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Dollar Index

Dollar Index Graph Dollar News

¢ Dollar index (DXY) rebounded to near 107 at the beginning of the week after US composite PMI

109.15 improved in December.
e The monthly Retail Sales grew by 0.7%, beating the 0.5% estimate. The previous number got
L0715 revised up to 0.5%, from 0.4%. The US Q3 GDP Annualized reported a 3.1% growth rate,
surpassing both market expectations and the previous reading of 2.8%. Additionally, Initial
Jobless Claims dropped to 220,000 for the week ending December 13, down from 242,000 in the
105.15 prior week and below the market forecast of 230,000.

¢ DXY climbed toward 108 following the Fed's widely expected 25 bps rate cut, bringing the
benchmark rate to a 4.25%-4.50% range. Updated projections show a 3.9% rate in 2025 (up from
103.15 3.4%) and a 3.4% target in 2026, reflecting a slightly more hawkish medium-term stance.

e DXY edged lower on Friday after soft PCE data.

101.15
Last Week Close 107.00 Monthly High 108.54
99.15 Week Open 106.95 Monthly Low 105.42
Apr-24  May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Week Close 107.62 30 Days Average 106.68
Source: Refinitiv Weekly High 108.54 90 Days Average 103.76

Dollar Outlook Weekly Low 106.70 YTD Change +6.31%

¢ A hawkish shift in the expectations of the US Federal Reserve’s (Fed) future

interest rate path and the sustained advance in US Treasury bond yields kept the Next Week's Dollar Index Economic Events

Greenback’s bullish undertone alive. Events Period Date Forecast Previous
e Fed Chair Jerome Powell signaled that the central bank will adjust policy gradually, Quarterly Hog Inventory Dec 24-Dec  100.1% 100.0%
keeping a close eye on growth and inflation trends, prompting the Fed to remain Durable Goods Nov 24-Dec  -0.2% 0.3%
data-dependent. Fed officials see only two interest rate cuts in 2025, fewer than the New Home Sales-Units Nov 24-Dec  0.670M  0.610M
four projected earlier. Initial Jobless CIm 21 Dec, w/e 26-Dec 223k 220k
EIA Wkly Crude Stk 20 Dec, w/e 26-Dec -0.934M
EIA WKkly Dist. Stk 20 Dec, w/e 26-Dec -3.180M
EIA WKkly Gsln Stk 20 Dec, w/e 26-Dec 2.348M
EIA Wkly Refn Util 20 Dec, w/e 26-Dec -0.6%
Lower Bound 106.00 Upper Bound 109.00 Nat Gas-EIA Implied Flow 16 Dec, w/e 27-Dec -125B
Forecast Appreciation

Please carefully examine the Important Disclosure on the last section of this material.
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EThai Baht

Thai Baht Graph Thai Baht News

3753 e The Bank of Thailand left its key interest rate unchanged on Wednesday, as widely expected,
after delivering a surprise cut at its previous meeting in October.

e The Monetary Policy Committee voted unanimously to keep the one-day repurchase rate at

3653 2.25% at its final meeting of 2024.
e The Bank of Thailand has stressed the importance of maintaining its neutral stance as the
35.53 economy picks up and inflation slowly rises toward its 1-3% target.

e The BoT predicted headline inflation at 0.4% in 2024 and 1.1% in 2025. It maintained its
forecast of 2.7% economic growth for 2024 and 2.9% for 2025.

34.53 eThe FTI's industrial sentiment index increased to 91.4 in November from 89.1 in October,

bolstered by year-end orders and government spending.
33.53
32.53

Thai Baht Performance

Last Week Close 33.88 THB/USD Monthly High 34.67 THB/USD

31.53 Week Open 34.12 THB/USD Monthly Low 33.66 THB/USD
May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24

Week Close 34.11 THB/USD 30 Days Average 34.37 THB/USD

Source: Refinitiv Weekly ngh 34.67 THB/USD 90 Days Average 33.81 THB/USD

Thai Baht Outlook Weekly Low 33.98 THB/USD YTD Change -0.38%

e Econocmic fundamental remains weak given the uneven recovery across sectors,

rising debt burden, and potential credit risks in certain segments. Next Week's Thai Baht Economic Events

