O 0

°d

‘}\Q AR AL AL
v}

ZIl AR
%
m =
% =
=
ﬂh,,/
(b v/
(DX v
; o \
> .,C. xv
9 HONSS
e




Global economy remains in expansion
w/ some moderation in Consumer & Labor

W

GLOBAL
MARKETS

FLI Cycle Tracker remained in the top-right quadrant despite some moderation, as Global trade, Commodities
and Business Surveys stayed robust while industrial production, consumer & labour saw some moderation

Fidelity Leading Indicator (3m% change) vs OECD IP

FLI below average FLI above average
but increasing and increasing
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Y-axis: acceleration (annualised 3m vs. 12m change); X-axis: growth (3m change, annualised)
Source: Fidelity International, FIL Global Macro Team calculations, Haver Analytics, October 2025.

Fidelity Leading Indicator: components split
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For 2026... Global economy will likely see growth, [,
yet sticky inflation in DM esp. the US .

Consensus around global growth outlook for next year is looking more constructive on balance while inflation
expectations remain divergent across regions

2026 real GDP growth Bloomberg consensus forecast 2026 CPI inflation Bloomberg consensus forecast
225 4.40 3.00
2 00 i 4.5 275 ,‘,_J_I-N‘_‘—rr‘-\_l—l-’_
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Source: Bloomberg and Fidelity International; Data as of October 2025



US Government Shutdown is here... | *

GLOBAL
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How Many Days Will the Federal Government Be Shut Down This Year?
Prediction Market Data from Kalshi & Polymarket

_ Historically, the US government shutdown
ST M DOES NOT HAVE long lasting market

impacts...also minimal impacts to the US
economy

However, this time might be different!

Must keep eyes on

Sep 15 Sep 22 Sep 30 Oct 8 Oct 15 Oct 23 Oct 31
2025
Source: Kalshi, Polymarket & WSL PREDICT<GO>
KALSGS525 Index (US Kalshi How many days will federal government be shut down this year 25 days) Predict Shutdown Length Daily 05AUG2025-03N0V2025 Copyright® 2025 Bloomberg Finance L.P. 03-Novy-202! 8:3 1 - Th e Le n g t h Of t h e S h u td OW n
Chart 2: Equity Markets Have Reacted Chart 3: Shutdowns Have Weakened USD Over 2 Ma rket uncerta | nty over key US
Negatively to Shutdowns Intially Time ’

% Change in S&P 500 Index Since Start of Shutdown % Changein U.S. Broad Trade-Weighted Dollar Since Start of Shutdown economic data (data bl I nd ness for nOW)

1.5
4 Oct-13 October 2013 Oct-13 December 2018

December 2018 Shutdown October 2013
o Shutdown Ends Ends 1.0 ctober 201 Shutdown Ends e g .
12 Dec-18 \//\_/J 1 ——pectsshudountnds /\/v 3. Economic impacts if President Trump
p ’/V 00 does push through the massive firing

° N~ o plan...which could lead to a huge
' o~ 19 o government/federal job losses!

25
0 2 4 6 81012147618 20 22 24 26 28 30 32 34 36 38 40 0 2 4 6 8 1012 14 16 18 20 22 24 26 28 30 32 34 36 38 40

Source: Bloomberg and TD Economics

Note: Zere denctes the day prior to the start of the shutdown. 4
Source: Federal Reserve Board, Congressional Research Service, TD Economics.

Note: Zere denctes the day prior to the start of the shutdown.
Source: Standard & Poor's, Congressional Research Service, TD Econamics.
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Supreme Court rules in favor of Trump's tariffs? )
Pre!l:ctinn Market Data from Polymarket & Kalshi P 55 /0 Of FY 2025

Tariff Revenue is
‘ v (o) 240 from IEEPA Tariffs
N N

NPT A,

“

GLOBAL

MARKETS

Section
232, 22

/oo

Sep 15 ' Sep 30 ' Oct 15 ' Oct 31
2025
Source: Polymarket, Kalshi & WSL PREDICT<GO>

PLYMCKES Index {(US Polymarket Supreme Court rules in favor of Trump's tanffs) Supreeme Court Tariffs2 Daily 18AUG2025-16N0V2025 Copyright® 2025 Bloomberg Finance L.P.

