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FOREIGN EXCHANGE MARKETS (Sources: Bloomberg / Reuters)
EUR:ZUSD Fx rates Last High Low % Daily % Weekly % YTD
SD pair enters a bullish consolidation phase after touching its highest level
sl|1nce late May (I‘J(ubrlr}g the|A5|anfsessgo€ on Tr:jursday Bullsfnow await a mom]ec beyond | EUR-USD 1.1672 1.1684 1.1670 -0.04 %25 -0.63
the 1.1700 mark before placing fresh bets and positioning for an extension of an over _ ~
a three-week-old uptrend. The US Dollar (USD) stabilized following the previous day's GBP-USD 1.3605 1.3616 13595 0.01 087 0.96
us b?\nd (\‘J/leldf‘j Ifed sIrL:mp to/a three- monrt1 I?Vﬁ and tulll'jns out to tf)te a kﬁy factor acting USD-JPY 158.70 158.70 158.03 0.33 0.50 -1.25
as a headwind for the EUR/USD pair. The fall in yields came after the US Treasury
Department stepped in to provide relief to bond markets and said it would at least USD-CHF 0.8003 0.8004 0.7970 0.36 172 -0.96
gg;thél‘?wrr)‘térggsatsselsncéfhlgcr;(ger dated government debt from September in a bid to keep Commodities Last High Low % Daily % Weekly % YTD
Gold 4482.39 4527.22 4481.59 -0.74 3.03 3.77
GBP/USD Silver 66.79 67.55 66.40 -0.28 3.57 -6.80
The GBP/USD pair trades in positive territory around 1.3610 during the early - . . . . . .
Euro%e?n tre;dingfhc()jurs on ;jl'hurlsday. The (US cIj))ol ar (lﬂ‘S'E)) weakens againstt}he British Crude Oil 86.00 86.16 85.60 0.20 5.85 50.85
Pound (GBP) on fading Federal Reserve (Fed) rate hike expectations and Treasury L ~
bond buybacks. The US Initial Jobless Claims report is due later on Thursday. A Bitcoin 69561.23 69860.71 68863.41 0.75 10.33 2064
disappointing US jobs report and softer inflation data dialed back bets of tighter Fed Etherium 2250.90 2334.40 2216.09 1.48 19.60 -24.41
monetary policy, undermining the Greenback. The chance of a US rate hike in iod 6M
September has dropped to 32.7%, down from 47% a month earlier, according to the Perio 1M 3M 12m
CME FedWatch Tool. The Federal Reserve's (Fed) latest July meeting minutes SOFR (3) 3.65 3.73 3.84 3.98
indicated many policymakers saw rate hikes as likely if inflation did not decline. The
Fed decided to keep the Federal Funds Rate tar, seted in a range between 3.5%-3.75% ESTR (€) 2.66 2.38 2.49 2.66
LZ?tg;T;onth with dissenters focusing on the need for action soon to return inflation to SONIA (£) 3.74 3.79 3.92 4.14
USD/JPY SARON (F) -0.06 -0.05 -0.03 0.05
USD/IPY appreciates after registering modest losses in the previous day, trading TONAR (¥) 0.96 0.89 0.81 0.68
around 158.50 during the Asian hours on Thursday. The currency pair gains ground as Rates
the Japanese Yen (JPY) struggles under the weight of wide interest rate differentials,
mounting fiscal concerns, and elevated costs for energy and imported goods. Japan's U.S. Federal Fund Target Rate 3.75
Merchandise Trade Balance Total showed the trade deficit widened sharply to JPY f y : : 24
634.5 billion in July from JPY 409.9 billion the prior month. Although the figure came ECB Main Beflné?cmg Operation Announcement Rate 225
in below the market forecast of a JPY 680.0 billion deficit, it marks the third | ECB Dep0§|t Faci 'tY Annot{ncement Rate o
consecutive month in the red and the largest deficit recorded since January, driven by [ ECB Marginal Lending Facility Announcement Rate 2.65
import growth outstripping export gains. BOE Official Bank Rate 3.75
INTERNATIONAL EQUITY MARKETS (Sources: Bloomberg / Reuters)
UNITED STATES OF AMERICA Index Close % Daily % M YTD Futures % Change
T:e ?&P 500 egded a three-day losing run on V;/ednesday asdbc;)nd k\)/iellijs fell foIIow}ng DJIA 53463.05 0.22 3.13 11.23 53525.00 0.02
the Treasury Department’s announcement of an increased buyback operation for
longer-term debt. The broad market index advanced 0.21% to close at 7,707.98, S&P 7707.98 0.21 3.56 12.60 7734.75 0.10
while the Nasdag Composite gained 0.16% to 26,331.09. The 30-stock Dow Jones Nasdaq 26331.09 0.16 3.23 13.29 29604.75 0.33
Industrial Average added 119.65 points, or 0.22%, and settled at 53,463.05. The rally DJ EuroStoxx50 6444.46 .0.37 3.49 11.28 6459.00 .0.14
lost ground as the session went on. Earlier in the day, the Dow climbed more than | : : | | :
360 points, or 0.7% at its high of the session. The S&P 500 was up 0.7% at its peak, FTSE 100 10743.35 0.14 2.08 8.18 10776.50 0.02
while the Nasdaq was higher by 0.6%. CAC 40 8501.91 -0.09 1.94 432 8505.00 -0.10
EUROPE DAX 26091.33 -0.14 5.01 6.54 26155.00 -0.11
Europeandshares edged down to r;learly a tflf1ree-w|eefkf|ow on Wedbnesgay, Iads fil;mer ﬁ“ IBEX 35 19847.50 -0.44 3.34 14.67 19838.50 -0.54
prices and concerns over rising inflation offset relief from easing bond yields after the
U.S. Treasury announced more liquidity support for longer-dated debt. Euro zone FTSE MlB 52618.20 -0.75 1.46 17.07 52730.00 -0.75
bond yields slipped after the U.S. Treasury said it would double the size of liquidity Nikkei 65326.42 131 3.19 31.48 66210.00 1.08
_sruppgrt for Iot?lg-term dtebt. Glé)ﬁ)aldl'oon;i yielcils f;fad r?ichedtmulti—year highs on Hang Seng 25495.07 1.28 2.70 0.75 25788.00 1.36
uesday, unsettling investors and leading to a sell-off in risk assets. DEM General 5841.85 0.28 0.79 -3.39
Asia . y d high hursd & dded % whil MSCI Tadawoul 10925.69 0.13 1.71 4.15
Asia-Pacific markets opened higher Thursday. Japan’s Nikkei 225 added 0.66%, while . . o .
