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Outlook

» The U.S. Dollar Index (DXY) is expected to remain under pressure this week, weighed down by dovish Federal
Reserve expectations, delayed economic data due to the government shutdown.

* Investors should closely monitor Fed communications, especially any signals ahead of the October 28-29
FOMC meeting, where another 25-basis-point rate cut is widely anticipated.

«» Key U.S. data releases to watch include: Thursday (23/10): Initial Jobless Claims and Existing Home Sales,
Friday (24/10): Consumer Sentiment (Final, Oct), S&P Global Flash Manufacturing PMI (Oct), and the delayed
September CPI report, which will be crucial for shaping Fed policy expectations.

» Market participants will also be watching for any developments in U.S.—China trade relations, especially
ahead of the planned meeting between Presidents Trump and Xi in South Korea, which could influence risk

sentiment and dollar flows.

Lower Bound 97.00 Upper Bound 99.50
Forecast Depreciation

Quick Take —r

« During the past week, the U.S. Dollar Index (DXY) weakened moderately, influenced by mixed U.S. economic signals and
shifting global sentiment.

« Early in the week, the dollar was pressured by foreign fund outflows from U.S. equities and profit-taking ahead of remarks
from Federal Reserve officials. Concerns over a potential slowdown in the U.S. labor market also weighed on the greenback.

* Midweek, the DXY edged lower after Fed Chair Jerome Powell expressed caution about signs of economic weakness,
prompting markets to price in a higher likelihood of a rate cut at the October FOMC meeting. This dovish tone contributed to a
broader softening of the dollar against major currencies.

» Toward the end of the week, the index stabilized, supported by safe-haven demand amid ongoing U.S.—China trade tensions
and risks of a U.S. government shutdown.

« By Friday, the DXY closed slightly lower, reflecting a balance between dovish Fed expectations and support from geopolitical

and market uncertainties.

Performance

Last Week Close 98.98 Monthly High 99.56
Week Open 98.94 Monthly Low 96.22
Week Close 98.43 30 Days Average 98.03
Weekly High 99.56 90 Days Average 98.06
Weekly Low 98.03 YTD Change -9.27%

Impact Events

Events Period Date Forecast Previous
Initial Jobless Clm 13 Oct, w/w  23-Oct

CPI MM, SA Sep 24-Oct 0.4% 0.4%
CPIYY, NSA Sep 24-Oct 3.1% 2.9%
S&P Global Mfg PMI Flash Oct 24-Oct 52.0 52.0
S&P Global Sves PMI Flash Oct 24-Oct 53.8 54.2
S&P Global Comp PMI Flash Oct 24-Oct 53.9

U Mich Sentiment Final Oct 24-Oct 55.0 55.0
New Home Sales-Units Sep 24-Oct 0.710M 0.800M
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Outlook
» The Thai baht is expected to trade within a range of 32.40-33.00 per U.S. dollar this week, influenced by a mix

of domestic economic data, global market sentiment, and geopolitical developments. A softer U.S. dollar, driven
by expectations of Federal Reserve rate cuts and delayed economic data due to the government shutdown,
may offer some support to the baht.

« Key factors to watch include: Thailand’s September export data, which will provide insights into external
demand and trade resilience. Global gold price trends, as rising prices often lead to increased dollar demand
from gold investors, impacting USD/THB. Foreign fund flows into Thai equities and bonds, which have recently
shown signs of volatility. Developments surrounding the U.S. government shutdown and upcoming Fed

communications, which could shift investor sentiment.

Lower Bound 32.40 Upper Bound 33.00
Forecast Depreciation

Quick Take ~

* The Thai baht fluctuated throughout last week, initially weakening due to foreign fund outflows and strong dollar demand.
Midweek, the baht strengthened as gold prices surged to a new all-time high and the U.S. dollar softened following dovish
remarks from Fed Chair Jerome Powell. His comments on labor market weakness led markets to increase expectations for a
rate cut at the upcoming October FOMC meeting.

