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Dollar Index Weekly FX Outlook : 18 Aug 2025 - 22 Aug 2025

* The U.S. Dollar Index (DXY) dipped to a two-week low below 98.00 after July CPI data showed moderate inflation,

111.22 reinforcing expectations for a Fed rate cut next month. Investors are currently pricing in 2-3 cuts this year.
109.72 ~ 4\ ‘ /h « Earlier last week, Washington and Beijing extended their tariff truce by 90 days to continue negotiations. The U.S. maintains
108.22 ) LI\I i M a 30% tariff on Chinese imports, while China imposes a 10% levy—both far below the previously threatened 145% and 125%.
106.72 I,\u‘ \\\J lh 11‘I'\ * U.S. CPl rose 0.2% in July, matching June’s pace and slightly below the expected 2.8% YoY increase.

. [r"l \\ * The dollar gained briefly on August 14 after hotter-than-expected PPl data, prompting markets to reassess the likelihood of
105.22 N .

\L\ " multiple Fed rate cuts.

103.72 “ \ﬂ « Retail sales rose 0.5% in July, down from 0.9% in June but in line with expectations.
102.22 * The August Michigan Consumer Sentiment Index fell to 58.6, missing forecasts and keeping the dollar under pressure

heading into the weekend.

99.22

M

100.72 w\ I\TIFL\%[‘W\ FL“

“ AR
™~

96.22 ~ Last Week Close 98.18 Monthly ngh 100.26
94.72 Week Open 98.24 Monthly Low 97.11
Dec-24  Jan-25  Feb-25 Mar-25  Apr-25 May-25 Jun-25  Jul-25  Aug-25 Week Close 97.85 30 Days Average 98.23

Source: LSEG Weekly High 99.32 90 Days Average 98.81

* Markets are focused on the high-stakes meeting between U.S. President Trump and Russian President Putin

in Alaska, where discussions center on a potential ceasefire in Ukraine. Putin is pushing for Kyiv to withdraw Economic Events

from part of the Donbas region, but Ukrainian President Zelenskyy has firmly rejected any territorial Events Period Date Forecast Previous
concessions. NAHB Housing Market Indx Aug 18-Aug 33
» Meanwhile, questions over the Fed’s independence and speculation about a possible replacement for Chair ~ Building Permits: Number Jul 19-Aug 1.393M
Jerome Powell continue to circulate. Attention also turns to the FOMC minutes from the July 29-30 meeting, ~ Housing Starts Number Jul 19-Aug 1.297M 1321M
due Wednesday, and the Jackson Hole Symposium (21-23/8), where Powell is expected to speak alongside  Initial Jobless Clm 11Aug, w/e  21-Aug 224k
other Fed officials—potentially offering clues on future rate policy. S&P Global Mfg PMI Flash Aug 21-Aug 498

S&P Global Svcs PMI Flash Aug 21-Aug

S&P Global Comp PMI Flash Aug 21-Aug

Existing Home Sales Jul 21-Aug 3.92M 3.93M
Lower Bound 97.00 Upper Bound 99.00

Forecast Appreciation
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=== Thai Baht ' Weekly FX Outlook : 18 Aug 2025 - 22 Aug 2025

« At the start of last week, the Thai baht appreciated to a three-week high around 32.20 THB/USD after a long holiday, in line

3922 with gains across most Asian currencies. The move was supported by expectations of a Fed rate cut at the upcoming

97 September FOMC meeting, which pressured the U.S. dollar.

2247; * On Wednesday (13/8), the baht continued to outperform regional peers even after the Bank of Thailand (BoT) cut its policy

34.22 rate by 25 basis points to 1.50%, marking its fourth cut in 10 months. The widely expected move aimed to support a sluggish

33.97 economy facing weak consumption, SME pressure, and the impact of U.S. tariffs. Despite low inflation, the BoT signaled a

33.72 continued accommodative stance and readiness to ease further if needed—reflecting investor confidence in Thailand’s

33.47 macroeconomic stability.

