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Outlook
» With the US government shutdown finally ended, markets are eagerly anticipating the release of the missed
September economic data in the upcoming week.
* As of now, there is no certainty when the data backlog will be cleared. However, if the US Labor Department
confirms the Nonfarm Payrolls (NFP) report to be published.
* Also in focus will be the Minutes of the Fed’s October meeting on Wednesday.
» Heading into the weekend, S&P Global will release US PMI figures on Friday.

» Apart from statistics, speeches from the Fed will be closely scrutinized to gauge the path forward on rates.

Lower Bound 99.00 Upper Bound 100.00
Forecast Neutral

Quick Take —"

* The dollar fell against other currencies as investors trimmed positions while waiting to assess a backlog of U.S. data
following the government's reopening. The White House indicated the U.S. unemployment rate for October may never be
available, since it is dependent on a household survey that was not conducted during the shutdown.

» U.S. consumer sentiment fell fo its lowest in over three years. The University of Michigan’s November reading dropped to
50.3, weighed down by the prolonged government shutdown, persistent inflation, and worsening personal finances.

» ADP released a new 4-week average on Employment Change, which showed that in the four weeks ending Oct. 25, 2025,
private employers shed an average of 11,250 jobs a week.

« Expectations for near-term Fed interest rate cuts have cooled as policymakers repeatedly emphasized that inflation
remains their key concern despite signs of a weakening labor backdrop. A series of measured comments from Fed officials
this week has prompted markets to pull back on aggressive easing bets. According to the CME FedWatch Tool, the

probability of a December rate cut has fallen to around 49%, down sharply from 94% one month ago.

Performance

Last Week Close 99.60 Monthly High 100.36
Week Open 99.63 Monthly Low 98.03
Week Close 99.30 30 Days Average 99.17
Weekly High 100.36 90 Days Average 98.43
Weekly Low 98.99 YTD Change -8.37%

Impact Events

Events Period Date Forecast Previous
Industrial Production MM Oct 18-Nov

Philly Fed Business Indx Nov 20-Nov -12.8
Existing Home Sales Oct 20-Nov 4.06M 4.06M
Initial Jobless CIm 10 Nov, w/¢ 20-Nov

S&P Global Mfg PMI Flash Nov 21-Nov 52.5
S&P Global Svcs PMI Flash Nov 21-Nov 54.8
S&P Global Comp PMI Flash Nov 21-Nov 54.6

U Mich Sentiment Final Nov 21-Nov 50.3
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Outlook

« Investors will focus on key economic releases including Q3 GDP data due on Monday, November 17. Third-
quarter GDP expected to grow 1.6% y/y vs 2.8% in second quarter.
* Thailand's economic growth likely slowed sharply last quarter as weak household spending and ongoing

domestic uncertainty offset gains from exports, a Reuters poll of economists showed.

Lower Bound 32.30 Upper Bound 32.60
Forecast Neutral

Quick Take ~—

» The Thai baht traded steady, supported by capital inflows and a rally in gold prices. Onshore sentiment was buoyed by
comments from Deputy Prime Minister and Finance Minister Ekniti Nitithanprapas, who said Thailand’s economic pulse has
begun to recover following the government’s rollout of nearly THB 100 billion in targeted stimulus.

» The Ministry of Tourism and Sports has reported that between January 1 and November 9, 2025, Thailand welcomed a
total of 27,587,845 foreign visitors, a 7.14% decrease compared with the same period last year. Despite the drop, tourism
generated 1.27 frillion baht in revenue from foreign travellers.

» Thai government is planning to overhaul its medium-term fiscal strategy and introduce a fiscal consolidation framework
aimed at sustainably reducing the budget deficit, with a gradual decline expected after 2026.

« Thailand plans to reduce its fiscal deficit to no more than 3% of GDP by 2029, Finance Minister Ekniti Nitithanprapas said

on Thursday There are also plans to increase government revenue, and public debt will not exceed 70% of GDP.