the Topix rose 0.57%. The Kospi advanced 3.11%, while the small-cap Kosdaq added Let?. Mrkts Closing Px High Low % Daily % Weekly YTD
2.26%. Australia’s benchmark S&P/ASX 200 was 0.59% higher. Solidere A 72.85 73.00 72.75 -1.09 0.21 -13.27
Solidere B 72.00 72.00 72.00 0.28 3.97 -12.94
EuroBonds 26.875/27.875
MUST READ (Source: Bloomberg/Forexlive) MAIN WEEKLY EARNINGS
Moderna’s 177% Surge Burns Shorts in ‘Painful’ $5.5 Billion Loss Company Ticker Market Cap Date Time Estimate YearAgo
Moderna’s stock surged 177% after the company announced that its personalized ALIBABA GROUP I BABA $308.98 B 20-Aug-26 Bef-mkt 10.80 14.75
cancer vaccine, developed with Merck, significantly reduced melanoma recurrence in a WALMART INC WMT $909.61 8 20-Aug-26 Bef-mkt 0.74 0.68
late-stage trial. The dramatic rally caused an estimated $5.5 billion in paper losses for ~ ROSS STORES INC ROST $75.288B 20-Aug-26 Aft-mkt 1.93 1.56
Zth)rt sellze(;sz,ebringing theirstaotpal mark-tﬁ;ma}:ket losses on Moderna to about I$Z7 KE HOLDINGS INC BEKE $19.97B 21-Aug-26 Bef-mkt 213 1.55
illion in , according to artners. The sharp rise represents a major reversal for Ao -
Moderna, whose shares had fallen nearly 94% from their 2021 peak as demand for its BANK OF MONTR BMO $122798 25-Aug-26 Bef-mkt 3.72 3.23
Covid-19 vaccine declined. However, optimism surrounding its flu vaccine and broader ECONOMIC CALENDAR
efforts to diversify beyond Covid products had already pushed the stock up 114%
earlier this year. Analysts viewed the melanoma results as a potential turning point.
Needham described the trial as a “landmark win,” while William Blair upgraded (gg'gg'gg) GlSJ -IEI’.\:PlﬂyTlent (é?a.nge
Moderna, citing clearer prospects for revenue growth from its oncology business. (20-08-26) US- Lm ?. OI gss aims
Short sellers had already begun reducing their positions, with roughly 20 million (21-08-26)JN -Ne:I (I:r;’gIYn Yex
shares—about a quarter of short positions—covered in 2026. Short interest had fallen (21-08-26) IN - S;P Gl boll PMI Mf
from about 20% to 14% of Moderna’s available shares. The sudden rally could force (21-08-26) UK- Ret 'Ig Ia Iapax to F IgM M
remaining short sellers to cover additional positions, potentially adding further upward (21-08-26) - fetall Sales Inc Auto Fuel Vlo .
pressure on the stock (21-08-26) US - S&P Global Eurozone Manufacturing PMI
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Disclaimer: This report is published for information purposes only. The information herein has been compiled from, or based upon sources we believe to be reliable, but we do not guarantee or accept r for its and accuracy. This document should not be

construed as a solicitation to take part in any investment, or as constituting any representation or warranty on our part. The investment risks described herein are not purported to be exhaustive, any person considering an investment should seek independent advice on the
suitability or otherwise of the particular investment. Investment, Capital Market and Treasury products are subject to Investment risk, including possible loss of principal amount invested. Past performance is not indicative of future results: prices can go up or down. Investors
investing in investments and/or treasury products denominated in foreign (non-local) currency should be aware of the risk of exchange rate fluctuations that may cause loss of principal when foreign currency is converted to the investor’s home currency. Client understands that it is
his/her responsibility to seek legal and/or tax advice regarding the legal and tax consequences of his/her investment transactions. The consequences of any action taken on the basis of finformation contained herein are solely the responsibility of the recipient.




