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*The US Dollar dropped to its lowest level since late October, breaking below its 99.00 support amid the growing acceptance

that the Federal Reserve (Fed) will lower borrowing costs at the end of next week's policy meeting. The expectations were

reaffirmed by weaker-than-expected US private-sector employment details released on Wednesday as it shed 32,000 jobs in

November, compared to the 47,000 increase (revised from 42,000) in the previous month. This figure came in below

expectations for an addition of 5,000 and also marked the largest monthly decline since early 2023, pointing to a weakening

» Moreover, the weaker-than-expected manufacturing activity data heaped pressure on the Federal Reserve to cut interest

rates. The ISM Manufacturing PMI fell to 48.2 in November, the lowest in four months, down from 48.7 in October and

* Investors are now pricing 90% probability that the Federal Reserve will implement a 25-basis point (bps) interest rate cut at its
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Performance
Last Week Close 99.44
Week Open 99.48
95.72 Week Close 98.99
Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Weekly High 99.96
Outlook Weekly Low 98.77
« All eyes are now on the Fed’s policy announcement this week and the updated Summary of Economic
Projections (SEP) that accompanies it. Any shift in the future rate path could move markets quickly, especially Impact Events
given how fragile US Dollar sentiment has been lately. Events
« Traders are also looking for the confirmation of a successor to Chair Jerome Powell, following a report that JOLTS Job Openings
White House economic adviser Kevin Hassett has emerged as the frontrunner. U.S. Treasury Secretary Scott Employment Costs
Bessent said there was a good chance President Donald Trump would announce his pick before Christmas. Fed Funds Tgt Rate
* Technically, since pushing above the 100.00 mark in November, the US Dollar Index (DXY) has beenina Fed Int On Excess Reserves

corrective phase.For the outlook to turn convincingly bullish again, the index still needs fo clear the key 200-day  International Trade $
SMA at 99.50.0therwise, there is provisional support at the 100-day SMA at 98.50. Initial Jobless Clm

Cont Jobless CIm
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Currency Pulse
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Outlook

* This moment, the baht has been supported mainly by the weakened US dollar and the surge in gold price.
However, the Bank of Thailand is planning measure to deal with the stronger baht. Moreover, the impact from
flooding at Hatyai may pressure the MPC to deduct rate at December meeting which although Bank of Thailand
governor Vitai Ratanakorn said while Hat Yai typically contributes about 2.6% of Thailand's GDP, the overall
impact of the floods on the national economy will be limited. The central bank estimates the effect on GDP
growth at 0.1-0.2%.

* We believe the baht would appreciate in a short term but may be capped by the strong support at the
September low at 31.60 THB/USD. However, the rebound of the USD/THB is expected in medium term as many

factors are waiting to impact.

Lower Bound 31.60 Upper Bound 32.20
Forecast Neutral

Quick Take ~—
* During last week, the baht gradually firmed and broke below the important support level at 32.00, supported by month-end

corporate flows, surge in gold price and a persistent bearish bias on the U.S. dollar, which continues to weigh on greenback
sentiment.

* Thailand's central bank is planning measures to ease the upward pressure on the baht, including having banks tighten their
controls on gold-related foreign exchange transactions and requiring major gold traders to supply their transaction data.

* The Joint Foreign Chambers of Commerce in Thailand (JFCCT) released its economic projections, forecasting the Thai
economy (GDP) to grow by 2.0% in 2025, supported by export expansion of 10%, while inflation is expected to be 0.0%.
Looking ahead to 2026.

* Thailand's annual headline inflation rate was negative for an eighth month in November(-0.49% Y/Y , -0.76% annualized),
data showed on Wednesday, and the Commerce Ministry said it was due to falling energy prices and government measures to

alleviate the cost of living.