Performance

Last Week Close 32.36 THB/USD Monthly High 32.62 THB/USD
Week Open 32.38 THB/USD Monthly Low 32.27 THB/USD
Week Close 32.36 THB/USD 30 Days Average 32.51 THB/USD
Weekly High 32.54 THB/USD 90 Days Average 32.34 THB/USD
Weekly Low 32.23 THB/USD YTD Change -5.09%

Impact Events

Events Period Date Forecast Previous
GDP Growth YY Q3 17-Nov 1.6% 2.8%
GDP Growth QQ SA Q3 17-Nov -0.3% 0.6%
Forex Reserves 10 Nov,w/¢ 21-Nov

Currency Swaps 10 Nov, w/¢ 21-Nov

Custom-Based Export Data Oct 21-Nov 19.00%
Custom-Based Import Data Oct 21-Nov 17.20%
Customs-Based Trade Data Oct 21-Nov 1.28B
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Outlook
* The flash PMIs will be the primary data point for the euro area. The recent PMI and GDP readings out of the

Eurozone have been surprisingly solid, bolstering the view that the European Central Bank is done cutting rates.
* Friday’s preliminary PMIs for November are unlikely to change much regarding the rate outlook. Yet any
further improvement in economic activity, particularly if both the manufacturing and services gauges hold
above 50, could give the euro a small leg up against the US dollar.

» Ahead of the PMIs, the final estimates of October CPI are due on Wednesday.

Lower Bound 1.1500 Upper Bound 1.1700
Forecast Appreciation

Quick Take

« The euro climbed above $1.1600 against the U.S. dollar, rebounding from a three-month low as investors assessed
diverging policy paths between the ECB and the Fed. The ECB is expected to hold rates steady for now, with money markets
pricing just a 45% chance of a rate cut by September 2026—down from over 80% in October. ECB officials remained
cautious: Frangois Villeroy de Galhau emphasized keeping options open, Joachim Nagel warned about inflation risks, and
Vice President Luis de Guindos said that the current level of interest rates is ‘appropriate’ and should only be adjusted if
inflation developments or projections change, reinforcing expectations of a prolonged policy pause.

* The German ZEW survey in November showed that German investors are pessimistic about the economic outlook, even
though current conditions improved beneath estimates.

« On Friday, the final version of the Q3 Gross Domestic Product (GDP) was confirmed at 0.2% QoQ, while the annualized

reading was upwardly revised to 1.4% from the preliminary estimate of 1.3%.

Performance

Last Week Close 1.1565  USD/EUR Monthly High 1.1655 USD/EUR
Week Open 1.1565  USD/EUR Monthly Low 1.1469 USD/EUR
Week Close 1.1620  USD/EUR 30 Days Average 1.1605 USD/EUR
Weekly High 1.1655  USD/EUR 90 Days Average 1.1652 USD/EUR
Weekly Low 1.1538  USD/EUR YTD Change +12.07%

