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Outlook

» The U.S. dollar index could find near-term support after hawkish comments from Federal Reserve officials
reinforced expectations that the central bank may keep interest rates steady for the remainder of 2025.

« A prolonged U.S. government shutdown has delayed the release of key economic indicators, including jobs
and inflation reports, adding uncertainty to the economic outlook. This uncertainty could weigh on the dollar
index in the short term if risk sentiment deteriorates.

» According to the CME FedWatch tool, Fed funds futures now price in nearly a 33% probability of a 25-basis-
point rate cut at the Fed’s December meeting, down from 44% odds a week ago, signaling markets are scaling

back expectations for imminent easing.

Lower Bound 98.00 Upper Bound 102.00
Forecast Appreciation

Quick Take —r

* The U.S. dollar index regained some ground after several Federal Reserve officials delivered hawkish remarks, prompting
markets to scale back expectations for a December rate cut.

« US Initial Jobless Claims showed on Tuesday that 232,000 people filed first-time claims for state unemployment insurance in
the week ended October 18. Meanwhile, an Automatic Data Processing (ADP) report showed that employers cut 2,500 jobs a
week on average during the four weeks ending November 1.

* Many Federal Reserve officials said it would likely be appropriate to keep interest rates steady for the remainder of 2025,
according to minutes of the Federal Open Market Committee’s October 28-29 meeting.

« The dollar firmed against most major currencies on Thursday, supported by signs of stronger U.S. job growth in September,
which suggest the Fed may pause rate cuts in December. Nonfarm payrolls rose by 119,000 in September, following a revised
4,000 decline in August (previously +22,000), beating market expectations of 50,000. However, the unemployment rate

edged higher to 4.4% from 4.3% in August.

Performance

Last Week Close 99.30 Monthly High 100.40
Week Open 99.27 Monthly Low 98.03
Week Close 100.18 30 Days Average 99.36
Weekly High 100.40 90 Days Average 98.52
Weekly Low 99.25 YTD Change -7.59%

Impact Events

Events Period Date Forecast Previous
Retail Sales MM Sep 25-Nov 0.4% 0.6%
Consumer Confidence Nov 25-Nov 93.3 94.6
Durable Goods Sep 26-Nov 0.2% 2.9%
GDP 2nd Estimate Q3 26-Nov

New Home Sales-Units Sep 26-Nov 0.709M 0.800M
Core PCE Price Index MM Oct 26-Nov

PCE Price Index MM Oct 26-Nov

Initial Jobless Clm 17 Nov, w/e¢ 26-Nov

EIA Wkly Crude Stk 17 Nov, w/¢ 26-Nov -3.426M
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Outlook

* Despite the weak macro backdrop, the baht is likely to remain range-bound in the near term, supported by
Thailand’s current account surplus and stable foreign reserves. However, downside risks persist if global risk-off
sentiment deepens or domestic growth concerns weigh on investor confidence.

* Thailand’s Finance Minister reaffirmed that the economy remains resilient and the government will keep the
public debt ratio below 70% of GDP, signaling fiscal discipline amid slowing growth.

* Commerce Minister Suphajee Suthumpun warned that the baht’s strength is weighing on exports, which are
projected to slow next year, adding pressure on tfrade competitiveness.

» For 2025, the National Economic and Social Development Council (NESDC) maintained its GDP growth
forecast at 2%, down from 2.5% in 2024, with average inflation at —=0.2% and a current account surplus equal to

2.8% of GDP, underscoring a subdued outlook for domestic demand.
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* The Thai baht traded in a narrow range against the U.S. dollar, reflecting resilient regional sentiment despite global volatility.

» The currency’s stability came against a backdrop of disappointing economic data. Thailand’s GDP grew just 1.2% year-on-

year in Q3, sharply down from 2.8% in Q2, while contracting 0.6% on a seasonally adjusted quarterly basis—the first decline in

nearly three years, according to the National Economic and Social Development Council (NESDC). Analysts attributed the

slowdown fo weaker exports, a slump in public investment, and soft tourism-related services, even as private consumption

managed a modest 2.6% YoY increase.

