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FX Compass : 01 Sep 2025 - 05 Sep 2025

Dollar Index &

Currency Pulse Quick Take _

* The dollar index traded in a volatile range this week, moving between 97.71 and 98.73, and settling around 97.83 by Friday.
Early in the week, the dollar faced pressure following President Trump’s announcement to dismiss Fed Governor Lisa Cook amid

mortgage fraud allegations. Cook refused to resign and is preparing legal action, intensifying concerns over political

101.71
interference in the Federal Reserve.
*» These developments, combined with Trump’s push to confirm Stephen Miran, a dovish nominee known for advocating dollar
10021 devaluation and looser monetary policy, have raised alarms about the Fed’s independence.
» Adding fo the bearish tone, the U.S. Commerce Department reported that the Personal Consumption Expenditures (PCE) Price
Index rose 0.2% in July, down from 0.3% in June, aligning with economists' forecasts. On a year-over-year basis, headline PCE
inflation stood at 2.6%, while core PCE (excluding food and energy) came in at 2.9%, indicating steady but persistent
9871 inflationary pressures.
or.21 Performance
Last Week Close 97.72 Monthly High 100.26
Week Open 97.73 Monthly Low 97.11
9571 Week Close 97.77 30 Days Average 98.28
Apr-25 May-25 Jun-25 Jul-25 Aug-25 Weekly High 98.83 90 Days Average 98.67
Outlook Weekly Low 97.69 YTD Change -9.82%
» The dollar index is expected to stay under pressure next week as concerns over Fed independence grow.
President Trump’s move to replace Governor Lisa Cook with a dovish nominee—following Kugler’s Impact Events
resignation—raises fears of political influence on monetary policy. Events Period Date Forecast Previous
» Combined with Fed Chair Powell’s dovish tone, these developments are likely to boost expectations for a S&P Global Mfg PMI Final Aug 02-Sep 53.3
September rate cut, weakening the dollar. While this may support risk assets short-term, analysts warn that ISM Manufacturing PMI Aug 02-Sep 48.6 48.0
political interference could shake market confidence and trigger broader selling in U.S. assets. Factory Orders MM Jul 03-Sep -4.8%
« Additional factors that could influence DXY next week include U.S.—China trade tensions, especially tariff International Trade $ Jul 04-Sep -60.2B
threats, which could dampen global sentiment and weigh on the dollar. And market reaction to labor market Initial Jobless Clm 25 Aug, w/ 04-Sep
data and consumer sentiment, which will help shape expectations for future Fed moves. ISM N-Mfg PMI Aug 04-Sep  50.5 50.1
Non-Farm Payrolls Aug 05-Sep 78k 73k
Lower Bound 96.37 Upper Bound 98.31 Unemployment Rate Aug 05-Sep  4.3% 4.2%

Forecast Appreciation Average Earnings YY Aug 05-Sep 3.9%
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Thai Baht —
) a
Currency Pulse Quick Take ~
» The baht started the week stronger, supported by expectations of a U.S. rate cut and dovish Fed signals, appreciating to
33.87 around 32.40 THB/USD, just below its three-month average.
» During midweek, gains were capped by domestic political uncertainty and concerns over slowing global demand. The Bank of
3862 Thailand’s recent 25 bps rate cut to 1.50% signaled a more accommodative stance amid structural challenges.
33.37 « Thailand’s July exports rose 11% YoY to $28.58 billion, with a $322 million trade surplus, offering some support despite looming
U.S. tariffs.
3312 » Toward the end of the week, the baht remained stable despite heightened political tension. The Constitutional Court removed
PM Paetongtarn Shinawatra for breaching ethical standards, triggering cabinet dissolution and protests, adding to uncertainty
s2.81 over Thailand’s leadership transition.
32.62
32.37
Performance
3212 Last Week Close 3259 THB/USD Monthly High 32.36 THB/USD
Week Open 32.38 THB/USD Monthly Low 3231 THB/USD
3187 Week Close 3228  THB/USD  30DaysAverage 3240 THB/USD
Aprzs May-25 s ks AUZ5 \eekly High 3256  THB/USD 90 DaysAverage 3261 THB/USD
Outlook Weekly Low 3222 THB/USD YTD Change -5.44%
‘s The Thai baht is expected to trade within a 32.20-32.50 range next week, influenced by both global and
domestic factors. Impact Events
« Political uncertainty, including leadership changes at the Bank of Thailand and ongoing governance issues, Events Period Date Forecast Previous
may weigh on sentiment and limit baht appreciation. Manufacturing PMI SA Aug 01-Sep 51.9
* Upcoming economic data releases—including S&P Global Manufacturing PMI, Business Confidence, and CPI Headline Inflation Aug 04-Sep -0.70%
Inflation Rate—could pressure the baht if they point to weak inflation or soft business senfiment, reinforcing CPI Core Inflation YY Aug O4-Sep 0.84%
expectations for continued monetary easing. CPI Index Aug 04-Sep 100.15

