 53.1

Reserve Assets Total GB 03/Dec 12:30 Nov 219612.88Mn$

S&P GLOBAL PMI: COMPOSITE - OUTP GB 03/Dec 12:30 Nov 50.5 50.5

Import Prices YY US 03/Dec 16:30 Sep 0.00%

Industrial Production MM US 03/Dec 17:15 Sep 0.10% 0.00%

S&P GLOBAL PMI: MSC COMPOSITE - GB 04/Dec 12:30 Nov 51.4

Initial Jobless Clm US 04/Dec 16:30 W 29 Nov 216k 220k

Nat Gas-EIA Implied Flow US 04/Dec 18:30 W 28 Nov -11Bn

-0.55%
US 10YT YIELD 1M %chg 3M %chg

UPCOMING KEY ECONOMIC INDICATOR RELEASES

4.08 -3.00%

10Y US-TREASURY

DOLLAR INDEX

PRECIOUS-Gold rebounds on Fed cut expectations; silver hits record high
03 Dec 2025 08:08:06 AM
Dec 3 (Reuters) - Gold regained ground on Wednesday as investors clung to expectations of a 
Federal Reserve rate cut, with a raft of U.S. data this week to set the course for monetary policy, 
while silver vaulted to a record high. Spot gold XAU= rose 0.4% to $4,222.19 per ounce after 
falling nearly 1% in the previous session. U.S. gold futures GCcv1 for December delivery were up 
0.8% at $4,253.90 per ounce. U.S. rate futures now price an 89% chance of a rate cut next week, 
up from 85% a week ago, according to CME's FedWatch tool. Recent U.S. data showing a slight 
economic slowdown has reinforced expectations of a Fed rate cut at the December 9–10 
meeting, with major brokerages upping their wagers on easing. Non-yielding gold tends to 
perform well in low-interest-rate environments. Silver XAG= rose 0.8% to hit a fresh record high 
of $58.94/oz. Platinum XPT= lost 0.1% to $1,636.10, while palladium XPD= gained 0.1%.
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Daily Market Report

POLICY RATES INDICATOR As of Value Prior Change
ON Repo Rate 18/Sep/'25 3.38 3.63 -0.25

1W Repo Rate 18/Sep/'25 3.63 3.88 -0.25

1M Repo Rate 18/Sep/'25 3.88 4.13 -0.25

KWD ON Rate 18/Sep/'25 10.00 10.00 0.00

INSTRUMENT OPEN HIGH LOW CLOSE %CHG 1D Discount Rate 18/Sep/'25 3.75 4.00 -0.25

EUR 1.1608 1.1625 1.159 1.1623 0.11%

GBP 1.3211 1.3221 1.3176 1.3212 0.02% Tenor Value Tenor
JPY 155.43 156.17 155.41 155.85 0.28% 1M 3.84 6M

TRY 0.0236 0.0237 0.0234 0.0236 0.00% 3M 3.77 1Y

Dollar Idx 99.446 99.567 99.315 99.357 -0.06%

Brent 63.33 63.35 62.17 62.45 -1.14%

WTC 59.28 59.55 58.43 58.81 -1.11%

Gold 4232.43 4235.39 4161.99 4207.14 -0.60%

KWSE Index 8814.65 8816.98 8752.59 8779.54 -0.27% INDICATOR As of Value Prior Change

FED Target Rate 29/Oct/'25 4.00 4.25 -0.25

Tenor Value Tenor Value ECB Refinancing Rate 30/Oct/'25 2.15 2.15 0.00

ON 2.13 3M 3.81 BOE Bank Rate 19/Jun/'25 4.25 4.25 0.00

SW 3.31 6M 4.00 BOJ Prime Rate 11/Nov/'25 2.45 2.40 0.05

1M 3.63 1Y 4.19 TRY ON Lending Rate 23/Oct/'25 42.50 43.50 -1.00

MARKET SUMMARY

0.30590

SOFR RATES

3.69

3.51

0.13%
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KIBOR RATES

OTHER C-BANK RATES

3M% CHG

CENTRAL BANK OF KUWAITKWD - CBK FIX
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Global Top News

FRANKFURT, Dec 2 (Reuters) - Inflation in the euro zone is practically at the European 
Central Bank's 2% target and will fluctuate around it despite a tariff-induced price rise in 
the U.S., ECB policymaker Joachim Nagel said. Inflation in the 20 nations sharing the euro 
accelerated to 2.2% last month from 2.1% in October, a small rise that is unlikely to be too 
concerning for an ECB that was anyway set to keep interest rates on hold this month. 
Nagel played down the significance for the ECB of a rise in U.S. inflation, which he said was 
caused by import tariffs and could get worse if the Fed cut interest rates.