33.22 « However, by the end of the week, the baht weakened against the dollar, weighed down by stronger-than-expected U.S. PPI

32.97 data and falling global gold prices, which reduced demand for the local currency.
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31.97 Last Week Close 32.31 THB/USD Monthly High 32.87 THB/USD

31.72 Week Open 32.34 THB/USD Monthly Low 32.24 THB/USD
Dec-24  Jan-25  Feb-25  Mar25  Apr-25  May-25  Jun-25  Jul25 Week Close 32.41 THB/USD 30 Days Average 32.41 THB/USD

Source: LSEG Weekly High 32.51 THB/USD 90 Days Average 32.72 THB/USD

» Thai baht likely to trade sideways this week, with markets awaiting signals from the Jackson Hole Symposium

(21-23/8), where Fed Chair Powell is expected to speak. Economic Events

« Uncertainty over U.S. monetary policy persists, as signs of labor market weakness and inflation from import

tariffs may complicate the Fed’s rate-cut path. GDP Growth YY Q2 18-Aug 2.5% 3.1%
« Key domestic data to watch: Thailand’s Q2 GDP and Custom-Based trade data where strong export growth ~ GDP Growth QQ SA Q2 18-Aug 0.3% 0.7%
could support the baht. Custom-Based Export Data Jul 22-Aug 15.50%
Moreover, if the gold prices are rising, it could lend support to the thai baht. Custom-Based Import Data Jul 22-Aug 13.10%
Customs-Based Trade Data Jul 22-Aug 1.06B
Manufacturing Prod YY Jul 22-Aug 0.58%

Lower Bound Upper Bound
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Weekly FX Outlook : 18 Aug 2025 - 22 Aug 2025

* The euro rose against the U.S. dollar despite weaker-than-expected sentiment data from the eurozone.

* Germany’s August ZEW Economic Sentiment Index fell sharply to 34.7, down from 52.7 and below the 40 expected.

* The EU-wide ZEW index also declined, dropping from 36.1in July to 25.1.

* The assessment of Germany’s current situation worsened, falling to -68.6 from -59.5 in the previous month.

» Germany’s July Harmonized Index of Consumer Prices (HICP) rose 1.8% YoY, in line with earlier estimates.

* The Eurozone’s Q2 GDP was confirmed at 0.1% growth, while industrial production contracted 1.3% MoM in June, worse than

the 1% decline expected and the 1.1% gain in May.

Performance

Last Week Close 1.1639 USD/EUR Monthly High 1.1730 USD/EUR
Week Open 11637 USD/EUR Monthly Low 11392 USD/EUR
Week Close 11697 USD/EUR 30 Days Average 11656 USD/EUR
Weekly High 1.1730 USD/EUR 90 Days Average 11498 USD/EUR

« The euro is currently trading around 1.1700, with a short-term range seen between 1.1600 and 1.1780. The euro
is supported by expectations of a Fed rate cut, but upside may be capped by weak eurozone data and cautious
ECB tone.

« Preliminary August PMIs for major eurozone economies will be released on Thursday (21/8) by Hamburg
Commercial Bank and S&P Global. These will offer early insights into the region’s economic momentum;
Eurozone Manufacturing PMI is expected to remain below 50, signaling contraction. Services PMI may show
modest resilience, but any surprise could move EUR/USD.

» The Jackson Hole Symposium (21-23/8) is the main global event; Fed Chair Jerome Powell speaks on Friday,
and ECB President Christine Lagarde on Saturday.

« Markets will watch for any policy signals on interest rates, inflation, and labor market trends.

Lower Bound 1.1600 Upper Bound 1.1800

Forecast Depreciation

Economic Events

Events Period Date Forecast Previous
Total Trade Balance SA Jun 18-Aug 16.20B
HICP Final MM Jul 20-Aug 0.2% 0.3%
HICP Final YY Jul 20-Aug 2.0% 2.0%
HCOB Mfg Flash PMI Aug 21-Aug 495 49.8
HCOB Services Flash PMI Aug 21-Aug 50.7 51.0
HCOB Composite Flash PMI Aug 21-Aug 50.6 509
Consumer Confid. Flash Aug 21-Aug -14.7 -14.7
GDP Detailed QQ SA Q2 22-Aug -0.1% -0.1%
GDP Detailed YY NSA Q2 22-Aug 0.0%
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« The British pound appreciated against the U.S. dollar earlier this month, supported by renewed dollar weakness amid
progress on trade talks and expectations of further Fed rate cuts.

« UK labor market data showed continued softening, though at a slower pace. However, wage growth remained strong,
reinforcing the Bank of England’s cautious stance on easing.

* The BoE’s latest decision to cut rates passed by a narrow 5-4 vote, suggesting limited appetite for aggressive easing.