« Headline inflation remained negative for the second consecutive quarter at —0.7%, while core inflation averaged 0.8%.

« Separately, Thailand’s industrial sentiment index fell in October, pressured by a drop in durable goods exports, flooding in

parts of the country, and concerns over the U.S. government shutdown, the Federation of Thai Industries said Wednesday.

Performance
Last Week Close
Week Open
Week Close
Weekly High
Weekly Low

Impact Events

Events
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Monthly High
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30 Days Average
90 Days Average
YTD Change

Period Date
Oct 25-Nov
Oct 25-Nov
Oct 25-Nov
Oct 28-Nov
Oct 28-Nov
Oct 28-Nov
Oct 28-Nov
Oct 28-Nov

32.62
32.27
32.49
32.34
-4.89%

Forecast
6.10%
6.95%
-0.50B

THB/USD
THB/USD
THB/USD
THB/USD

Previous
19.00%
17.20%

1.28B
1.02%
19.20%
18.00%
3.60B
1.90B




@ Bangkok Bank

FX Compass

24 Nov 2025 - 28 Nov 2025

Euro
Currency Pulse

1.1926

1.1776

1.1626

1.1476

1.1326
Jul-25 Aug-25 Sep-25 Oct-25 Nov-25

Outlook

» The euro is likely to be steady against the U.S. dollar as markets weigh the European Central Bank’s (ECB)
cautious monetary policy stance. The ECB is widely expected to keep interest rates unchanged, supported by
stable economic conditions and inflation near its 2% target. Officials reiterated a dovish outlook, signaling no
urgency fo tighten policy amid weak inflation and fragile growth—a tone that contrasts sharply with the Federal
Reserve’s hawkish-neutral stance.

« This policy divergence, driven by subdued inflation expectations and structural growth concerns in the euro
areaq, continues fo cap euro upside and leaves EUR/USD vulnerable below key resistance levels. Recent data
reinforced this outlook, with manufacturing PMIs hovering near contraction territory, suggesting sluggish
economic activity and bolstering expectations that the ECB will maintain its accommodative stance well intfo

2026.

Lower Bound 1.1400 Upper Bound 1.1700
Forecast Depreciation

Quick Take

» The euro weakened against the U.S. dollar after investors favored the greenback following comments from several Federal
Reserve officials, who signaled it is too early to consider an interest rate cut at the December meeting.

« Eurozone inflation eased slightly, with the Harmonized Index of Consumer Prices (HICP) dipping to 2.1% in September from
2.2%, moving closer to the European Central Bank’s 2% target. Core HICP held at 2.4% year-on-year.

* The euro retreated toward 1.1500 after failing to break above 1.1550, as a fragile recovery was undermined by weaker PMI
readings. Eurozone Manufacturing PMI slipped into contraction territory at 49.7 in November, down from 50.0 in October and
missing expectations for 50.2. Services PMI edged lower to 52.4, slightly below forecasts of 52.5. German data showed
deeper weakness, with Manufacturing PMI falling to 48.4 from 49.6, while Services PMI dropped sharply to 52.7 from 54.6,
well under the 53.9 consensus.

* The euro continues to trade defensively, and its tentative attempt at stabilization appears increasingly fragile.

Performance

Last Week Close 1.1620  USD/EUR Monthly High 1.1655 USD/EUR
Week Open 1.1620  USD/EUR Monthly Low 1.1469 USD/EUR
Week Close 1.1511  USD/EUR 30 Days Average 1.1592 USD/EUR
Weekly High 1.1624  USD/EUR 90 Days Average 1.1647 USD/EUR
Weekly Low 1.1488  USD/EUR YTD Change +11.31%

Impact Events

Events Period Date Forecast Previous
Ifo Business Climate New Nov 24-Nov 88.4
Consumer Confid. Final Nov 27-Nov

GDP QQ Final Q3 28-Nov 0.5%
Producer Prices YY Oct 28-Nov 0.1%
Unemployment Chg SA Nov 28-Nov -1k
Unemployment Rate SA Nov 28-Nov 6.3%
GDP Final QQ Q3 28-Nov 0.0%
CPI Prelim YY Nov 28-Nov 2.3%
HICP Prelim YY Nov 28-Nov 2.3%




@ Bangkok Bank

FX Compass

24 Nov 2025 - 28 Nov 2025

Pound Sterling
Currency Pulse

1.3671

1.3521

1.3371

1.3221

1.3071

1.2921
Jul-25 Aug-25 Sep-25 Oct-25 Nov-25

Outlook

« After the release of the UK CPI report for October, investors grew confident that the BoE may reduce

borrowing costs at the December meeting.

