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= Weekly Change (%) - Last Week: Strong USD(+0.53%), Weak EUR(-0.59%), Strong JPY(+0.26%)

- While concerns over US intervention in Iran eased, geopolitical tensions persisted as the US announced

tariffs on 8 EU nations that deployed troops to Greenland. Consequently, the Dollar Index rose

- In response to Trump's tariff threats, the EU considered triggering the Anti-Coercion Instrument (ACI), which
includes restrictions on trade, investment, and financial services. The Euro weakened over the week.

- PM Takaichi's gamble on an early general election initially pushed the USD/JPY rate near 160. However,
the Yen strengthened later in the week, driven by verbal intervention from Japanese authorities and
Secretary Bessent's remarks deeming the Yen's weakness excessive.

« The Emerging Market Currency Index remained flat (+0.10%) as geopolitical uncertainties were not fully

resolved.

- China engaged in discussions with Canada and the EU regarding EV exports. To stimulate the economy, the PBoC cut the

relendingrate by 25bp. The Yuan strengthened (+0.11%)-INR (-0.77%) weakened, VND (+0.00%) was flat, and IDR weakened
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USDYINR - USD/INR traded in the range of 90.16~90.86, weakening compared to last week (-0.77%)
52wk high 9108  -Continued foreign capital outflows in India's financial markets and the absence of intervention signals from the
S 2wk low a375  RBlledtothe Inidan Rupee weakness.

- December CPI rose 1.33% YoY, exceeding the previous figure (+0.71%). WP also rose 0.83% YoY, surpassing
both prior and consensus. Despite the rebound, inflation remains below the lower bound of the central bank's

Sensex

52wk high 86,159 targetrange.

52wk low 71,425  -FPlnetsold in both Indian equities and bonds over three trading days last week (1/12~1/14)
Government Bond (10yr, %) 2. - Equity:Netsold (1/12~1/14 cumulative : $781.98 mil), SENSEX dropped (-0.73%)

52wk high 578 - Bond:Netsold (1/12~1/14 cumulative: $413.12 mil), bond yield rose (10y, 6.68%, +3.70bp)

- Outlook: Trump's Greenland remarks and the Eurozone's response have revived geopolitical uncertainty, while

52wk L 6.13 . g . 5 g
it the lack of domestic catalysts to attract global capital inflows leaves the Indian Rupee exposed to depreciation
Major Indices Snap shot pressure.
Real GDF Growth(%,Yo'Y) 823 - TheRBlisexpected to limit excessive volatility but not to target a lower exchange rate level (Expected range:
Rate(%,YoY) 133 8990~91.50)
Co Prices(%, Yo' 083
nsumer Prices(%,YoY) USD/INR & Dollar Index SENSEX & India Treasury 10y
RBl Rate(%) 5.25
i . (USD/INR) (index) | (pt) —— SENSEX Index (L) (%)
Ma”“ff‘d“””g th" (index) 33 910 —— USD/INR() 1o 87000 India Treasury 10y (R) 7 71
Industrial Production 670 ——DXY (R) 85000 70
: 83000 69
Core Sector Growth(%,YoY) 1.76 890 106 81000 68
Exports[%,YoY) 1.86 |880 104 6.7
I (3, YoY) 876 790% 6.6
mports(, Yo . .
po 87.0 10220000
Current Account{%bn) -12.2% g0 0 100 65
. 75000
Financial Earnings and 151537 850 %8 64
Expenzes (INR10mn) ' . 73000 63
FX Reserve(§mn) 687.193 840 96 71000 62
251 '253 255 257 259 2511 261 251 '253 255 '257 259 2511 '26.1
Source : Bloomberg , SHB Solution & Trading Center Source : Bloomberg , SHB Solution & Trading Center

RE:BOOT
Shinhan



Weekly Global FX Market Monitor ... ..

o Solution & Trading Center, Paik Seok Hyun
“ VIEtnam 02-2151-2632, seokhyun100@shinhan.com

Translation. Jeong, Bong Kwon

DE eas IR USDA/ND moved around 26,270~26,281, unchanged compared to last week (003%)
W Ig £
52wk low 25038 * SBVannounced centralrateat 25,131 0on 1/16upfrom 25,1270on 1/9
SRS S - Vietnam'sstock market renewed record highs, while the SBV announced plans to lower its 2026 credit growth
52wk high 1,918

targetto around 15% due to concems over asset bubbles, signaling a more conservative stance compared with

S2wk low 1,074 .

