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u Weekly Change (%) « Last week: Weak USD(-0.52%), Strong EUR(+0.64%), Weak JPY(-0.45%)
- Weaker employment data has increased support for a Fed rate cut, which had previously been a minority view within
BRL 1.98 the FOMC. Expectations for arate cut rose further after President Trump nominated his close associate, Miran, to the
Federal Reserve Board, leading to a weaker dollar.
IDR - Following confirmation of weaker US. employment through the U.S. employment report, the dollar index declined and
the euro rose. The euro also strengthened on optimism over progress in a Russia-Ukraine ceasefire agreement and
GBP stronger-than-expected June retail sales.
-On expectations of a Fed rate cut, the Yen briefly surged to the low 147 per USD level, but later reversed its gains to
AUD end weaker, influenced by differences between the US. and Japan over tariff measures and the Bank of Japan'’s
reluctance to rush rate hikes.
EUR « The emerging market currency index(-0.12%) declined as uncertainty over tariffs persisted and the US. dollar
strengthened.
EMCI - In the US-China trade talks, China was reported to have rejected all US. demands except for the tariff suspension. The
two sides have yet to narrow their differences on key issues. With the global dollar strengthening, the CNY(-0.33%)
CNY weakened.
~The INR(-0.15%), VND(-0.14%) weakened while IDR(+1.24%) strengthened.
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- USD/INR moved around 87.65 ~ 87.80, weakened compared to last week (-1.15%)

- The INR weakened after President Trump signed an executive order imposing an additional 25% tariff on
India, on top of the previously announced 25%, in response to India’s purchase of Russian energy.

- The RBI kept rates on hold and maintained a neutral stance, citing the time lag in the effect of the 100 basis

points of rate cuts implemented earlier this year.

« FPI net sold in equity market, net bought in bond market.
-Equity: net sold (8/4~ 8/7 cumulative: $1.178 bil) SENSEX dropped(-0.92%)
-Bond: net bought (8/4 ~ 8/7 cumulative: $143.10 mil) Bond Yield rose(10y, 6.61%, +4.40bp)

- The July inflation rate (1.40%, YoY) is scheduled for release, and the market expects it to fall below the lower
bound of the RBI's target inflation range compared to the previous year.

+ President Trump announced plans to hold a meeting with Russian President Putin in Alaska on August 15.
While it remains uncertain whether the meeting will take place and a ceasefire agreement will be reached,
the very prospect of the meeting may serve as a supportive factor for the rupee

Expected Range: 86.60 ~ 87.70
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- USDND moved around 26,185~ 26,234, weakened compared to last week(-0.14%)
« SBV announced centralrate at 25,228, up from 25,249 on 8/1
» On August 7, the SBV stated its position that it would notimplement additional rate cuts in order to maintain stability in

the value of the Dong.
« FPInet sold(475 mil)

-VNindexrose (+6.0%), VNIBOR3M was 5.5%(+50bp)

- This week, the Dong'sexchange rate is expected to be capped on the upside, as the SBV has expressed its

202508.11

determination to defend against further depreciation. However, the US. July CP), scheduled for release on the 12th, will
be akey data pointin determining whether the Fed will cut rates at its September FOMC meeting, and short-term
fluctuationsmay occurimmediately after the release. (Expected Range: 26,180 ~ 26,240)

USD/CNY & USD/VND Market Rate VN Index & USD/VND Market Rate
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16,390 (+1.24%)

+ The IDR strengthened as the dollar index(DXY) declined on heightened expectations for a Fed rate cut, and
2Q GDP came in above expectations. Indonesia’s economy grew 5.12% YoY, easing concerns over a
slowdown, although some have raised questions about the reliability of the data.

« FPI net bought in equity market, net sold in bond market

~Equity: net bought(8/4 ~ 8/8 cumulative: $7.54 mil), Jakarta Stock index dropped(-0.06%)

-Bond: net sold(8/4 ~ 8/7 cumulative: $139.34 mil), Bond yields dropped(10y, 6.41%, -8.10bp)

« Under President Trump's so-called “shadow Fed” concept, expectations for a rate cut by Bl persist
Alongside continued expectations for a weaker dollar as the search for the next Fed chair is underway,
relatively weak domestic consumption is adding to speculation of further rate cuts by Bl. While concerns
exist over a narrowing rate differential with the U.S, the policy focus appears to be tilted toward supporting
domestic demand, which is unlikely to act as a factor for rupiah weakness.

Rate(%,YoY) >12° < While markets will be watching the US-Russia summit, caution is likely ahead of the release of US. CPl and
e PPI data. Weakness in China’s domestic demand recovery could also act as an obstacle to further rupiah
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- Last week:

- The broad-based USD strength observed in July has been a reversal in August.
- Despite market participants largely expecting an interest rate cut by Australia on
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August 12, the global dollar weakness in early August has allowed the AUD to rebound.
The turning point for the AUD came with the release of the U.S. July employment report.