Quick Take A S
* The Pound Sterling traded around 1.3150, supported by news that UK Chancellor of the Exchequer Rachel Reeves scrapped
planned income-tax hikes. The decision, however, raised questions over the UK’s fiscal outlook, despite the Office for Budget
Responsibility lowering its budget deficit forecast to £20 billion from £35 billion.

« The British Pound continues to face downside pressure as softer economic data fueled expectations of a December rate cut
by the Bank of England (BoE). The UK economy posted only marginal growth in Q3, with GDP contracting on a monthly basis in
September.

* The Pound Sterling came under renewed selling pressure after the release of October CPI data. The Office for National
Statistics (ONS) reported headline CPI eased from 3.8% to 3.6% YoY, in line with forecasts, while core CPI slipped to 3.4% YoY,
its lowest since March.

» Adding to the bearish tone, UK retail sales fell 1.1% MoM in October, reversing a 0.7% gain in September (revised from 0.5%),

according to ONS data published Friday.

Performance

Last Week Close 1.3168  USD/GBP Monthly High 1.3215 usb/GBP
Week Open 1.3135  USD/GBP Monthly Low 1.3011 USD/GBP
Week Close 1.3094  USD/GBP 30 Days Average 1.3210 usb/GBP
Weekly High 1.3193  USD/GBP 90 Days Average 1.3374 USD/GBP
Weekly Low 1.3034  USD/GBP YTD Change +4.70%

Impact Events

* Markets remain cautious ahead of the UK Autumn Budget and G20 meetings, which could introduce volatility.  Eyents Period Date Forecast Previous
Fiscal uncertainty and high household sensitivity to borrowing costs weigh on sterling senfiment. Car Registration MM Oct 25-Nov 277.4%
* The maijor trigger for the Pound Sterling will be the UK Autumn Budget announcement on November 26, Car Registration YY Oct 25-Nov 13.7%
Chancellor Rachel Reeves is expected to announce measures to address a £22 billion fiscal shortfall, potentially  CB| Distributive Trades Nov 25-Nov -27

through income tax hikes. Aggressive fiscal tightening could weigh on investor confidence and Sterling, while

market-friendly measures may offer temporary support.

Lower Bound 1.2900 Upper Bound 1.3250
Forecast Depreciation
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Outlook

* The Australian dollar finds support as expectations grow for a cautious stance from the Reserve Bank of
Australia, with November meeting minutes indicating rates may remain unchanged for an extended period if
economic data continues to outperform; strong PMI readings and a robust labor market reinforce a wait-and-
see approach rather than aggressive easing, though markets still price in modest cuts in early 2026.

*» The Aussie remains highly sensitive to global risk appetite, heightened uncertainty around U.S. monetary

policy and tech-sector volatility has driven investors toward safe-haven assets.

Lower Bound 0.6350 Upper Bound 0.6650
Forecast Neutral

Quick Take

* The Australian Dollar remained under pressure after the Reserve Bank of Australia (RBA) released minutes from its November
policy meeting. The minutes showed policymakers adopting a more balanced stance, signaling that the cash rate could stay
unchanged for longer if upcoming data proves stronger than expected. However, robust domestic employment figures may
provide support, reinforcing expectations that the RBA will maintain a cautious approach.