Gowernment Bond (10yr, %) the previous 17-18% range‘

52wk high 417 «FPInetsold (67.16mil)

22wk low 2% -VNindexrose (0.6%), VNIBOR3M was 7.25%(-35.0bp)

Major Indices Snap shot

Real GDP Growth " Under tight policy management by Vietnamese authorities, the VND is expected to remain stable to slightly
Rate(%,YoY) ' lower. However, risks are skewed to the upside amid rising geopolitical tensions, as the US. has threatened tariffs
Consumer Prices(%,YoY) *#8  anddiplomatic friction with the EU over the Greenland issue (Expected Range: 26,260— 26,290)
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-USD/IDR traded at 16,833~16,885, weakened compared to last week (-0.54%)

- Ongoing Trump-related geopolitical risks and monetary policy uncertainty supported dollar strength. Despite
higher base metal prices and a sustained trade surplus, concerns over fiscal stress under the Prabowo
administration weighed on the Rupiah.

52wk high 16,957
32wk low 16,000
52wk high 9,101
52wk low 5,883
52wk high 7.22
S2wk low 2.94

Major Indices Snap shot o

- FPI net bought in equity, bond market

« Equity: net bought (1/12~1/16 cumulative: $249.11 mil), Jakarta Stock index rose (1.68%)
+ Bond: net bought (1/12~1/16 cumulative: $95.37 mil), Bond yield rose (10y, 6.25%, +6.50bp)

- Amid uncertainty over the next Fed Chair nomination and rupiah depreciation, Bl is expected to hold rates at
4.75%. While President Prabowo's Davos participation may support capital inflows, external risks such as
Trump's tariff threats toward Europe remain key sensitivities.

Real GDP Growth cos BB Despite equity market strength, limited confidence in fiscal policy and persistent geopolitical risks warrant
Rate(%,YoY) ' caution. However, with attempts to break previous highs, authorities may step in if volatility spikes. (Expected
Consumer Prices(%, YoY) 292 range 16,850~16,950)
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52wk high 0.6738 - After its upward momentum dampened post-Jan 7, the AUD traded sideways around the 0.67
53wk low 0.5960 level. The currency faced downward pressure from concerns over worsening Middle East
conditions, fueled by President Trump inciting Iranian resistance, but losses were limited.
- While copper and aluminum remained strong, iron ore prices retreated this week.
52wk high 9,005 . Outlook:
32wk low 7,343 - The strategic value of commodities is being re-evaluated due to the US's imperialistic moves
Government Bond (10yr, %) 470 targeting resources and geopolitical influence, acting as a tailwind for the AUD. While the
: Middle East situation involving Iran may find a resolution, the Greenland issue remains an
2wk high 484 .
ongoing concern.
52wk low 4.10

- The AUD is expected to attempt an upside move within a range, with its lower support level
Major Indices Snap shot holding firm.