» Additionally, any escalation in trade disputes, particularly around transshipment tariffs, could hurt Thailand’s

export outlook and further weaken the currency.

Lower Bound 32.20 Upper Bound 32.50
Forecast Neutral
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Euro @
Currency Pulse Quick Take

* The euro started the week strong, climbing to a high of 1.1736 over the weekend, supported by dovish signals from the Federal

11872 Reserve. However, the rally lost momentum on Monday as mixed German IFO data—despite improvements in business climate
and expectations—failed to sustain bullish sentiment.

11722 * By Tuesday, the euro slipped to around 1.1630, pressured by U.S. tariff threats and political uncertainty. It continued to weaken
mid-week, falling below 1.1600 as French political risks resurfaced. Prime Minister Frangois Bayrou’s call for a September 8

confidence vote raised concerns over government stability, while German consumer confidence dropped further, with the GfK

11572
index forecast at -23.6.
» Toward the end of the week, the euro recovered slightly to 1.166, supported by dovish comments from Fed Governor Waller,
11422 who backed rate cuts to protect the labor market.
11272
L1122 Performance
Last Week Close 11715 USD/EUR Monthly High 11698 USD/EUR
Week Open 11715 USD/EUR Monthly Low 11688 USD/EUR
10972 Week Close 11684  USD/EWR  30DaysAverage 11651 USD/EUR
Apr25 May-25 un-zs k25 Aug-25 Weekly High 11727 USD/EUR 90 Days Average 11528 USD/EUR
Outlook Weekly Low 11573 USD/EUR YTD Change +12.98%
« Political uncertainty in France has widened the 10-year yield spread between French and German bonds to 77
basis points, up from 70 last week. Analysts expect it to stay in the 75-80 bp range until the September 8 Impact Events
confidence vote. Events Period Date Forecast Previous
« If President Macron appoints a new PM and tightens the 2026 budget without calling elections, investor HCOB Mfg Final PMI Aug 01-Sep 505
confidence may improve, narrowing the spread. However, new elections could trigger volatility, especially with Unemployment Rate Jul 01-Sep 6.2%
far-right parties leading polls, raising concerns over fiscal discipline and potential credit rating risks. HICP Flash YY Aug 02-Sep 2.0%
* This uncertainty may spill over to other eurozone bond markets, though the impact could remain contained if ~ HICP-X F,E,A&T Flash YY Aug 02-Sep 2.3%
elections are avoided. HICP-X F, E, A, T Flash MM Aug 02-Sep -0.20%
HCOB Services Final PMI Aug 03-Sep 50.7
HCOB - Composite Final PMI Aug 03-Sep 511
Lower Bound 1.1550 Upper Bound 1.1750 GDP Revised QQ Q2 05-Sep 0.1%

Forecast Depreciation GDP Revised YY Q2 05-Sep 1.4%
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Pound Sterling

Currency Pulse
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Outlook

* The Pound is likely to remain stable as dovish comments from BoE MPC member Catherine Mann suggest that
interest rates will be held steady due to persistent inflation. The Bank of England is expected to maintain its
cautious stance after having reduced rates by 25 basis points to 4% earlier this month, with a narrow majority.
The central bank will likely continue with a “gradual and careful” approach to future policy adjustments.