Source: Bloomberg, Polymarket and Tax Foundation

Nov 15

16-MNov-2025 07:35:52
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;LI USD “Fiscal Frown” to return if Trump’s tariffs
) via IEEPA is declared “ILLEGAL” N

USD Sideways/Sideways Up/Up Bullish US
(Soft Landing)

Too Easy /-\ Too Tight

Fiscal Fiscal
Policy Policy
USD Down & Yields Up USD Down & Yields Down

(US Fiscal Concerns) (US Recession)

f‘l) Bearish USD

Source: Deutsche Bank Research 6



From USD SMILE curve to “SMIRK" w/ growing

t\ {

concerns over the US Debt burden & Trump’s N siom
unorthodox policies |
‘t’\%gkﬁ;tg;%%hm SMILE RIGHT TAIL OF DOLLAR SMILE

' U lobal growth
Safe-haven demand U ge;ftgegrfor;gro
=> Strong USD _> Strong USD
2008 crisis, March 2020 19905 2011-2018

& But not in April 2025

S

g

O

t L]

ah} *teg,

- .....'o-

t:U !.t..'..

6 .u--.......

© Sess000 0 o0

w0 """"""‘lii-oto..-.-..oooi""'....

- BELLY OF DOLLAR SMILE
Could the dollar weaken in Strong global growth
a US recession? Synchronised expansion

=> Weak USD

Mid-2000s, 2017

US growth versus rest of the world

Source: HSBC Asset Management 7



Courtroom Drama for Trump’s Tariffs Plan
Yet so many choices for POTUS to choose!!!

GLOBAL

MARKETS

Legislation P"?r usagefor Trump Legal justification Inmﬁ.tlgatmn Additional notes
tariffs required?
2018: $370bn of tariffs on
. China goods due to tech, "unjustified, unreasonahble, or Gives President broad authority. Impact
Section 301 of the _ _ . o . .
Trade Act IP, innovation policies. discriminatory, and that burdens USTR of 5.301 actions must be reviewed every
$7.5bn on EU imports due or restricts U.S. commerce” 4 years.
to aircraft subsidies
International "unusual and extraordinary Requires president to declare national Waiting for
. N/A.2019: Threatened 5% _ _ emergency under NEA and for the A I
Emergency Economic |, ' . threat... to the national security, . . . € Appeals
Powers Act tariff on all Mexico goods. foreign policy, or economy” consultation with Congress in every Court’s rulin
policy: Y possible instance before taking action. 9
Commerce can initiate investigations at Still 5 choices
Section 232 ofthe 2018: Steel and aluminium "deemed to threaten national Department of request of President. Not all for POUTS t
Trade Expansion Act  tariffs security” Commerce investigations result in action and or 0
exemptions can then be granted. choose
"domestic industries seriously International S
Section 201 ofthe 2018: Solar panels and injured or threatened with Trade Typically initiated by a petition, so less 0 m‘-:_my .
Trade Act washing machines serious injury by increased c - likely option. combinations
imports” ormmission of potential
tariffs action
Section1220fthe f:”ﬂ‘tﬁ”ﬂéﬁ:ﬁ:;:'”;i Imposes additional 15% tariff for 150
Trade Act pay L P a . days. can be extended by Congress. If choose 2
special import measures Iegislation
. ble ch Presid i dditional trol s
Section 338 of the any aneasona _e charge, rgm ent can impose new/a _ itiona P(5.2) = 20
. N/A exaction, regulation, or tariffs of up to 50%. Not used in over 7O ; -
Tariff Act combinations

limitation”™ on US products

Source: Bloomberg and Goldman Sachs; POTUS = the President of the United States of America

Vears.
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¢ If we could borrow the Time Stone from Dr. Strange? @
JJ~)- then we will definitely know what's next for the us’ |
tariffs plan

GLOBAL
MARKETS

N
| lggkgd forward in future, | saw
“14790,605 futures
.