Real GDP Growth
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Major Price Variations in Global Markets ., ,

NAME DATE PRICE —1W(%) -1M[%)  -3M(%)  -6M([%) -1Y(%) YTD[%)

Dollar Index(DXY) 2026-01-19 00 39 053 0.80 097 092 911 1.08

Euro (EUR/USD) 2026-01-19 1.16 -0.59 -0.96 -0.38 -0.82 11.35 -1.26

Yen (USD/IPY) 2026-01-19 157.7 0.26 0.01 -4.43 -5.56 -1.34 -0.65

Pound (GBR/USD) 2026-01-19 1.34 -0.67 0.03 -0.22 -0.87 8.49 -0.74
Switzerland{IJSD/CHF) 2026-01-19 0.80 -0.35 -0.57 -0.94 029 1331 -0.95
Australia{AUD/USD) 2026-01-19 067 -0.45 1.04 2.58 2.39 .47 012
[T T R | South Korea (USDIERW) 1 2026017 T 14748577 ST B I R R Nl EREY kT
China (USDYCNY) 2026-01-17 £.97 011 1.04 2.21 2.99 5.18 0.25

India [USD/INR) 2026-01-16 90.87 -0.77 0.18 -3.34 -5.42 -475 -1.09

Indonesia (USDYIDR) 2026-01-15 16,885.00 -0.54 -1.29 -1.90 -3.70 -3.35 -1.15

Vietnam [USD/VND) 2026-01-19 26,272.00 0.00 0.16 0.27 -0.45 -3.62 0.10

Brazil (LUSDYBRL) 2026-01-17 537 0.10 1.7 1.37 367 127 1.93

Russia [USD/RUB) 2026-01-17 77.96 1.29 1.45 2.80 0.22 33.01 1.02

Stock- DM |United States Dow Jones 2026-01-17 4935933 029 254 568 1131 1350 270
United States NASDAQ 2026-01-17 23,515.39 066 0.89 2.28 1254 197 1.18

United States S&P 500 2026-01-17 £,940.01 038 1.54 3.04 1022 1573 1.38

Japan NIKKEIZ25 2026-01-16 53,936.17 551 .95 13.35 3545 4027 714

United Kingdom FTSE 2026-01-17 10,235.29 1.09 3.41 9.41 13.83 2034 3.06

France CACAD 2026-01-17 8,258.94 -1.23 1.32 1.04 5.58 712 1.34

Germany DAX 2026-01-17 25,297.13 014 4.15 £.15 4.15 21.02 3.29
Stock - EM |South Korea KOSBI 2026-01-18 4800747 555777 204077777 iz ST AL |7 Tera | T 4 ET
China Shanghai Stock Exchange| 2026-01-16 4,101.91 -0.45 5.44 £.83 16.05 26.53 335

India Sensex 2026-01-16 83,570.35 73 -1.60 -0.45 222 9.07 -1.94

Indonesia Jakarta 2026-01-15 9,075.41 1.68 5.41 14.65 24.12 26.85 496

Vietnam VN index 2026-01-16 1,879.13 0.60 10.26 8.55 25.50 50.44 530

Brazil Bovespa 2026-01-17 164,799.98 088 3.09 14.92 2356 347 228

Rates - DM |United States 202601-16 43237 576 77 2484 2324 3806 550
Germany 2026-01-16 2.84 -2 80 -1.00 26.50 14.80 2880 -2.00

United Kingdom 2026-01-16 4.40 260 -11.80 -10.10 -23.90 -27.90 -7.90

Japan 2026-01-16 2.19 930 23.10 52.50 £0.50 08.30 12.40
Rates-EM  |South Korea T 202601416 | TTTTTRED T 1130 a0 T 58007 g2 80| TeE00| T ED
India 2026-01-16 6.68 3.70 10.20 17.60 36.50 -7.10 8.90

Indonesia 2026-01-16 £.25 11.40 7.20 29.10 -32.60 -92.70 17.70

Vietnam 2026-01-16 414 -1.20 1530 39 40 90.00 | 106.20 10.00

Brazil 2026-01-16 13.93 23490 2370 -1.90 -2650| -102.50 19.80
"""""""""" WTIGEsy T 20260119 T 59008 057 449 282 RERE XY 303
Commadity |Brent ($/bbl) 2026-01-19 £3.82 -0.08 5.54 413 -7.88 -21.01 448
Gold [$fo2) 2026-01-19 4,655.38 1.26 7.29 .87 37.04 71.90 7.78

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