* Toward the end of the week, the baht slightly weakened again, in line with other Asian currencies, reflecting broader market
caution. Overall, the baht’s movement mirrored global uncertainty surrounding U.S. interest rate expectations, trade tensions,
and political risks.

« Meanwhile, gold prices climbed above $4,350 on Friday (Oct 17), supported by growing expectations of Fed rate cuts,
escalating concerns over a prolonged U.S. government shutdown, and persistent U.S.—China trade tensions—all of which

boosted demand for the safe-haven asset.

Performance

Last Week Close 32.74 THB/USD Monthly High 32.90 THB/USD
Week Open 32.68 THB/USD Monthly Low 32.29 THB/USD
Week Close 32.71 THB/USD 30 Days Average 32.19 THB/USD
Weekly High 32.90 THB/USD 90 Days Average 32.35 THB/USD
Weekly Low 32.38 THB/USD YTD Change -4.16%

Impact Events

Events Period Date Forecast Previous
Custom-Based Export Data Sep 22-Oct 9.00% 5.80%
Custom-Based Import Data Sep 22-Oct 10.60% 15.80%
Customs-Based Trade Data Sep 22-Oct 0.35B -1.96B
Manufacturing Prod YY Sep 24-Oct -4.19%
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Euro
Currency Pulse Quick Take
« During the past week, the EUR/USD pair fraded in a volatile but generally upward trend, supported by a weakening U.S. dollar
and shiffing interest rate expectations. At the beginning of the week, the euro remained under mild pressure as investors sought
11926 safety in the dollar amid lingering U.S.—China trade tensions and concerns over a potential U.S. government shutdown.
« Midweek, sentiment shifted after Federal Reserve Chair Jerome Powell and other officials expressed concerns about a
softening labor market and hinted that the next policy move could be a rate cut, possibly at the October FOMC meeting.
1.1776 This dovish tone led to broad-based dollar weakness, pushing EUR/USD toward multi-week highs.
« The euro also gained support from improving Eurozone sentiment data and firm German economic indicators, which helped
ease fears of a regional slowdown.
11626 * Meanwhile, European Central Bank (ECB) officials maintained a data-dependent approach to monetary policy. Despite this
cautious stance, the euro held firm due to the overall softness of the dollar.
1.1476
Performance
Last Week Close 1.1618  USD/EUR Monthly High 1.1778 USD/EUR
Week Open 1.1618  USD/EUR Monthly Low 1.1543 USD/EUR
1.1326 Week Close 1.1651  USD/EUR 30 Days Average  1.1716 USD/EUR
Jun-25 Jul-25 Aug-25 Sep-25 Oct25  \Weekly High 11728 USD/EUR 90 DaysAverage  1.1670 USD/EUR
Outlook Weekly Low 1.1540  USD/EUR YTD Change +12.66%

» The EUR/USD pair is expected to maintain a neutral to moderately bullish tone this week, supported by a softer

U.S. dollar and stabilizing conditions in the Eurozone. The euro may find support from easing political tensionsin - |mpact Events

France, where Prime Minister Sébastien Lecornu survived recent no-confidence votes, and from resilient Events Period Date Forecast Previous

German economic indicators. The IMF’s latest projection of 1.2% Eurozone growth for 2025, slightly above Germany Producer Prices MM Sep 20-Oct 0.0% -0.5%

previous forecasts, could also lend strength to the euro despite rising fiscal pressures. Germany Producer Prices YY Sep 20-Oct -1.5% -2.2%

* Key Eurozone data releases this week include: Thursday (23/10): Eurozone Consumer Confidence Flash (Oct), Euro Zone Consumer Confid. Flash QOct 23-Oct -15.0 -14.9

Friday (24/10): HCOB Manufacturing PMI Flash (Oct) and Composite PMI Flash (Oct). Germany HCOB Mfg Flash PMI Oct 24-Oct 495 495

» Additional factors that could influence the euro include: ECB speeches, particularly from President Christine Germany HCOB Services Flash PMI Oct 24-Oct 51.0 515