* The Aussie held ground against the U.S. Dollar on Thursday following the People’s Bank of China (PBoC) decision to keep its
Loan Prime Rates unchanged in November. The one-year LPR was maintained at 3.00%, while the five-year LPR stayed at
3.50%. Given China’s role as Australia’s largest trading partner, Beijing’s policy stance remains a key driver for AUD sentiment.
* The currency extended gains after upbeat PMI data from S&P Global. Manufacturing PMI climbed to 51.6 in November from
49.7, signaling expansion. Services PMI edged higher to 52.7 from 52.5, while Composite PMI rose to 52.6, up from 52.1

previously, underscoring resilience in business activity.

Performance

Last Week Close 0.6536  USD/AUD Monthly High 0.6580 USD/AUD
Week Open 0.6528  USD/AUD Monthly Low 0.6422 USD/AUD
Week Close 0.6454  USD/AUD 30 Days Average 0.6566 USD/AUD
Weekly High 0.6537  USD/AUD 90 Days Average 0.6542 USD/AUD
Weekly Low 0.6419  USD/AUD YTD Change 0.0444

Impact Events

Events Period Date Forecast Previous
Weighted CPI YY Oct 26-Nov 3.5%
CPISA MM Oct 26-Nov 0.30%
CPISAYY Oct 26-Nov 3.50%
Capital Expenditure Q3 27-Nov 0.2%
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Japanese Yen T Y

Currency Pulse Quick Take

* The Japanese Yen slipped against the US Dollar on Monday, pressured by Japan’s expansionary fiscal stance under Prime

Minister Sanae Takaichi. The government’s push for large-scale spending and the Bank of Japan’s reluctance to tighten policy

157.98 continue to undermine the currency.
« Preliminary Q3 GDP data offered limited support, showing the economy contracted 0.4% QoQ and -1.8% annualized—both
19598 better than forecasts. However, the figures reinforced concerns over weak domestic momentum, keeping investor focus on
aggressive fiscal measures.
153.98
* The Japanese Yen dropped to over a 10-month low around 157.05 on Thursday amid uncertainty over potential Fed rate
151.98 outs.
« Japan’s National Consumer Price Index (CPI) rose by 3.0% YoY in October, compared to the previous reading of 2.9%,
14998 according to the latest data released by the Japan Statistics Bureau on Friday.
147.98
Performance
145.98 Last Week Close 15454  JPY/USD Monthly High 157.89 JPY/USD
Week Open 154.40  JPY/USD Monthly Low 152.83 JPY/USD
143.98 Week Close 156.39  JPY/USD 30 Days Average 147.72 JPY/USD
Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 \weekly High 157.89  JPY/USD 90 Days Average 147.72 JPY/USD
Outlook Weekly Low 154.40  JPY/USD YTD Change -0.09%
» The Japanese Yen struggled to gain traction as fiscal concerns and uncertainty over the Bank of Japan’s (BoJ)
rate-hike path kept sentiment cautious. Investors remain wary of the central bank’s tightening outlook amid Impact Events
Prime Minister Sanae Takaichi’s expansionary fiscal stance and her preference for maintaining low interest Events Period Date Forecast Previous
rates. Service PPI Oct 26-Nov 3.00%
* The Yen hovered near a 10-month low but found modest support after Finance Minister Satsuki Katayama CPI Tokyo Ex fresh food YY Nov 28-Nov 2.8%
signaled that intervention was possible to curb excessive volatility. CPI, Overall Tokyo Nov 28-Nov 2.8%
+ Since Takaichi assumed leadership of the ruling party last month, the Yen has depreciated roughly 6%, despite  jobs/Applicants Ratio Oct 28-Nov 1.20
rising Japanese bond yields. Markets remain uneasy about the scale of borrowing required to fund her Unemployment Rate Oct 28-Nov 2.6%
ambitious stimulus plans. Industrial O/P Prelim MM SA Oct 28-Nov 2.6%
Retail Sales YY Oct 28-Nov 0.5%
Lower Bound 154.00 Upper Bound 158.00 Housing Starts YY Oct 28-Nov -7.3%

Forecast Depreciation
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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 Y
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 di scretion.

P 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 o 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 T -

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 c 5

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 tfransaction 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, s aze

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 o
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 infended fo 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 k{

Bangkok Bank, its connected companies, employees, or clients may at any time, fo 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 infended 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 3

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. e g
-

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.
P> 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. e &
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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