President Trump keeps attacking the Fed...
The Fed’s Independence is at risk in Trump 2.0 W=

Bloomberg Natural Language Processing on Fed's policy comments by the US officials such as the
President and the US Secretary of the Treasury

m Supportive of Independence m Corrosive of Independence

| | gy T
-50
-100
-150
Obama Trump 1.0 Biden
-200
10 Rl 2 =E! 14 ‘15 =i 17 18 19 20 21 22 23 24 25

Source: Bloomberg Economics 10



President Trump could have more influence ) o

on the Fed esp. the FOMC in 2026 st

[
Board of Gowvernors Waller

Jerome H Powell, Chair

Philip Mathan Jefferson, Vice Chair

Michelle White Bowman, Governor

Michael S Barr, Governor

Stephen Miran, Governor

Christopher 1 Waller, Governor
Lisa DeMell Cock, Governor

News Headline Frequency

Voting Regional FRE Presidents @

John Carroll Williams, New York Barkin

Susan M Collins, Boston : i
Austan Dean Goolsbee, Chicago nllins : @
Alberto Musalem, St Lowus :

Jeffrey R Schmid, Kansas City = :

Cook
Jefferson

"' . IFDMC Average . ¥

Doves Neutral Hawks

If president Donald Trump (POTUS) could successfully fire Lisa Cook (Board of Governor and FOMC voting member), the POTUS will gain more
influence over the Fed via appointing new Fed's chair + 2 Board of Governors to replace Adriana Kugler and potentially Lisa Cook.

With more “Dovish” FOMC voting members in 2026, it is possible that there could be more Fed’s rate cuts.

Source: Bloomberg



The Fed is probably not a Political-free?

MARKETS

| Figure 1: DB ID of the 2025 dots in the September SEP

%
4.5 - Hammack
&
Barr Goolshee  Musalem Schmid — Bostic Logan
Biden —>® . ® L] L] .
4.0 - Appointees Coline  Barkin
e [
Powel| Jefferson  Wiliams Bowman  Cook Waller Kashkari Draly Paulson
[ ] ] ] [ ] [ ] L ] [ ] [ ] [ ]

3.9 - / Source:
Fed Chairman Deutsche Bank
constantly faces
attacks from T
Trump rump

Appointees
3.0 - Mm/
]
2.5 |
2025

Source! FRB, Deutsche Bank Research. Note! The black dots represent permanent voting members, including the
Governors and the NY Fed president, The green dots represent regional voters in 2025, and red dots represent regional
voters in 2026, All other officials are represented by the gray dots.
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Next Fed Chair must be loyal to
: Jerome Powell T
Trump and more Dovish than... hairman of Fed (Now - May 2026)) RGEEE

(Neutral, Hawkish in Trump’s mind)-\g_,/_

Christopher Waller
Fed Governor

80% 20%

..proper risk management means the FOMC
should be cutting the policy rate now...
“I anticipate additional cuts over the
next three to six months”

Kevin Hassett
NEC Director

60% 40%

l\ ~  "the Fed right now clearly agrees that inflation
“ has been under control ... the federal funds
. . futures markets are now saying the Fed is going
Kevin Warsh to cut interest rates three times this year”
I would say 100% that Federal Reserve
Former Fed Governor monetary policy, needs to be fully
20% 80% independent of political influence

\‘ "Economic growth in the U.S. is poised to boom,
but it's being held down by bad economic

policies coming from the central bank...”

"I would support a 25-basis-point cut.”

Source: Bloomberg and Krungthai Global Markets 13



Who will Trump nominate as Fed Chair?
Prediction Market Data from Polymarket

B Kevin Hassett 40.0

B Christopher Waller 13.0
Kewvin Warsh 20.0
Rick Rieder 13.7
James Bullard 0.9

M Stephen Miran 47

v,

“

GLOBAL
MARKETS

Aug 15 ' Aug 31 ' Sep 15

Source: Polymarket & WSL PREDICT<GO>

Sep 30
2025

PLYMCOPY Index (US Polymarket Trump nominate Kevin Hassett as the next Fed chair) Fed Chair 26 Poly Daily 26JUN2024-16N0OV2025

Source: Bloomberg and Polymarket

Oct 15 ' Oct 31

Copyright® 2025 Bloomberg Finance L.P.