Lagarde and Chief Economist Philip Lane, which may offer clues on future monetary policy. Germany HCOB Composite Flash PMI Oct 24-Oct 51.6 52.0
Euro Zone HCOB Mfg Flash PMI Oct 24-Oct 49.8 49.8

Lower Bound 1.1600 Upper Bound 1.1750 Euro Zone HCOB Services Flash PMI Oct 24-Oct 51.1 51.3

Forecast Neutral Euro Zone HCOB Composite Flash PMI Oct 24-Oct 51.0 51.2
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Outlook

* The British pound is expected to maintain a neutral to moderately bullish stance against the U.S. dollar this
week, likely trading within the 1.3350-1.3550 range, supported by a softer dollar and mixed UK economic
signals.

« Investors should monitor several key factors that could influence GBP/USD movement: UK inflation data (Sept
CPI) due Wednesday (22/10), with expectations around 4.0% YoY. A higher-than-expected print could reinforce
the Bank of England’s cautious stance and support the pound. UK retail sales and PMI data on Friday (24/10)

will offer fresh insights info consumer activity and business sentiment. Strong readings may boost sterling.

Lower Bound 1.3350 Upper Bound 1.3550
Forecast Neutral

Quick Take A S

« At the start of the week, Pound Sterling came under pressure from a stronger U.S. dollar, as investors reacted to lingering
U.S.—China trade tensions and concerns over a possible U.S. government shutdown, which temporarily boosted safe-haven
demand for the greenback.

* Bank of England policymaker Megan Greene stated on Monday that further rate cuts were likely, but warned that disinflation
could be slower than expected, potentially keeping monetary policy restrictive for longer.

* Midweek, GBP/USD recovered after comments from Federal Reserve officials hinted at potential dovish moves, including a
possible rate cut in October, which softened the U.S. dollar. The pound also found support from UK economic data, which
showed modest growth and resilience in consumer spending, reassuring investors about the health of the British economy.

« By the end of the week, GBP/USD consolidated within a range, as markets digested mixed signals: a softer dollar favored the

pound, but ongoing inflation concerns in the UK and global trade uncertainty limited further upside.

Performance

Last Week Close 1.3358  USD/GBP Monthly High 1.3527 Usb/GBP
Week Open 1.3358  USD/GBP Monthly Low 1.3249 USD/GBP
Week Close 1.3424  USD/GBP 30 Days Average 1.3463 usb/GBP
Weekly High 1.3471  USD/GBP 90 Days Average 1.3479 USD/GBP
Weekly Low 1.3245  USD/GBP YTD Change +7.33%

Impact Events

Events Period Date Forecast Previous
House Price Rightmove MM Oct 20-Oct 0.4%
Core CPIYY Sep 22-Oct 3.7% 3.6%
CPIYY Sep 22-Oct 4.0% 3.8%
Retail Sales MM Sep 24-Oct -0.1% 0.5%
Retail Sales YY Sep 24-Oct 0.6% 0.7%
Flash Composite PMI Oct 24-Oct 50.6 50.1
Nationwide house price mm Oct 20-Oct 0.5%
Flash Manufacturing PMI Oct 24-Oct 46.6 46.2
Flash Services PMI Oct 24-Oct 51.0 50.8
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* AUD/USD is expected to trade between 0.6360-0.6600, with resistance near 0.6645 and potential upside

toward 0.6805 if bullish momentum builds.

« Key Australian data releases to monitor include Wednesday (22/10): RBA Meeting Minutes — Investors will

look for clues on the central bank’s policy outlook, especially regarding inflation persistence and labor market

trends. Thursday (23/10): Retail Sales Data — A strong reading could support the AUD by signaling resilient

consumer demand, while weakness may weigh on senfiment.

« Global factors to watch include China’s economic performance, commodity price trends, and U.S. dollar

movement amid Fed policy uncertainty and the government shutdown.
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Quick Take
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« At the beginning of last week, the Australian dollar came under pressure as weaker-than-expected domestic data—including

labor market and retail figures—fueled speculation that the Reserve Bank of Australia (RBA) might adopt a more dovish stance

or consider future rate cuts. This limited the AUD’s upside despite a broadly softening U.S. dollar.