» GBP/USD is expected to trade around $1.3500 level with potential upside toward $1.358 over the next few

weeks. Technical indicators suggest a neutral to slightly bullish bias, with key support at $1.34 and resistance

near $1.3600.
Lower Bound 1.3400 Upper Bound 1.3600
Forecast Neutral

N L3
Quick Take K1 >
« Sterling started the week near 1.3499, supported by dovish remarks from Fed Chair Powell. However, trading was quiet due to
the UK bank holiday, and BoE Governor Bailey added a cautious tone, citing challenges in economic growth and labor market
participation.
* On Tuesday, GBP/USD dipped slightly to 1.3450, but held firm as concerns over Fed independence—sparked by President
Trump’s dismissal of Governor Lisa Cook—kept pressure on the dollar. The pair hovered near this level mid-week, with
sentiment driven by headlines rather than data, as markets reacted to U.S. tariff threats and Fed commentary.
» Toward the end of the week, Sterling rebounded, climbing back above 1.3500. The recovery was fueled by dovish comments
from Fed Governor Waller, who expressed support for rate cuts to protect the labor market, helping the pair erase most of its

early-week losses.

Performance

Last Week Close 1.3522 USD/GBP Monthly High 1.3519 USD/GBP
Week Open 1.3517 USD/GBP Monthly Low 1.3506 USD/GBP
Week Close 1.3503  USD/GBP 30 Days Average 1.3438 USD/GBP
Weekly High 1.3530 USD/GBP 90 Days Average 1.3462 USD/GBP
Weekly Low 1.3414 USD/GBP YTD Change +7.99%

Impact Events

Events Period Date Forecast Previous
Nationwide house price mm Aug 01-Sep 0.2% 0.6%
Nationwide house price yy Aug 01-Sep 2.4%
S&P GLOBAL MANUFACTURING PMI Aug 01-Sep 473
S&P GLOBAL PMI: COMPOSITE - OUTPUT Aug 03-Sep 53.0
S&P GLOBAL PMI: MSC COMPOSITE - OUTPUT  Aug 04-Sep 50.8
Halifax House Prices MM Aug 05-Sep 0.4%
Halifax House Prices YY Aug 05-Sep 2.40%
Retail Sales MM Jul 05-Sep  0.2% 0.9%

Retail Sales YY Jul 05-Sep  1.3% 1.7%
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Australian Dollar

Currency Pulse
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Outlook

* The Australian Dollar may face limited upside next week, trading within a range of 0.6400 to 0.6600, as mixed
signals from domestic and global factors keep momentum in check.

*» The Reserve Bank of Australia (RBA) recently cut rates to 3.60%, citing slowing growth and rising
unemployment (now at 4.3%). While inflation remains elevated at 2.8%, the RBA is expected to proceed
cautiously, with another 25-bps cut likely by November. Governor Michele Bullock emphasized a data-driven
approach, and further easing could come if labor market conditions deteriorate.

* On the data front, upcoming GDP figures and China’s PMI data will be key drivers. Strong results could push

AUD/USD toward the 0.660 resistance, especially if China’s demand outlook improves, given Australia’s close

trade ties.
Lower Bound 0.6400 Upper Bound 0.6600
Forecast Appreciation

v &
Quick Take @

» The Aussie started the week strong, rising above 0.6500 on Monday, supported by dovish Fed signals and growing
expectations of a U.S. rate cut in September. Fed Chair Powell’s comments at Jackson Hole boosted risk sentiment, favoring the
AUD.

* However, the pair reversed on Tuesday, dipping near 0.6480 after President Trump threatened a 200% tariff on Chinese
goods, raising concerns due to Australia’s close trade ties with China. RBA minutes added pressure, hinting at possible rate cuts
depending on data and global risks.

» On Wednesday, Australia’s annual CPI jumped to 2.8%, beating expectations and easing fears of aggressive RBA easing.
Despite the strong inflation print, AUD/USD remained under pressure near 0.6480.