e Analyst forcasted the MPC could cut the policy rate from 2.25% to 1.75-2.00% by Events Period Date Forecast Previous
the end of 2025. Custom-Based Import Data Nov 25-Dec  2.26% 15.90%
e More fiscal spending from China may improve sentiment towards regional Customs-Based Trade Data Nov 25-Dec  -1.01B -0.79B
curencies, but the potential impact of the new US trade policies remain a question. Manufacturing Prod YY Nov 27-Dec  -0.50% -0.91%
Exports YY Nov 27-Dec 14.20%
Imports YY Nov 27-Dec 17.10%
Trade Account Nov 27-Dec 1.408B
Current Account Nov 27-Dec 0.70B
Lower Bound 34.00 Upper Bound 35.00
Forecast Depreciation

Please carefully examine the Important Disclosure on the last section of this material.
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Euro Graph Euro News
e EUR/USD slides below the psychological resistance of 1.0500 on Tuesday. The major currency
pair remains fragile as the US Dollar ticks higher on expectations that the Fed will adopt a slightly
hawkish stance.

1.1227

e The German IFO sentiment surveys for December have shown that Business Climate and

11027 | Expectations have come in weaker-than-expected.
¢ In Europe, German Chancellor Olaf Scholz lost its vote of confidence and snap elections are set
for February 23.

1.0827 ‘ | e ECB Wunsch said he is comfortable with market expectations of four 25 bps interest rate cuts in
‘ 2025.
1.0627
1.0427
Euro Index Performance
Last Week Close 1.0502 USD/EUR Monthly High 1.0629 USD/EUR
1.0227 Week Open 1.0496 USD/EUR Monthly Low 1.0344 USD/EUR
Apr-24  May-24  Jun-24  Jul-24 - Aug-24  Sep-24  Oct-24  Nov-24  Dec-24  \waak Close 1.0429 USD/EUR 30 Days Average 1.0525 USD/EUR
Source: Refinitiv Weekly High 1.0534 USD/EUR 90 Days Average 1.0835 USD/EUR

Euro Outlook Weekly Low 1.0341 USD/EUR YTD Change -5.40%

e The European Central Bank (ECB) President Christine Lagarde noted that further

interest rate cuts were likely. “The direction of travel is clear, and we expect to
lower interest rates further." However, the pace and size of the rate cuts will be Events Period Date Forecast Previous
determined in each meeting on the basis of incoming data. This, in turn, might cap Spain GDP YY Q3 23-Dec  3.4% 3.4%

the upside for the major pair in the near term.

e Political instability in Germany, together with the recent woes in France, also

added weakness to the Euro.

Lower Bound 1.0300 Upper Bound 1.0500
Forecast Depreciation

Please carefully examine the Important Disclosure on the last section of this material.
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Pound Sterling
—Z 1 S

Pound Sterling Graph Pound Sterling News

¢ The British pound recovered toward 1.27 on Tuesday after data from the UK showed that the

He ILO Unemployment Rate held steady at 4.3% in the three months to October, while the annual
1 3359 wage inflation climbed to 5.2%
e The Consumer Price Index (CPI), rose to 2.6% in November from 2.3% in October, as
L3150 anticipated. The core CPI rose 3.5% on a yearly basis, up from the 3.3% increase recorded in
October but below analysts' estimate of 3.6%. The Retail Sales data rose by 0.2% in November,
L9050 slower than estimates of 0.5% but recovering from a 0.7% decline in October.
e The Pound tumble near 1.25 on Friday after the Bank of England decided to keep its bank rate
steady at 4.75%. This move was anticipated, but it's worth noting that three out of nine
1.2759 policymakers were in favor of a rate cut.
1.2559
1.2359
Last Week Close 1.2618 USD/GBP Monthly High 1.2811 USD/GBP
1.2159 Week Open 1.2609 USD/GBP Monthly Low 1.2476 USD/GBP
Apr-24 May-24  Jun-24  Jul-24  Aug24  Sep-24  Oct-24  Nov-24  Dec24  \Waak Close 1.2569 USD/GBP 30 Days Average 1.2664 USD/GBP
Source: Refinitiv Weekly ngh 1.2728 USD/GBP 90 Days Average 1.2960 USD/GBP

