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158.15 0.25% 4.09%

USD/JPY in stasis in Asia, JPY crosses better bid again

21 Jan 2026 08:05:47 AM
* USD/JPY in stasis in Asia, 157.86-158.27 EBS, both USD and JPY out of favour

* Japanese markets steadier today however, Nikkei off some but JGBs see bounce
* USD/JPY inside day, well within 157.46-158.60 parameters set yesterday

* Pivoting @157.94-96 hourly Ichimoku cloud, 100/200-HMAs 158.14/22 above

* Spot maybe gravitating around massive option expiries today at 158.00

* Massive too above at 158.50, massive too below between 156.95-157.10

* Inside day with support below 212.31 daily Ichi tenkan to 212.05 100-HMA

CLOSE 1M %chg 3M %chg

1.1724 0.14% 1.09%

EUR better bid, some pairs off highs, EUR/CHF exception

21Jan 2026 07:22:12 AM

* EUR complex mostly better bid though some pairs off overnight highs

* EUR/USD 1.1717-34 EBS in Asia after rally to 1.1770 overnight

* Rally on broad USD weakness following reaction to Trump Greenland tariffs
* US triple sell-off yesterday with stocks, bonds and US dollar all sold

* USD likely to remain under pressure going forward as EU stonewalls Trump

* Davos WEF to be attended by US Pres Trump, markets awaiting further news
* In options, massive expiries today between 1.1660-1.1705 likely supportive
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POUND STERLING
1.3435 0.45% 0.52%

1.36

Forex Market

1.35
GBP complex mixed, in stasis vs USD and JPY, off vs EUR
1.34 21 Jan 2026 06:40:15 AM
* GBP complex mixed in Asia following US market reaction to Greenland news
1.33 * Back above 100 and 200-DMAs at 1.3364 and 1.3408, respectively
13 * Also above 100 and 200-HMAs at 1.3414 and 1.3427, respectively
' * GBP/JPY also in stasis, Asia 212.32-71, 211.77-213.48 range yesterday
1.31 * Inside day here too with support from 212.51 200-HMA, 100-HMA 212.04 below
* EUR better bid though, EUR/GBP indicated 0.8722, rally to 0.8730 yesterday
1.3 * Currently up against 100-DMA at 0.8728, 0.8645 200-DMA good support below
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0.0231 -1.28% -2.94%
0.025
Turkey - Factors to Watch
_———— 0.024 21 Jan 2026 08:33:34 AM
tt IT {1 1 W +1+ = ANKARA, Jan 21 (Reuters) - The lira TRYTOM=D3 was quoted at 43.2995 against the U.S. dollar
T HI oy e 0.024 after closing at 43.2680 on Tuesday. The main BIST 100 share index .XU100 closed 0.45% higher
I 13100 IT!H T 0023 on Tuesday at 12,805.81.
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Gold, US Treasury & Dollar Index “? KFH

US 10YT YIELD 1M %chg 3M %chg
5140 2 3 2 7 o/ 8 1 7 o/
4640 4 Py 9 [ ] o [ ] o
4140
3640 PRECIOUS-Gold crosses $4,800 for the first time as US, EU spar over Greenland
3140 21 Jan 2026 07:57:00 AM
2640 Jan 21 (Reuters) - Gold prices surged to a record high above $4,800 per ounce on Wednesday,

buoyed by safe-haven demand and a softer dollar as U.S. President Donald Trump's pursuit of
Greenland threatened to reignite a trade war with Europe and upend the NATO alliance. Spot
gold XAU= rose 1.2% to $4,821.26 per ounce after scaling a record $4,843.67 earlier in the
session. U.S. gold futures GCcv1 for February delivery climbed 1% to $4,813.50 per ounce. The
1OY US-TREASU RY dollar languished near three-week lows against the euro and Swiss franc, and Asian stocks
extended their losses for a third session, while a global bond rout appeared to slow for now. A
weaker dollar makes greenback-priced metals cheaper for overseas buyers. The Federal Reserve
is broadly expected to maintain interest rates at its January 27-28 meeting despite Trump's calls
for cuts. Non-yielding bullion typically performs well in low-interest-rate environments.

UPCOMING KEY ECONOMIC INDICATOR RELEASES

INDICATOR Ctry / Regn Time For Prior Consensus
CPIYY GB 21/Jan 10:00 Dec 3.20% 3.30%
CBI Business Optimism GB 21/Jan 14:00 Q12026 -31
Exports YY JP 22/Jan 02:50 Dec 6.10% 6.10%
1015 Imports YY JP 22/Jan 02:50 Dec 1.30% 3.60%
1005 Trade Balance Total Yen JP 22/Jan 02:50 Dec 316.7Bn¥ 356.6Bn¥
99.5 Chain Store Sales YY JP 22/Jan 08:00 Dec 2.80%
985 GDP Final us 22/Jan 16:30 Q32025 4.30%
97.5 Initial Jobless Clm us 22/Jan 16:30 W 17 Jan 198k 210k
96.5 Consumption, Adjusted MM us 22/Jan 18:00 Nov 0.40% 0.50%
0 G 3 3 3 3 ® 8 ® 8 o & & &
e ¢ =z =z =z 2z 9 o 4o a o B 3 2 Core PCE Price Index MM us 22/Jan 18:00 Nov 0.20% 0.20%
T & 8 ¢ = § 5 & 2 4§ & & =& =2
Core PCE Price Index YY us 22/Jan 18:00 Nov 2.80% 2.80%
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Daily Market Report
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KWD (CBK FIX) CLOSE 3M% CHG
0.15%