Australia's government spending likely boosted Q3 economic growth

Oil prices fall as markets watch Russia-Ukraine peace efforts for supply signals

WASHINGTON, Dec 1 (Reuters) - The U.S. on Monday assumed the 12-month presidency 
of the Group of 20 major economies amid a bitter feud with outgoing president South 
Africa, and Washington said it will focus its agenda on promoting economic growth and 
prosperity. The U.S. State Department issued a statement on Monday outlining its priorities 
for its presidency, vowing to undertake "much-needed reforms" and "return the G20 to 
focus on its core mission of driving economic growth and prosperity to produce results."

US says it will use G20 presidency to focus on economic growth

UK set for faster growth in 2026, slower inflation, OECD forecasts

Euro zone inflation practically at target, ECB's Nagel says

LONDON, Dec 2 (Reuters) - Britain's economy will grow faster than previously expected 
next year, the OECD said on Tuesday, citing the impact of finance minister Rachel Reeves' 
budget on consumption and drag from global uncertainty that could keep pressure on 
inflation. The Paris-based organisation raised its 2026 forecast for British growth to 1.2% 
from 1% in its previous forecast in September. It sees gross domestic product expanding 
1.3% in 2027. The OECD expects Britain's government deficit to remain large, but to narrow 
from 5.9% of GDP in 2025 to 5.1% in 2027.

SYDNEY, Dec 2 (Reuters) - Australia's government spending jumped in the third quarter to add to 
a long-awaited rebound in business investment, setting the stage for a solid economic 
performance. Data on Tuesday from the Australian Bureau of Statistics showed government 
spending added 0.4 percentage points to gross domestic product (GDP) in the September 
quarter, after barely contributing in the previous quarter. A Reuters poll showed the economy 
likely expanded 0.7% in the quarter, the fastest pace since the fourth quarter of 2022.

SAO PAULO, Dec 2 (Reuters) - Industrial production in Brazil rose less than expected in October 
from the previous month, government statistics agency IBGE said on Tuesday, as Latin America's 
largest economy shows signs of cooling amid high interest rates. Output was up 0.1% in October 
from September, IBGE said. The median estimate in a Reuters poll projected an increase of 0.4%. 
Production in October also retreated 0.5% from a year earlier, while markets expected a 0.2% 
growth. High borrowing costs have been weighing on the sector, with Brazil's interest rates 
currently at a near two-decade high of 15%.

Brazil's industrial output rises less than expected in October

KEY INTERNATIONAL STORIES

DISCLAIMER: This document and its contents do not reflect the opinions, views, policies or positions of London Stock Exchange Group plc ("LSEG") or its affiliates and they are prepared for 
Kuwait Finance House (KFH)’s and their clients internal consumption only and do not constitute an offer, or the solicitation of an offer, or advice to buy or sell a security or to make a particular 
investment or follow a particular strategy or enter into any agreement. The information and any views expressed are given as of the date of writing and are subject to change. While the 
information has been obtained from sources believed to be reliable, LSEG does not warrant that it is accurate or complete and it should not be relied on as such. Responsibility for any decisions 
taken by KFH (including but not limited to its affiliates and subsidiaries) on the basis of information contained herein solely rest with the end user i.e. KFH’s clients. Market Data and News Source 
is LSEG Eikon. LSEG its affiliates, subsidiaries, employees, and contractors accept no liability for any direct or indirect loss arising out of the use of this document or its contents.

Market data & Reuters News 
is sourced  from LSEG Workspace. 

TOKYO, Dec 3 (Reuters) - Oil prices slipped for a second consecutive session on Wednesday, as 
traders awaited the outcome of Russia-Ukraine peace talks that could boost supply, while 
concerns over a potential surplus grew amid rising inventories. By midday, prices were steady, 
with Brent crude LCOc1 up 2 cents, or 0.03%, at $62.47, while U.S. West Texas Intermediate CLc1 
rose 3 cents, or 0.05%, to $58.67. The American Petroleum Institute reported on Tuesday U.S. 
crude and fuel inventories rose last week, market sources said, citing the API figures. Crude 
stocks rose by 2.48 million barrels in the week ended November 28.