» Midweek, AUD/USD recovered slightly as the greenback weakened following dovish signals from Federal Reserve officials,

who expressed concern about signs of a slowing U.S. economy. Safe-haven flows eased, giving the Aussie some relief, while

rising commodity prices also provided short-term support.

« Later in the week, the pair consolidated within a narrow range, reacting to mixed global cues: ongoing U.S.—China trade

tensions kept risk sentiment cautious, while positive Australian commodity export data and stabilizing equity markets offered

some support.

« By the end of the week, AUD/USD closed slightly higher, reflecting a balance between a soft U.S. dollar, modest commaodity

support, and domestic concerns over potential RBA policy easing.

Performance

Last Week Close 0.6469
Week Open 0.6498
Week Close 0.6494
Weekly High 0.6532
Weekly Low 0.6438

Impact Events

Events

S&P Global Mfg PMI Flash
S&P Global Svs PMI Flash
S&P Global Comp PMI Flash
Retail Trade

USD/AUD
USD/AUD
USD/AUD
USD/AUD
USD/AUD

Monthly High
Monthly Low

30 Days Average
90 Days Average
YTD Change

Period Date

Oct 24-Oct
Oct 24-Oct
Oct 24-Oct
Q3 24-Oct

0.6628
0.6441
0.6501
0.6512
0.0509

Forecast

USD/AUD
USD/AUD
USD/AUD
USD/AUD

Previous
514
52.4
52.4
0.3%
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Outlook

» The Japanese yen is expected to trade between 149.00 and 152.00 per U.S. dollar this week, supported by
safe-haven flows amid persistent U.S.—China trade tensions and cautious sentiment around currency volatility.
» Markets will closely watch Japan’s CPI release, which could influence expectations for Bank of Japan policy,
and any intervention signals from Japanese authorities.

» Meanwhile, U.S. inflation, GDP data, and Fed commentary will guide dollar direction, keeping USD/JPY

volatility elevated throughout the week.
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Quick Take

« During the past week, the USD/JPY pair traded with high volatility. The yen initially weakened, driven by rising U.S. Treasury
yields and investor expectations that U.S. interest rates would remain elevated.

« Later in the week, the pair pulled back slightly as the U.S. dollar softened, following dovish remarks from Federal Reserve
officials who expressed concerns about signs of a cooling labor market.

* Meanwhile, safe-haven demand for the yen increased moderately, fueled by renewed U.S.—China frade tensions and
concerns over a potential U.S. government shutdown.

« Overall, USD/JPY ended the week slightly lower, reflecting a balance between dollar softness and cautious sentiment in

global markets.

Performance

Last Week Close 151.15  JPY/USD Monthly High 153.27 JPY/USD
Week Open 151.77  JPY/USD Monthly Low 146.59 JPY/USD
Week Close 150.62  JPY/USD 30 Days Average 144.82 JPY/USD
Weekly High 152.61  JPY/USD 90 Days Average 144.82 JPY/USD
Weekly Low 149.36  JPY/USD YTD Change -3.96%

Impact Events

Events Period Date Forecast Previous
Exports YY Sep 22-Oct 4.6% -0.1%
Imports YY Sep 22-Oct 0.6% -5.2%
Trade Balance Total Yen Sep 22-Oct 22.2B -242.8B
CPI, Core Nationwide YY Sep 24-Oct 2.9% 2.7%
CPI, Overall Nationwide Sep 24-Oct 2.7%
S&P Global Mfg PMI Flash SA Oct 24-Oct 48.5
S&P Global Comp Op Flash SA Oct 24-Oct 51.3
S&P Global SVC PMI Flash SA Oct 24-Oct 53.3
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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 di scretion.

s 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,

f~g 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 R

3 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.

- % 820 i

e 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 .‘2‘ -
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 a z

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,

B

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. ;
ey
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 e
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 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. 1 fj
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 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 F."
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. ol
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. bt
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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