« On Thursday (14/8), sterling fell sharply, retreating from a two-day rally as strong U.S. PPI data boosted the dollar and
dampened hopes for multiple Fed rate cuts.

« Upbeat UK economic data provided limited support: Q2 GDP grew 0.3% QoQ, beating expectations of 0.1%. June industrial

production rose 0.7% MoM, though May’s figure was revised down to -1.3%, highlighting ongoing sector volatility.

Performance

Last Week Close 1.3449 USD/GBP Monthly High 1.3594 USD/GBP
Week Open 1.3422 USD/GBP Monthly Low 1.3142 USD/GBP
Week Close 1.3551 USD/GBP 30 Days Average 1.3442 USD/GBP
Weekly High 1.3594 USD/GBP 90 Days Average 1.3442 USD/GBP

» The pair is trading around 1.3560, with forecasts suggesting a potential range between 1.3400 and 1.3595 this
week. Movement will depend heavily on U.S. dollar dynamics and key UK data releases.

« UK July CPI will be released on Tuesday (20/8). Markets expect a slight uptick in inflation, which could
influence BOE rate expectations. Core CPI and services inflation will be key indicators to watch for signs of
persistent price pressures.

* BoE Governor Andrew Bailey’s Speech is scheduled for Friday (23/8) at the Jackson Hole Symposium.

Bailey is expected to address inflation persistence and monetary policy trade-offs. His tone may offer clues on
future BOE rate decisions.

« Any dovish signals from Bailey or weaker UK inflation could pressure the pound. Conversely, stronger-than-

expected CPI or hawkish remarks may support GBP.

Lower Bound 1.3450 Upper Bound 1.3650

Forecast Depreciation

Economic Events

Events Period Date Forecast Previous
House Price Rightmove MM Aug 18-Aug -1.2%
House Price Rightmove YY Aug 18-Aug 0.1%
Core CPIYY Jul 20-Aug 3.7%
CPIYY Jul 20-Aug 3.6%
Flash Manufacturing PMI Aug 21-Aug 48.0
Flash Services PMI Aug 21-Aug

Retail Sales MM Jul 22-Aug 0.9%
Retail Sales YY Jul 22-Aug 1.7%
Nationwide house price mm Aug 22-Aug 0.6%

Nationwide house price yy Aug 22-Aug 2.4%
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Australian Dollar ' Weekly FX Outlook : 18 Aug 2025 - 22 Aug 2025

* The Australian dollar initially dipped after the Reserve Bank of Australia (RBA) cut its policy rate by 25 basis points to 3.60%

at its August 12 meeting, as widely expected.

00027 * The RBA cited slowing inflation and a loosening labor market as reasons for the cut, while maintaining a cautious tone on
0.6527 future easing. RBA Governor Michele Bullock noted that further rate reductions may be needed to ensure price stability but
emphasized a meeting-by-meeting approach, avoiding firm commitments amid global uncertainty.
0.6427 * The July employment report showed: Employment Change: +24.5K (vs. 25K expected, up from a revised 1K in June)
0.6327 Unemployment Rate: Fell to 4.2% from 4.3%, in line with expectations
» The RBA’s policy statement highlighted that inflation continues to moderate, but the economic outlook remains uncertain.
0.6227 The central bank reaffirmed its commitment to price stability and full employment as top priorities.
0.6127
0.6027 \
|
0.5927 Last Week Close 0.6524 USD/AUD  Monthly High 0.6568 USD/AUD
0.5827 Week Open 0.6519 USD/AUD Monthly Low 0.6420 USD/AUD
Dec-24 Jan-25 Feb-25 Mar-25  Apr-25 May-25  Jun-25 Jul-25 Aug-25 Week Close 0.6504 USD/AUD 30 Days Average 0.6470 USD/AUD
Source: LSEG Weekly High 0.6568 USD/AUD 90 Days Average 0.6371 USD/AUD

« The Australian dollar is expected to remain supported this week, with bullish sentiment in AUD/USD driven by

a softer U.S. dollar and expectations of a Fed rate cut. Key focus will be on Australia’s August PMI data, which Economic Events

will offer insight into business activity and economic momentum.