Performance

Last Week Close 32.21 THB/USD Monthly High 32.13 THB/USD
Week Open 32.10 THB/USD Monthly Low 31.81 THB/USD
Week Close 31.85 THB/USD 30 Days Average  32.29 THB/USD
Weekly High 32.13 THB/USD 90 Days Average 32.30 THB/USD
Weekly Low 31.79 THB/USD YTD Change -6.79%

Impact Events

Events Period Date Forecast Previous
Forex Reserves 1 Dec,w/e 12-Dec 274.7B
Currency Swaps 1 Dec,w/e 12-Dec 24.0B
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» EUR/USD still has a gentle upward bias, but the mood isn’t exactly euphoric. For now, the pair is largely reacting
to the shifting winds at the Fed rather than to any big burst of optimism around the Eurozone. If the Fed leans
clearly dovish next week, the Greenback will likely stay under pressure, and the Euro (EUR) could pick up where it
left off. If, instead, policymakers sound more cautious about further easing, the single currency’s recent progress
could run out of steam pretty quickly.

* To sum up, in the near term, the path remains a slow and steady one: edging higher, but with a hand at the
ready on the brake.

* Meanwhile, the economic data is light as few datas will be released from Germany while Sensix Consumer

Confidence is only one from the Eurozone.

Lower Bound Upper Bound

Appreciation

Quick Take

* During the week, the euro broke above 1.1680, reaching its highest levels in around two months before running into some
selling pressure.

* This whole upswing has closely shadowed the US Dollar (USD) moving in the other direction. Indeed, the US Dollar Index (DXY)
slipped back below 99.00, a terrain we hadn’t seen since late October, as traders keep adjusting expectations around the
Federal Reserve’s (Fed) plans.

* The European Central Bank (ECB) has taken a more cautious stance. Rates were held unchanged at 2.00% for a third
consecutive meeting in late October, after hefty 200 basis points of cuts earlier in the year. Inflation has steadied, growth isn’t
far off expectations, and for now, policymakers see no real urgency to act again.

* Euro zone inflation was also released slightly higher than expected(2.2% vs 2.1%), remained above the European Central
Bank’s medium-term target, suggesting that interest rates will remain on hold through 2026.

* Eurozone Services and Composite PMIs showed improvement in November, with expansions in Germany and France, while

Spain's Services PMl indicated a slight deceleration.

Performance

Last Week Close 1.1595  USD/EUR Monthly High 1.1681 USD/EUR
Week Open 1.1595  USD/EUR Monthly Low 1.1590 USD/EUR
Week Close 1.1642  USD/EUR 30 Days Average 1.1587 USD/EUR
Weekly High 1.1681  USD/EUR 90 Days Average 1.1646 USD/EUR
Weekly Low 1.1588  USD/EUR YTD Change +12.61%

Impact Events

Events Period Date Forecast Previous
German Industrial Production YY SA Oct 08-Dec -0.98%
Sentix Index Dec 08-Dec -7.0 -7.4
German Exports MM SA Oct 09-Dec -0.2% 1.4%
German Imports MM SA Oct 09-Dec 0.2% 3.1%
German Trade Balance, EUR, SA Oct 09-Dec 15.2B 15.3B
German CPI Final MM Nov 12-Dec -0.2% -0.2%
German CPI Final YY Nov 12-Dec 2.3% 2.3%
German HICP Final MM Nov 12-Dec -0.5% -0.5%
German HICP Final YY Nov 12-Dec 2.6% 2.6%
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« Although the pound performed in recent weeks but it was pressured as the Bank of England is projected to

reduce rates by 25 bps to 3.75% in the December 18 meeting after pausing its easing cycle in November.

* This week, the monthly GDP from the UK, due on Friday, could offer some incentives to traders.

» Technically, the breakout above the 1.3250 level — comprising the 200-day SMA and the 38.2% Fibonacci

retracement level of the September-November downfall - is seen as a key trigger for the GBP/USD bulls, with the

1.3460 horizontal barrier may be next stop. However, corrective pullbacks might now find decent support near

the 1.3300 round figure ahead of the 1.3275 resistance breakpoint. Any further slide remain limited near the

1.3225 zone but if if broken the 1.3200 decisively, will negate the positive outlook

Lower Bound

Forecast

1.3200
Neutral

Upper Bound

1.3450

Quick Take K1 1
« Last week, the pound sterling recovery gathered steam against the US Dollar (USD), driving GBP/USD to fresh five-week highs
above the 1.3350 level.