Nov 15

16-Nov-2025 07:38:52




The FOMC could become more “Dovish” in 2026
esp. with New Fed Chair under Trump 2.0

FOMC getting divided into three camps

September cut is in play with data on inflation and labour market to determine the final decision

Dovish — Hawkish

Voter in both years / Voter in 2025 Only / Voter in 2026 Only | Non-voter in both years

GLOBAL

Resurrected Cutters Labour market Doves Hawks/institutionalists
Advocating for cuts as much to Putting more weight on the Adhering strictly to the dual
get the attention from the weakening labour market mandate, and inclined to keep
President: fundamentals: rates elevated for longer:
= Cook = Powell
= Williams
= Waller = Jefferson (?) » Collins
= Bowman = Barr (?) = Schmid
. * Musalem
n ? [ ?
Stephen Miran (?) Paulson (?) . Goolshee
= Kashkari » Hammack
* Daly * Logan (?)

N AN S e /

Note “?” next to the name indicates we have not heard their comments post the July FOMC and payrolls report. For Stephen Miran the “?” is reflective of whether he gets confirmed on the Fed seat before the September FOMC
Source: Fidelity International, Federal Reserve, August 2025.

Source: Fidelity International 15



¢ft= Improving US Soft Data, yet remain weak & e
wmmw  Now Job growth still show more weakness! N

US Macro Economic Indicators
(Percentile Rank relative to data since 1990)

Last Year Previous Month e Now
Lower 100%
Recession
Risk 90%
80%
70%
60% Consumer
Confidence
50% dropped due to 50%tile 50%tile =
< potentially - +180K 2.6m
40% prolonged US ’
government
30% shutdown,
. impacts from
20% Al to job
Higher 10 security & US- . .
Recession CH trade
Risk 0% tensions
(B Leading (B Leading US Financial CB Consumer ISM Services ISM Mfg. New Nonfarm  Continuing
Econ. Index Credit Index Conditions Confidence PMI Orders Payrolls Jobless

Source: Bloomberg; Data as of October 2025 for Monthly data except for Nonfarm Payrolls and Jobless Claims due to the US government shutdown Claims 16



4.50
4.25
4.00
3.75
3.50
3.25
3.00
2.75
2.50
2.25

Current 4.00-4.25%

®© 60668 Median=

Market start to price-out aggressive rate cuts 'y .
with less than 50% chance of Dec ‘25 rate cut! W=

FOMC participants’ assessment of appropriate monetary policy (Sep ‘25 Dots Plot) vs Market’'s expectations

Fed Fund Future now

3.625% implies >=3.75% in 2029+
(-25bps from
‘\ June’ 25 ee ee e ’,¢.
\\ meeting) PR P
N\ I’
eecccco e d AR E R o0 °oe -~ °
S P o
~ f’
Fed Fund \\\ o0 o0 __‘ o0
Future NN e .
“Effective Rate S -
N T 0 Wi == = = L LL L2 X EEEK) (X
implied” Median= ® @ @ @
° oo o oo o AR XK (U3.r?0%d)
N nchange
M::;g;— Median = > o
(-25bp°s o0 3125% e @ Median= ¢ o o eo e
from June’ fl’(c;ri]BtjErS]e 3(':\]2;,? We do see higher
Source: Bloomberg and 25 meeting) o ° forecast) new Fed Long run
Krungthai Global Markets; : Rate (>=3.25%)
Data as of 16 November 2025 meeting) =0
2025 2026 2027 2028 Longer Term

17



Fed's rate cuts outlook affect US Dollar and
Gold price (boost from speculative bets)

110+

#Fed’'s rate

105+

- #Fed's rate Vv __ \
O -
= cuts in 2025 / \/
v
99.2990 Last Price
M USOANM DEC2025 Index (R1)
98.0000 XAU BGN Curncy (R2) 4084.06
M DXY Curncy (L1) o9, 2990
™ USOANM DEC2026 Index - USOANM DEC2025 Index (R1) -2.7578 DXY
Oct MNowv Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct

2024 2025

USOANM DEC2025 Index (WIRP Est Number of Moves Priced in for the US - Futures Model) #Fed Cuts v DXY v UST10 Weekly 010CT2024-16M0V2025 Copyright® 2025 Bloomberg Finance L.P.