Impact Events

Events Period Date Forecast Previous
HICP Final MM Oct 19-Nov 0.1% 0.1%
HICP Final YY Oct 19-Nov 2.1% 21%
Consumer Confid. Flash Nov 20-Nov -14.5 -14.2
HCOB Mfg Flash PMI Nov 21-Nov 49.8 49.6
HCOB Services Flash PMI Nov 21-Nov 53.8 54.6
HCOB Composite Flash PMI Nov 21-Nov 53.9
HCOB Mfg Flash PMI Nov 21-Nov 50.2 50.0
HCOB Services Flash PMI Nov 21-Nov 53.0 53.0
HCOB Composite Flash PMI Nov 21-Nov 52.5 52.5
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Currency Pulse Quick Take K1 I
« The British pound came under pressure after a series of UK data releases fell short of expectations, bolstering expectations
for a Bank of England interest rate cut next month. The unemployment rate rose to 5.0% from 4.8% - the highest reading
since February 2021, while wage growth, excluding bonuses, slowed slightly to 4.6% in the three months to September
13671 compared with a year earlier.
* Monthly GDP slipped -0.1% against a forecast of 0.0%, while industrial production recorded a sharp -2.0% decline
1.3521 compared with the expected -0.5%. Manufacturing production also dropped -1.7%, underperforming both the forecast and
previous readings.
 Pound crosses are trading lower on Friday, hit by a Financial Times report suggesting that Prime Minister Keir Starmer and
13371 finance minister Rachel Reeves would be considering ditching their plans to raise the income tax at the November 26 budget
report. This move would be positive for the economy, but it might leave doubts about the UK's government debt unresolved.
1.3221
13071 Performance
Last Week Close 1.3157  USD/GBP Monthly High 1.3215 USDb/GBP
Week Open 1.3148  USD/GBP Monthly Low 1.3011 USD/GBP
1.2921 Week Close 1.3168  USD/GBP 30 Days Average  1.3255 USD/GBP
Jui25 Aug-25 Sep-25 Oct-25 Nov-25 " weekly High 1.3215 USD/GBP 90 DaysAverage  1.3392 USD/GBP
Outlook Weekly Low 1.3081  USD/GBP YTD Change +5.13%
« Investors will focus on key economic releases including the Consumer Price Index (CPI) for October due on
Wednesday, the October Retail Sales and flash PMIs for November will grab attention on Friday. Impact Events
* Apart from statistics, speeches from the BoE officials will be closely scrutinized to gauge the path forward on  Eyents Period Date Forecast Previous
rates from these major central bank. Core CPIYY Oct 19-Nov 3.5%
CPIYY Oct 19-Nov 3.8%
Retail Sales MM Oct 21-Nov 0.5%
Retail Sales Ex-Fuel MM Oct 21-Nov 0.6%
Retail Sales YY Oct 21-Nov 1.5%
Flash Composite PMI Nov 21-Nov 52.2
Flash Manufacturing PMI Nov 21-Nov 49.7
Lower Bound 1.3050 Upper Bound 1.3250 Flash Services PMI Nov 21-Nov 52.3

Forecast Depreciation




@ Bangkok Bank

FX Compass

17 Nov 2025 - 21 Nov 2025

Australian Dollar
Currency Pulse

0.6677

0.6577

0.6477

0.6377
Jul-25

Outlook

Aug-25

Sep-25

Oct-25

Nov-25

* Although investors have underpinned the US Dollar against the Australian Dollar (AUD), the latter has been

broadly upbeat as speculation for the Reserve Bank of Australia (RBA) to cut interest rates again this year has

eased, following strong Australian data.

« Adding to this, hopes for further stimulus from China and the Reserve Bank of Australia's (RBA) hawkish filt

might hold back fraders from placing aggressive bearish bets around the AUD/USD pair.

» On the data front, Investors will focus on PMIs for November on Friday.

Lower Bound
Forecast

0.6400
Appreciation

Upper Bound

0.6700

Quick Take

* The Australian Dollar (AUD) gained momentum after Reserve Bank of Australia (RBA) Deputy Governor Andrew Hauser
argued in favor of maintaining a restrictive monetary policy stance to reach the inflation target. Speaking at a UBS
conference in Sydney, Hauser stated that policy must remain restrictive enough to “close the output gap,” adding that the
Australian economy continues to “run above its potential,” leaving little room for near-term rate cuts.

« Recent data support this view. The Australian inflation rose by 1.3% in the third quarter, compared to 0.7% in the previous
one. This acceleration confirms that price pressures remain persistent, especially in the services and energy sectors.

* The Australian Dollar is benefiting from a stronger-than-expected labor market. The latest figures from the Australian
Bureau of Statistics (ABS) showed the Unemployment Rate falling to 4.3% in October from 4.5% previously, along with a net

Employment gain of 42.2K, including 55.3K new full-time jobs.