- Outlook:

-Although another rate cut is expected in Australia following the anticipated cut on
August 12, the recent deterioration in U.S. labor market conditions and the market's

growing indifference to U.S. tariff threats may support further upside in the AUD.
-A recovery to the previous high of 0.66, recorded in July, is likely within reach.
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AUD/USD Forecast Distribution * (as of 8/8)

'25.09 | '25.12 | '26.03
MUFG 0.65 0.66 0.67
Wells Fargo 0.67 0.68 0.67
ING 0.65 0.66 0.66
BNP Paribas 0.66 0.67 0.67
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NAME DATE PRICE -1W[%) -1M(%) -3M(%) -6M(%) -1Y(%) YTD(%)
Dollar Index(DXY) 2025-08-04 98.65 0.01 1.51 -1.38 -8.63 -4.472 -9.07
Eure (EUR/USD) 2025-08-04 1.16 -0.02 -1.62 240 11.64 5.80 11.91
Yen [USDIIPY) 2025-08-04 147.26 0.86 -1.89 -2.42 4.81 -2.09 £.75
Pound (GBPR/USD) 2025-08-04 1.33 -0.57 -2.71 -0.12 B.41 3.94 610
Switzerland{LUSDICHF) 2025-08-04 0.80 -0.05 -1.24 2.26 12.50 6.00 12.86
Australia{ALD/USD) 2025-08-04 0.65 -0.581 -1.34 -0.02 3.42 046 452
[S"E= Y South Korea (USDYERW) 20250802 | T 138830 S I T T3 R 252 7T SV AN B 5.95
China (USDYCNY) 2025-08-02 7.19 -0.33 -0.35 1.09 07 07 1.47
India [USD/INR) 2025-08-01 87.53 -1.15 -2.27 -3.46 -0.38 -4.35 -2.19
Indenesia (LUSDYIDR) 2025-08-01 16,493.00 -1.08 -1.79 0.65 -0.35 -1.56 -237
Vietnam (USD/VND) 2025-08-04 26,213.00 -0.05 -0.13 -0.96 -3.94 -4.24 -2.78
Brazil (USDYBRL) 2025-08-02 5.54 0.40 -1.50 2.37 4.80 3.68 11.46
Russia (USD/RUB) 2025-08-02 79.71 -0.26 -1.55 2.85 25.18 7.37 42 41
Stock - DM | United States Dow Jones 2025-08-02 4358858 -262 277 5.50 217 0.60 245
United States NASDAQ 2025-08-02 20,650.13 -2.17 0.24 14.87 5.07 23.00 6.94
United States S&P 500 2025-08-02 £,238.01 -2.36 -0.66 9.70 3.31 16.67 £.06
Japan NIKKEIZ2S 2025-08-01 40,799.60 -1.58 2.48 10.78 5.16 13.62 227
United Kingdom FTSE 2025-08-02 9,068.58 -057 278 5.49 5.81 10.93 10.96
France CAC40 2025-08-02 7,546.16 -3.63 -1.95 -2.89 -4.56 406 224
Germany DAX 2025-08-02 23,425.97 -3.27 -1.52 1.47 8.93 32.64 17.66
Stock - B |South Korea KOERI 2035-08-01 ERREPAN -ZanTTT FRET JEETTT rLriv] 1856 3000
China Shanghai Stock Exchange| 2025-08-01 3,550.95 -0.94 252 8.57 052 2253 £.21
India Sensex 2025-08-01 80,599.91 -1.06 -3.40 0.12 257 -0.47 3.15
Indonesia Jakarta 2025-08-01 7.537.77 -0.08 9.80 10.59 6.56 314 6.47
Vietnam VN index 2025-08-01 1,495.21 -2.35 7.80 21.93 1823 2091 18.03
Brazil Bovespa 2025-08-02 132,437.39 -0.81 -5.25 -2.00 5.83 5.23 10.10
Rates - DM | United States 2025-08-01 422 -17.19 257 017 -32.28 23.99 -35.31
Germany 2025-08-01 2.68 -3.90 10.50 23.50 21.90 4350 31.20
United Kingdom 2025-08-01 453 -10.70 7.40 4.7 -1.00 64.60 -4.00
Japan 2025-08-01 1.56 -4.70 16.40 30.20 31.30 51.71 4570
Rates-EM  |SouthKorez | 20250801 | TiEd|C 2o 500 2650 Sl 7F0| EE0
India 2025-08-01 6.37 1.70 7.50 120 -33.20| -5490| -39.20
Indonesia 2025-08-01 £.58 5.50 -2 60 -29.70 -41.20 -30.60 -41.90
Vietnam 2025-08-01 334 2.00 11.50 26.10 34.00 54.00 36.60
Brazil 2025-08-01 14.03 -12.40 55.00 -4.30 -77.50 20340| -113.40
"""""""""" WTISeRl T T 20250804 0.03 340 1448 “52T ¥ ~5.95
Commadity |Brent [$/BbL) 2025-08-04 -1.38 1.13 12.60 -9.38 -10.08 -7.48
Gold [$/o2) 2025-08-04 3,360.79 1.39 07 0.80 18.22 30.41 2805

Source : Bloomberg, Datastream, Solution & Trading Center
1) Periodical fluctuation rates in ‘FX’ categories mean appreciation(+) or depreciation(-) compared to dollar
2) ‘Rates’ categories mean Treasury 10 vear vield, fluctuation rate is in bp (=0.01%) measure.

This report is provided only for a reference. Investors should judge market conditions for themselves before making any investment decisions
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