Source: Bloomberg and Krungthai Global Markets

cuts in 2026 r/
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NEEDS: US labor market is still Slow to Hire

tﬁ" {

according to Official data (BLS) & Alternative Y
data from ADP & Revelio g

X1,000 —NFP-BLS —NFP-Revelio —ADP Employment Intention from Regional Fed Surveys (RHS)  Index

500 52.0

700

°00 51.0

500

400

300 50.0

200

100 /&f\\

0 B = 490

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

Source: Bloomberg 19



And Slow to Fire workers
So far stable jobless claims...Must keep eyes on!\Wg&=

US Continuing Jobless Claims (Mn. persons)

=—2025 2024 2023 2022 2021 —2020 —2019

4.0
Surging
continuing
35 ) :
claims during
COVID-19 crisis
3.0 in 2020
25
Will continuing claims keep
20 rising higher? Or just Sideways
%zsé\_\ S sl — ——
15 — —_——— s
1.0

wl w3 wh w7 w9 wll wi3 w15 w17 w19 w21 w23 w25 w27 w29 w31 w33 w35 w37 w39 w4l w43 was w4d7 w49 wbH1 wh3
Source: Bloomberg and Krungthai Global Markets 20



Under Trump’s immigration policy, Unemployment e
w rate could stay steady with lower jobs growth .

Breakeven monthly payroll gains S —

Thous.
120 -

Break-even jobs growth could be somewhat

less than +100k per month

to maintain stable unemployment rate

100 -

80

60

40

20 -

Baseline No immigration flows No immigration flows +
deportations
Source: Deutsche Bank 21



oAl Per SF Fed's Labor Market Stress Indicator (similar  ° v
to Sahm’s rule but state level)....NO RECESSION & N\ 4
the US labor market condition remain stable

MARKETS

Number of states

50 ' il San Francisco Fed use state-level
-~ h 1 , "1 f unemployment insurance claims data to gauge
Pq the stress in the labor market.

30
1) # of states which experiencing accelerating

20 *
oLV | \J “U LJL unemployment (defined as a state’s

1949 1959 1969 1979 1969 1999 2009 2019 unemployment rate increasing at least 0.5
Share of labor force percentage point above its previous 12-month

H V ﬂ ﬂ ﬂ \ low) > 30 states

0.75

It could signal a start of recession whenever

Heceendn iresion 2) >=75% of the US labor force has lived in

05 - stats with accelerating unemployment

\ Recent data still signal stable labor market &

0.25 -
U K,«h j\‘ probability of recession from the model using
0 : = —ten 2 | laa [ L S S 1\ s the Labor Market Stress Indicator =5%

1976 1981 1986 1991 1996 2001 2006 2011 2016 2021

Source: Federal Reserve Bank of San Francisco “Tracking Labor Market Stress” 18 August 2025 22
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m Initial (2024) = Cars&Parts = Metals Other Sectoral =Reciprocal = Country-Specific

US effective tariffs on China goods,
starting from Oct. 30
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Germany || NN
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Source: Bloomberg Economic



¥ ¢ Even with trade deals...still Significantly HIGHER e
(P> Tariff in Trump 2.0 (14%+ vs around 2% in 2024)! N

MARKETS

Tariff duties as a share of imported goods (%)
%o

40
35
30
75 Avg. tariff rate using
2024 weights™ T,
20
Tariff rate after
15 accounting for —
overestimation™
10
b
0
1872 1892 1912 1932 1952 1972 1992 2012

Source: Deutsche Bank 24



More evidences of tariff pass-through in Core ¢

"

& Core Services excluding Housing N

o
L

Contributions to US CPI YoY% NSA Latest Release 10/24/25 19:30 Next Release 11/13/25 20:30
All Ttems Calculated by Bloomberg using data from the Bureau of Labor Statistics (BLS)

Il All Ttems 3.013 M Core CPI 3.019 Food 0.423 Energy 0.176 Core Goods 0.315 M Core Services 2.099

Ul0d ebejusaded,/Jusaled

Jul Aug Sep

[ Show Weights @ Show Heat Map [ Show Tickers A Show More ¥ Hide Table

Ticker Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Weight |
= ~ All Items CPI YOY IndPX 2749 2888 3000 2822 2391 2311 2355 2669 2705 2916 3.013 100.000
» Core Services J 0 Inde: 2762 2.685 2.619 2496 2228 2172 2151 2188 2200 2172 2.099 061431