« Other drivers include interest rate differentials, commodity price trends—especially iron ore and coal—and ~ Indicator Name Period  ocal Start Dat  Reuters Poll Prior
China’s economic performance, which directly impacts Australian exports. S&P Global Mfg PMI Flash Aug 21-Aug 513
S&P Global Svs PMI Flash Aug 21-Aug
S&P Global Comp PMI Flash Aug 21-Aug

Lower Bound Upper Bound
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» The Japanese yen appreciated against the U.S. dollar after Japan’s Q2 GDP beat expectations, reinforcing speculation of a
potential Bank of Japan (BoJ) rate hike.

‘s Japan’s preliminary Q2 GDP rose 0.3% QoQ (vs. 0.1% expected) and 1.0% annualized (vs. 0.4% forecast), signaling stronger-
than-expected economic momentum.

' The upbeat data has fueled expectations that the BoJ may adopt a more confident tone in upcoming meetings, supporting
the yen further.

'« Meanwhile, on Friday (15/8), Japan’s government dismissed rare public remarks from U.S. Treasury Secretary Scott Bessent,

who criticized the BoJ for being “behind the curve” on policy—comments seen as pressure for Japan fo raise rates.

Performance

Last Week Close 147.72 JPY/USD Monthly High 150.91 JPY/USD
Week Open 147.44 JPY/USD Monthly Low 146.22 JPY/USD
Week Close 147.18 JPY/USD 30 Days Average 145.45 JPY/USD
Weekly High 148.52 JPY/USD 90 Days Average 150.43 JPY/USD

« The pair is trading in a narrow range between 147.00 and 148.00, with traders buying dips below 147 and
selling rallies above 148. Volatility may increase later in the week with key data releases and central bank
speeches.

« This week, the Japanese yen’s movement will be influenced by several key domestic data releases. Markets
will closely watch the Tertiary Industry Index (18/8) for signs of economic momentum, and Trade Data (20/80),
where a drop in exports could reflect tariff impacts and weigh on the yen. On Thursday (21/8), the S&P Global
Services PMI is expected to dip slightly, but a stronger reading could fuel speculation of a BoJ rate hike. Finally,
the National CPI report (23/8) will be crucial, with stable or higher inflation figures likely to support a more

hawkish stance from the BoJ and strengthen the yen.

Lower Bound 146.50 Upper Bound 148.50

Forecast Neutral

Economic Events

Events Period Date Forecast Previous
Machinery Orders MM Jun 20-Aug -1.0% -0.6%
Machinery Orders YY Jun 20-Aug 5.0% 4.4%
Exports YY Jul 20-Aug -2.1% -0.5%
Imports YY Jul 20-Aug -10.4% 0.2%
Trade Balance Total Yen Jul 20-Aug 196.2B 153.1B
S&P Global Mfg PMI Flash SA Aug 21-Aug 489
S&P Global Comp Op Flash SA Aug 21-Aug

S&P Global SVC PMI Flash SA Aug 21-Aug

CPI, Core Nationwide YY Jul 22-Aug 3.0% 3.3%

CPI, Overall Nationwide Jul 22-Aug 3.3%
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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.

No Financial Harm Clause: Bangkok Bank and its affiliates shall not be liable for any financial harm or loss incurred by the recipient as a result of using the information provided in this document. The recipient acknowledges that they are solely responsible for their own
financial decisions.

Risk Disclosure: The recipient should be aware that financial markets are subject to significant risks, including market volatility, currency fluctuations, and economic changes. The recipient should carefully consider these risks before making any financial decisions.
Independent Verification: Recipients are encouraged to independently verify the information provided in this document and seek professional advice to ensure that their financial decisions are based on accurate and comprehensive information.

No Fiduciary Duty: Bangkok Bank does not assume any fiduciary duty or responsibility towards the recipient. The recipient should not rely solely on the information provided in this document for making financial decisions.

No Liability for Decisions: Bangkok Bank and its affiliates shall not be liable for any decisions made by the recipient based on the information provided in this document. The recipient acknowledges that they are solely responsible for their own investment decisions and any
resulting consequences.

No Guarantee of Results: Bangkok Bank makes no guarantee, express or implied, regarding the results that may be obtained from the use of the information provided. The recipient should not assume that any recommendations or projections will be realized.

No Warranty of Accuracy: Bangkok Bank does not warrant the accuracy, completeness, or timeliness of the information provided. The recipient should independently verify any information before relying on it for decision-making purposes.

No Legal Liability: Bangkok Bank and its affiliates shall not be liable for any legal actions or claims arising from the recipient's use of the information provided in this document. The recipient acknowledges that they are solely responsible for complying with all applicable

laws and regulations.
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