» GBP/USD witnessed the extension of the UK Budget-inspired relief rally amid a sustained bearish sentiment around the US
Dollar, which bolstered its recovery momentum.

* The previous week, British Chancellor of the Exchequer Rachel Reeves announced a tax hike amounting to an annual £26
billion to fund the fiscal hole. The UK’s Office for Budget Responsibility (OBR) raised the country’s GDP forecast for 2025 to
1.5% from the previous forecast of 1%.

» UK Prime Minister Keir Starmer emphasized the need to bring inflation and interest rates down to boost business investment
and economic growth. A majority of analysts expect the UK central bank to cut interest rates to 3.75% in December, with
markets pricing in a 90% chance. This, in turn, could act as a headwind for the major pair.

» On the economic data, S&P global manufacturing and services are upbeat while the construction PMI was below forecast.

Performance

Last Week Close 1.3236  USD/GBP Monthly High 1.3385 USD/GBP
Week Open 1.3225  USD/GBP Monthly Low 1.3180 USD/GBP
Week Close 1.3329  USD/GBP 30 Days Average 1.3174 USD/GBP
Weekly High 1.3385  USD/GBP 90 Days Average 1.3360 USD/GBP
Weekly Low 1.3176  USD/GBP YTD Change +6.53%

Impact Events

Events Period Date Forecast Previous
GDP Est 3M/3M Oct 12-Dec 0.0% 0.1%
GDP Estimate MM Oct 12-Dec 0.1% -0.1%
GDP Estimate YY Oct 12-Dec 1.4% 1.1%
Services MM Oct 12-Dec 0.0% 0.2%
Services YY Oct 12-Dec 1.7%
Manufacturing Output MM Oct 12-Dec 1.1% -1.7%
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Outlook

* The fundamental backdrop remains supportive for the Aussie, with markets also beginning to factor in the
possibility that the RBA could revisit tightening next year if domestic conditions stay firm. Traders are almost
certain the Reserve Bank of Australia (RBA) will leave interest rates unchanged on December 9.

» Technically, the 20-day Exponential Moving Average (EMA) slopes higher, and the price holds above it,
reinforcing a bullish tone. The Aussie pair could rise towards the September 18 high at 0.6660. Beyond that, the

psychological 0.6800 mark becomes the next bullish target if momentum continues to build.

Lower Bound 0.6550 Upper Bound 0.6750
Forecast Appreciation

Quick Take

« Last week, the Australian Dollar (AUD) outperformed its peers amid expectations that the Reserve Bank of Australia (RBA)
could adopt a hawkish monetary stance to tame de-anchoring inflation expectations.

» The AUD/USD pair extends its winning streak for the eleventh trading day on Friday, rising to the level around 0.6640 and
closed a week at this level.

« Earlier last week week, RBA Governor Michele Bullock also stated during his testimony before the Parliamentary Committee
that monetary policy adjustments would be needed if inflation proves to be persistent.

* RBA hawkish speculation intensified on Thursday after the release of the Australian monthly household spending data for
October, which came in stronger at 1.3% against 0.3% in September.

« Data published by the Australian Bureau of Statistics showed that the country's trade surplus widened to A$4,385 million
MoM in October, compared to A$3,938 million in the previous month.

» Meanwhile, Australia’s economy expanded 0.4% in Q3, below the RBA’s 0.5% forecast, though Q2 growth was revised up to

0.7%, keeping the annual pace near 2%.