Pound Sterling Outlook Weekly Low 1.2471 USD/GBP YTD Change -1.21%

¢ The outlook of the British currency is already uncertain as the Bank of England

(BoE) monetary policy meeting on Thursday showed a dovish buildup on the policy Next Week's Pound Sterling Economic Events

outlook. Events Period Date Forecast Previous
* BoE Governor Andrew Bailey refrained from committing a pre-defined rate cut GDP YY Q3 23-Dec  1.0% 1.0%
path. “Due to heightened uncertainty in the economy, we can't commit to when or  Business Invest QQ Q3 23-Dec 1.2%
by how much we will cut rates in 2025,” he said. Business invest YY Q3 23-Dec 4.5%
Meanwhile, traders price in a 53 basis points (bps) interest rate reduction by the BoE Current Acc GBP Q3 23-Dec  -22.750B -28.397B

in 2025 after the policy announcement.

Lower Bound 1.2400 Upper Bound 1.2600
Forecast Depreciation

Please carefully examine the Important Disclosure on the last section of this material.
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= Bl Australian Dollar

Australian Dollar Graph Australian Dollar News
¢ The Australian Dollar remains subdued following domestic consumer confidence indicating

07006 signs of strain, with December data showing a decline as consumers grow increasingly pessimistic
0.6906 about the economic outlook.
¢ The Australian Dollar dipped near 0.6200 after the Federal Reserve’s rate cut and fresh
0.6806 | projections signaled a more measured policy path.
0.6706 e Australia’s Consumer Inflation Expectations increased to 4.2% in December from the previous
3.8%rise.
0.6606
0.6506
0.6406
0.6306
o606
Last Week Close 0.6361 USD/AUD Monthly High 0.65240 USD/AUD
0.6106 Week Open 0.6350 USD/AUD Monthly Low 0.62000 USD/AUD
Apr-24  May-24 - Jun-24  Jul-24  Aug24  Sep-24  Oct-24  Nov-24  Dec24  \yaek Close 0.6250 USD/AUD 30 Days Average 0.67497 USD/AUD
Source: Refinitiv Weekly ngh 0.6382 USD/AUD 90 Days Average 0.66982 USD/AUD

Australian Dollar Outlook Weekly Low 0.6196 USD/AUD YTD Change -8.14%

e China’s slowdown and tariff concerns continue to cap the Aussie’s upside.

e With Powell sounding cautious and the Fed signalling fewer cuts in 2025, a spike Next Week's Australian Dollar Economic Events

in US Treasury yields continue to push the pair down. Events Period Date Forecast Previous
e National Australia Bank (NAB) maintains its forecast for the first Reserve Bank of |nvest Hous'g Fin MM Oct 23-Dec -1.00%
Australia rate cut at the May 2025 meeting, though they acknowledge February as

a possibility. NAB's report indicates that the Unemployment Rate is expected to

peak at 4.3% before easing to 4.2% by 2026 as the economy stabilizes.

Lower Bound 0.6100 Upper Bound 0.6300
Forecast Depreciation

Please carefully examine the Important Disclosure on the last section of this material.
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Japanese Yen Graph
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Japanese Yen News
e The Japanese yen extended rally toward 157.00 following the Bol's decision to leave policy rate
unchanged at 0.15%-0.25% as policymakers remained cautious over Japan’s economic outlook
and the path of inflation.
¢ Decision to keep rate steady was mainly based on assessment of wage trends, uncertainties of
overseas economies and next US administration's policies.
e Governor Kazuo Ueda sounded more data-dependent than forward-guidance-orientated,
saying additional information on wages and growth is needed.