0.30570 197
POLICY RATES INDICATOR As of Value Prior Change
ON Repo Rate 11/Dec/'25 313 3.38 -0.25
1W Repo Rate 11/Dec/'25 3.38 3.63 -0.25
1M Repo Rate 11/Dec/'25 3.63 3.88 -0.25
KWD ON Rate 11/Dec/'25 10.00 10.00 0.00
Discount Rate 11/Dec/'25 3.50 3.75 -0.25
Tenor Value Tenor Value
™ 3.67 3.63
3M 3.67 3.51

INSTRUMENT OPEN HIGH LOW CLOSE %CHG 1D
EUR 11642 11768 1.1631 11724 0.68%
GBP 1.3414 1.3491 1.3407 1.3435 0.08%
JPY 158.08 158.6 157.46 158.15 0.03%
TRY 0.0231 0.0231 0.0231 0.0231 0.00%
Dollar Idx 99.138 99.139 98.246 98.641 -0.76%
Brent 64.15 65.15 63.38 6492 | 153%
WTC 59.74 60.4 59.45 60.3 - 152%
Gold 4670.77 4766.06 4658.89 476321 | 2.00%
KWSE Index 8817.39 8847.92 8817.39 8847.48 0.29%
Tenor Value Tenor Value

ON 1.94 3.56

SW 313 3.75

™ 3.38 3.88

OTHER C-BANK RATES

INDICATOR As of Value Prior Change
FED Target Rate 10/Dec/'25 3.75 4.00 -0.25
ECB Refinancing Rate 18/Dec/'25 2.15 2.15 0.00
BOE Bank Rate 19/Jun/'25 4.25 425 0.00
BOJ Prime Rate 09/Jan/'26 2.75 2.60 0.15
TRY ON Lending Rate 11/Dec/'25 41.00 4250 -1.50



Global Top News
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KEY INTERNATIONAL STORIES

US Postal Service opens bidding for last-mile delivery access to raise revenue

WASHINGTON, Jan 20 (Reuters) - The U.S. Postal Service said on Tuesday it is launching
an online bidding platform to take proposals for access to its last-mile delivery network,
opening more than 18,000 destination delivery units and local processing centers
nationwide to a broader range of customers that could raise badly needed funds. Reuters
first reported the plan in December as USPS warned it could run out of cash as soon as
early 2027. The Postal Service delivers to more than 170 million U.S. addresses six days a
week, with the last mile the most expensive part of deliveries.

Weaker UK jobs data may offer inflation relief to BoE

LONDON, Jan 20 (Reuters) - Britain's jobs market weakened in the run-up to November's
budget announcement by finance minister Rachel Reeves and wage growth slowed, data
showed on Tuesday, potentially easing the Bank of England's worries about persistent
inflation pressures. Annual pay growth in the private sector excluding bonuses - which is
being closely watched by the Bank of England - slowed to 3.6% in the three months to
November, its slowest rise since November 2020, from 3.9% in the three months to
October.

German investor morale jumps to highest level in almost five years, ZEW says

BERLIN, Jan 20 (Reuters) - German investor morale rose strongly in January to its highest
value since August 2021, the ZEW economic research institute said on Tuesday, as
expectations about Germany's economic situation improve. The index rose to 59.6 points
in January. Analysts polled by Reuters had expected the January reading to rise to 50.0
points, from last month's 45.8. Germany's government has approved a surge in public
spending targeting defence and infrastructure, hoping to close gaps in long-neglected
areas of investment while reversing the economy's downturn.

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

China leaves benchmark lending rates unchanged for eighth straight month

SHANGHAI, Jan 20 (Reuters) - China left benchmark loan prime rates unchanged on Tuesday for
the eighth consecutive month in January, matching market expectations. Leaving the rates
steady suggests policymakers are in no hurry to deliver broad-based monetary easing after
rolling out sector-targeted rate cuts last week. Some analysts expect any cuts to benchmark
rates to come in the first or second quarter. China's economy grew 5.0% last year, meeting the
government's target by seizing a record share of global demand for goods to offset weak
domestic consumption.

Mexico's inflation likely rebounded in the first half of January on higher taxes, tariffs

MEXICO CITY, Jan 20 (Reuters) - Mexico's annual inflation likely picked up in the first half of
January, driven mainly by the implementation of new taxes and tariffs, a Reuters poll showed on
Tuesday, fueling expectations that the central bank will pause interest rate cuts. The median
forecast from 18 participants projected the headline consumer price index to rise to 3.86%
MXCPHI=ECI, following two consecutive fortnights of decline. Core inflation, which excludes
highly volatile products, was also estimated to have accelerated to 4.48% MXCPIC=ECI after
moderating in the previous two fortnights.

Qil prices fall as risks from Kazakh production halt subside

TOKYO, Jan 21 (Reuters) - Qil prices fell on Wednesday as an expected build-up of U.S. crude
inventories outweighed a temporary halt in output at two large fields in Kazakhstan and
geopolitical pressure from U.S. threats of tariffs over its bid to gain control of Greenland. Brent
futures LCOcT1 fell 76 cents, or 1.2%, to $64.16 a barrel. The U.S. West Texas Intermediate crude
contract CLc1lost 60 cents, or 1%, to trade at $59.76 a barrel. Both contracts closed nearly $1a
barrel or 1.5% higher in the previous session after OPEC+ producer Kazakhstan halted output at
the Tengiz and Korolev oilfields on Sunday due.

Market data & Reuters News

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 sourced from LSEG Workspace.
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.