« By Friday, the Aussie recovered to around 0.653. Support came from dovish Fed sentiment and strong domestic data—private

sector credit rose 0.7% MoM, the fastest pace since April, while annual growth hit 7.2%, signaling robust lending activity.

Performance

Last Week Close 0.6488  USD/AUD Monthly High 0.6548 USD/AUD
Week Open 0.6493  USD/AUD Monthly Low 0.6536 USD/AUD
Week Close 0.6539  USD/AUD 30 Days Average 0.6504 USD/AUD
Weekly High 0.6548  USD/AUD 90 Days Average 0.6474 USD/AUD
Weekly Low 0.6460  USD/AUD YTD Change 0.0571

Impact Events

Events Period Date Forecast Previous
S&P Global Mfg PMI Final Aug 01-Sep 529
Building Approvals Jul 01-Sep 11.9%
Current Account Balance SA Q2 02-Sep -14.7B
Net Exports Contribution Q2 02-Sep -0.1%
S&P Global Svs PMI Final Aug 03-Sep 55.1

S&P Global Comp PMI Final Aug 03-Sep 549
Real GDP QQ SA Q2 03-Sep 0.2%
Real GDP YY SA Q2 03-Sep 1.3%

Balance on Goods Jul 04-Sep 5,365M
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Japanese Yen .

Currency Pulse Quick Take

» The Japanese Yen started the week strong, supported by BoJ Governor Ueda’s comments at Jackson Hole, signaling potential
rate hikes due to rising wages and a tightening labor market. USD/JPY traded near 148, but sentiment shifted as Trump’s tariff

threats on China raised concerns for Japan’s export-reliant economy, limiting further yen gains.

150.
0 » However, political stability in Japan added support to the yen, with Prime Minister Ishiba’s approval rating rising and a $550

billion US-Japan trade deal boosting confidence in Japan’s export outlook. Despite this, USD/JPY hovered around 147, as

148.33 markets awaited key U.S. data and remained cautious amid Fed independence concerns.
* The yen edged higher, with USD/JPY dipping to 146.85 during the end of the week. This move followed the release of Tokyo

14633 CPI data, which showed headline inflation easing to 2.6% YoY and core CPI to 2.5%, matching forecasts. The data kept alive
expectations for a BoJ rate hike later this year, while traders shifted focus to the upcoming U.S. PCE inflation report.

144.33

14233 Performance
Last Week Close 146.93  JPY/USD Monthly High 147.38 JPY/USD
Week Open 14680  JPY/USD Monthly Low 147.16 JPY/USD

140.33 Week Close 147.02  JPY/USD 30 Days Average  144.89 JPY/USD

Apr-25 May-25 Jun-2 Juk2s AUGZ5 - \weekly High 14818  PY/USD  gpoDaysAverage  144.89 IPY/USD

Outlook Weekly Low 146.64  JPY/USD YTD Change -6.12%

* The Yen is expected to remain volatile with a bullish bias next week, trading within a range of 146.00 to 147.50.

Support for the Yen comes from recent comments by BoJ Governor Kazuo Ueda, who highlighted tightening Impact Events

labor conditions and rising wages across both large and small firms—trends driven by demographic shiftsand  Eyents Period Date Forecast Previous

labor shortages. These factors, along with persistent food inflation, have strengthened expectations for a 25-bps S&P Global Mfg PMI Final SA Aug Ol-Sep 499

rate hike in Q4, with nearly two-thirds of economists anticipating action. Monetary Base YY Aug 02-Sep -3.72%

* Upcoming data—including retail sales, consumer confidence, and labor market figures—will be key in shaping  S&P Global Comp Op Final SA Aug 03-Sep 519

BoJ policy expectations. Strong results could reinforce rate hike bets and push the Yen stronger, while weaker ~ S&P Global SVC PMI Final SA Aug 03-Sep 527

data may delay tightening and weigh on the currency. Additionally, U.S. political uncertainty and Fed rate cut

speculation continue to support the Yen against the dollar.

Lower Bound 146.00 Upper Bound 148.00

Forecast Appreciation
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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.

Treasury Division

@ : 021-1111 @ | TMUO2: 0-2021-1222 & | TMU 03: 0-2021-1333