Performance

Last Week Close 0.6547  USD/AUD Monthly High 0.6648 USD/AUD
Week Open 0.6544  USD/AUD Monthly Low 0.6538 USD/AUD
Week Close 0.6637  USD/AUD 30 Days Average 0.6585 USD/AUD
Weekly High 0.6648  USD/AUD 90 Days Average 0.6549 USD/AUD
Weekly Low 0.6530  USD/AUD YTD Change 0.0737

Impact Events

Events Period Date Forecast Previous
RBA Cash Rate Dec 09-Dec 3.60% 3.60%
Employment Nov 11-Dec 20.0k 42.2k
Participation Rate Nov 11-Dec 67.0% 67.0%
Unemployment Rate Nov 11-Dec 4.4% 4.3%
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Outlook
» The Bank of Japan (BoJ) is set to raise interest rates to 0.75% this month, sending USD/JPY lower as the

Japanese Yen (JPY) strengthens. Moreover, there is expectation that Further BoJ hikes and stronger-than-
expected Fed cuts could narrow the US-Japan rate gap to 150bps by year-end 2026, supporting additional yen
gains.

* Technically, the breakdown below the 155.00 psychological mark favor the USD/JPY bears(JPY bull).
Furthermore, technical indicators on hourly charts are holding in negative territory and back the case for a further
depreciating move as the 154 may be the next stop, though neutral oscillators on the daily chart warrant some
caution.

* This week, the Q3 GDP and labor cash earning released on Oct 8 will be also closely monitored.

Lower Bound 154.00 Upper Bound 156.00
Forecast Neutral

Quick Take

« Last week, the Japanese yen traded with its outperformance against a broadly weaker USD as the greenback struggles to
capitalize on the recovery from its lowest level since late October amid dovish FED expectations and drags the USD/JPY pair to
mid-154.00s which was the lowest level in a week.
* Traders ramped up their bets for an imminent interest rate hike by the Bank of Japan (BoJ) as the governor Kazuo Ueda gave
the clearest hint so far of an impending rate hike and that the central bank would consider the pros and cons of raising its
policy rate at its December 18-19 meeting. Ueda added that real interest rates were deeply negative, and another hike would
still leave borrowing costs low.

* This helps offset an unexpected fall in Japan's Household Spending, which declined at the fastest pace in nearly two years in
October, and is seen underpinning the JPY.

» Japan’s S&P Global Composite PMI was finalized at 52 for November, marking the strongest reading since August.
» Meanwhile, prospects for BoJ policy tightening, along with a reflationary push by new Prime Minister Sanae Takaichi, keep

Japanese government bonds (JGB) yields elevated and further benefit the lower-yielding JPY.

Performance

Last Week Close 156.15  JPY/USD Monthly High 156.17 JPY/USD
Week Open 156.10  JPY/USD Monthly Low 154.35 JPY/USD
Week Close 155.34  JPY/USD 30 Days Average 147.50 JPY/USD
Weekly High 156.20  JPY/USD 90 Days Average 147.50 JPY/USD
Weekly Low 15432  JPY/USD YTD Change -1.00%

Impact Events

Events Period Date Forecast Previous
Current Account NSA JPY Oct 08-Dec 3,109.5B 4,483.3B
Currenf Account Bal SA Oct 08-Dec 4,347,600M
Trade Bal Cust Basis SA Oct 08-Dec 325,508.00M
GDP Rev QQ Annualised Q3 08-Dec -2.0% -1.8%
GDP Revised QQ Q3 08-Dec -0.5% -0.4%
GDP Cap Ex Rev QQ Q3 08-Dec 0.4% 1.0%
Reuters Tankan N-Man ldx Dec 10-Dec 27
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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 discreti on.

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, % 3
i 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 A
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 fransaction 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 infended 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 _adn

distribution is prohibited. Bangkok Bank and its affiliates shall not be liable for any actions taken based on the information provided in this document. o

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 v

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 fo 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 tfransactions contrary to any recommendations contained herein, or have positions
or make markets or act as principal or agent in fransactions 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, availabi lity, or use would be contrary to or 5

restricted by law or regulation. Persons or entities info 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.
PP 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 investme nt 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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