Japanese Yen Performance

Last Week Close 153.64 JPY/USD Monthly High 157.92 JPY/USD
Week Open 153.61 JPY/USD Monthly Low 148.66 JPY/USD
Week Close 156.41 JPY/USD 30 Days Average 146.67 JPY/USD
Weekly High 157.92 JPY/USD 90 Days Average 153.84 JPY/USD

Japanese Yen Outlook Weekly Low 153.14 JPY/USD YTD Change +11.02%

e The dollar remains well supported by wide gap between Fed and BoJ monetary

rolicios
¢ BoJ January meeting is coming into focus as some analysts anticipated a 25-basis- |[Events Period Date Forecast Previous
point hike due to recent indications of growing inflation in Japan. Service PPI Nov 25-Dec 2.90%
e Currency strategists closely monitor the 155 level, viewing it as a potential Leading Indicator Revised Oct 25-Dec -0.3
tipping point for verbal intervention by Japanese authorities. CPI Tokyo Ex fresh food YY Dec 27-Dec  2.5% 2.2%
CPI, Overall Tokyo Dec 27-Dec 2.6%
Jobs/Applicants Ratio Nov 27-Dec 1.25 1.25
Unemployment Rate Nov 27-Dec 2.5% 2.5%
Industrial O/P Prelim MM SA Nov 27-Dec -3.4% 2.8%
Large Scale Retail Sales YY Nov 27-Dec -1%

Lower Bound 155.00 Upper Bound 158.00
Forecast Depreciation

Please carefully examine the Important Disclosure on the last section of this material.
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IMPORTANT DISCLAIMER

This material was prepared solely by the Treasury Marketing Unit of Bangkok Bank PCL. Any opinions expressed herein may differ from those of other departments within
Bangkok Bank. This material is provided for informational purposes only and does not constitute an offer or solicitation to purchase or sell any financial instrument. The
information contained herein has been obtained from public sources and is subject to change based on market conditions. The use of any information provided is at the
recipient’s discretion.

Opinions and assumptions in this document reflect the current judgment of the author as of the date of writing and do not necessarily represent the views of Bangkok Bank.
These opinions are subject to change without notice. Neither Bangkok Bank nor any of its directors, officers, employees, or advisors make any representations or warranties,
express or implied, as to the completeness, accuracy, reliability, or suitability of the information contained in this document. Bangkok Bank and its affiliates shall not be liable
for any loss or damage arising from the use of this information. Bangkok Bank does not assume any fiduciary duty or responsibility for any consequences arising from any
decision made based on the information provided. The inclusion of any third-party information does not imply endorsement or approval by Bangkok Bank, and Bangkok Bank is
not responsible for the accuracy or completeness of such information. Bangkok Bank is under no obligation to update or keep current the information contained in this
document. Bangkok Bank shall not be liable for any technical errors, omissions, or inaccuracies in the information provided, nor for any delays or interruptions in the delivery
of the information. Bangkok Bank makes no warranty, express or implied, regarding the results that may be obtained from the use of the information provided.

Each recipient should carefully consider the risks associated with any financial transaction and make a determination based on their own particular circumstances. It is
recommended that recipients seek independent financial, legal, and other professional advice before making any investment decisions. This document is intended for the
exclusive use by the recipients and is provided with the express understanding that the information contained herein will be regarded and treated as strictly confidential. Any
unauthorized use, disclosure, or distribution is prohibited. Bangkok Bank and its affiliates shall not be liable for any actions taken based on the information provided in this
document. This document may contain forward-looking statements that are subject to risks and uncertainties. Actual results may differ materially from those expressed or
implied in these statements. Past performance is not indicative of future performance. No expressed or implied warranty can be made regarding the projections and forecasts
of future performance stated herein. The contents of this document have not been reviewed by any regulatory authority. Recipients are advised to exercise caution in relation
to the contents. This document is not intended to constitute any investment, legal, financial, business, accounting, taxation, or other advice. If in doubt, recipients should seek
professional advice from relevant advisers about their particular circumstances. Bangkok Bank, its connected companies, employees, or clients may at any time, to the extent
permitted by applicable law and/or regulation, take the other side of any order by you, enter into transactions contrary to any recommendations contained herein, or have
positions or make markets or act as principal or agent in transactions in any securities mentioned herein or derivative transactions relating thereto. Accordingly, Bangkok Bank,
its connected companies, or employees may have a conflict of interest that could affect the objectivity of this document. This document is not directed to, or intended for
distribution to or use by, any person who is a citizen or resident of, or entity located in, any locality, territory, state, country, or other jurisdiction where such distribution,
publication, availability, or use would be contrary to or restricted by law or regulation. Persons or entities into whose possession this document comes should inform
themselves about and observe such restrictions.

Please carefully examine the Important Disclosure on the last section of this material.