Performance

Last Week Close 0.6491  USD/AUD Monthly High 0.6580 USD/AUD
Week Open 0.6486  USD/AUD Monthly Low 0.6459 USD/AUD
Week Close 0.6536  USD/AUD 30 Days Average 0.6552 USD/AUD
Weekly High 0.6580  USD/AUD 90 Days Average 0.6536 USD/AUD
Weekly Low 0.6486  USD/AUD YTD Change 0.0537

Impact Events

Events Period Date Forecast Previous
Composite Leading Idx MM Oct 19-Nov -0.03%
Wage Price Index QQ Q3 19-Nov 0.8% 0.8%
Wage Price Index YY Q3 19-Nov 3.4% 3.4%
S&P Global Mfg PMI Flash Nov 21-Nov 49.7%
S&P Global Svs PMI Flash Nov 21-Nov 52.5%
S&P Global Comp PMI Flash Nov 21-Nov 52.1%
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Outlook

» The new government seems to agree and Prime Minister Sanae Takaichi has openly called on the BoJ to
prioritize growth, questioning whether Japan has truly exited deflation. But the BoJ hasn’t been completely
sidetracked by the political pressure and policymakers have hinted that a hike is on the way, although the
timing is less clear.

‘s However, Friday’s CPI report will probably back the need for more tightening. Core CPI is projected to have
edged up in October to 3.0% y/y.

‘e Other releases will also be watched such as machinery orders (Wednesday) and flash PMIs (Friday).

Lower Bound 153.00 Upper Bound 156.00
Forecast Depreciation

Quick Take

* The Japanese yen traded near recent weak levels after Prime Minister Sanae Takaichi signaled a more pro-growth stance,
favoring looser fiscal conditions and a cautious approach to monetary tightening. She outlined plans to relax Japan’s strict
annual fiscal consolidation target in favor of a more flexible multi-year framework, left the door open to a possible future
sales tax cut, and urged the BoJ not to rush further rate hikes.

* A BoJ Summary of Opinions from the October meeting indicated that some policymakers see conditions for a near-term
rate hike gradually falling into place, though the majority still prefer patience.

« Prime Minister Sanae Takaichi told parliament she “strongly hopes” the central bank achieves inflation driven by wages
rather than primarily through rising food costs, signaling a preference for policy rates to stay low and keeping the yen under
pressure.

« Japan’s Finance Minister Satsuki Katayama said the negative effects of the weak Yen are becoming more visible and that
the government is watching currency moves with a high sense of urgency. With USD/JPY trading near sensitive levels,

markets are staying alert to the risk of intervention if the Yen weakens too quickly.

Performance

Last Week Close 153.40  JPY/USD Monthly High 155.04 JPY/USD
Week Open 153.22  JPY/USD Monthly Low 152.83 JPY/USD
Week Close 15454  JPY/USD 30 Days Average 148.04 JPY/USD
Weekly High 155.04  JPY/USD 90 Days Average 148.04 JPY/USD
Weekly Low 153.22  JPY/USD YTD Change -1.39%

Impact Events

Events Period Date Forecast Previous
GDP QQ Q3 17-Nov -0.6% 0.5%
Machinery Orders MM Sep 19-Nov 2.5% -0.9%
Exports YY Oct 19-Nov 1.1% 4.2%
Imports YY Oct 19-Nov -0.7% 3.3%
Trade Balance Total Yen Oct 19-Nov -280.1B -234.6B
CPI, Core Nationwide YY Oct 21-Nov 3.0% 2.9%
CPI, Overall Nationwide Oct 21-Nov 2.9
S&P Global Mfg PMI Flash SA Nov 21-Nov 48.2
S&P Global Comp Op Flash SA Nov 21-Nov 51.5%
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VIPORIANI D AlIVIER

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 nof co nstitute 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.

e 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,
W 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

L 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 res ponsible 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 warra nty, 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 professiond 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 mate rially 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 -

nof 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. f ,

Bangkok Bank, its connected companies, employees, or clients may at any fime, 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 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, availability, or use would be contrary to or o

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 finan cial 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.

I 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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