ORISR0l -0.019) -0.009 -0.005 0.039 0.068  0.151 0237 0309 0.315 18.484

0.322 0.34{} 0. 340 0. 53 0400 0372 0.388 {} 401 0. 4.;2 0423 13.458

0215 IR IRIGE 0231 0273 0252 MEUONEN I E  0.176 6627

3.319 3 238 3 258 3 117 2789 2779 2787 2 9_74 3 059 3 110 3.019

Source: Bloomberg
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Index

85 «===|SM Services Prices Paid Index (3m lead) asm(ore CPl (RHS)

r ““»W

‘00 ‘02 ‘04 ‘06 ‘08 =iz =t 14 16 18 20
Source: Bloomberg and Krungthai Global Markets
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Keep eyes on Services inflation to gauge the US e
inflation outlook...will the Fed achieve the 2% target g
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‘$ Slightly eased Stagflation risk for the US with
X recent trade deals and upbeat US econ. data i
%, «==JS GDP '25 «==US Core PCE '25
3.00

Return of Trump
= More Boost to
the US inflation

2,50 UL
uncertainty
seems to hurt
the US growth
more than
2.00 initially expected
Trump 2.0 to
Make America
150 Great Again
Easing fears of
hefty tariff hike
boost US growth
look
100 outloo
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25

Source: Bloomberg 27



t Trump 2.0 policies & Trade War 2.0 will
eventually lead to the US economic slowdown W

.

Slowdown coming. But not a recesston.

GDP GDP
gI’OW‘I:h'h growth“
Potential GDP Potential GDP
2% -t 2% p-r-=—mmm e

v

N

ecession No recession
Trade war
Lehman shock Immigration restrictions
Covid shock Student loan payments restarting
Moody’s downgrade
Dollar lower pushing up inflation

Source: Apollo
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= Trump's tariff plan will affect how the Fed will

deliver rate cuts this year...Aggressive or Gradual "

GLOBAL

Reciprocal Tariffs Tariff
90-day pause 90-day pause

Deadline on deadline on
Reciprocal Tariff China 145% Tariff

Dec FOMC
Rate Discussion

Sep FOMC
Rate Discussion

9 July 2025 11 Dec 2025

31 July 2025

Jackson Hole
Economic
Symposium

Oct FOMC
Rate Discussion

July FOMC
Rate Discussion

Source: FOMC and Pepperstone
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expectations of Fed’s rate cuts as a key factor
Brace for Volatility - post Trade deals impacts & Fed Cuts Loom

MARKETS

Two-way risk for Asia FXs in near-term with market
l*'

2727
Expected Rate
us DoII_ar 18 SEPT i W Cuts by 25 bps usS DoII_ar
appreciates - FOMC By BTl depreciates

JULY AUG SEPT OCT DEC
2025 2025 2025 2025 2025
Expected
No Rate
cuts...we
got it right
Expected Rate cuts Expected Rate
by 25 bps....we got cuts by 25 bps
it right

Source: Krungthai Global Markets; FOMC meeting date is according to BKK Time Zone
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“Unexpectedly Weak” US Dollar

Due to 3 Core Drivers: Trade & Fed vs. Trump Uncertainty, Fiscal Risk,

and Fed Rate Cuts

u M

Trump’s erratic
policies

Trump’s attack on Fed's
independence
Risk of unilateral

tariff escalation

Source: Krungthai Global Markets

L
-

D

Worsening US
Fiscal position

One Big Beautiful Bill

could add $3.3 trillion to

US debt over next decade.

US Dollar
weaken

GLOBAL

MARKETS

Fed Rate Cut
Expectations

Market still expect more rate
cuts than the Fed signal in

the Dot Plot (6 rate cuts)

31



Structural shifts and policy signals are reshaping global FX flows.

?:’ Impacts of the depreciation of the US Dollar

/ De-Dollarization \

Diversifying USD away
* EMs e.g. China are diversifying
away from the USD.

« Reallocation of FX reserves into

gold & alternative currencies.

« Settling trade on local or

\ non-USD currencies. /

Source: Krungthai Global Markets

US Dollar

weaken

-

\_

Rising USD
Hedging demand

Trade policy uncertainty

drives FX hedging.

Delayed conversion of USD

trade proceeds into local

currencies.

~

/

/ Narrowing Interest \

Rate Differentials

» Fed could cut rates 50bps.
* Lower yields reduce USD
attractiveness.

« DXY & Broad USD Index may

weaken further, though

K moderately /

w\ > /44
GLOBAL

MARKETS
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— TH econ. slow down to bottom out in TH/26 w/ downsid
risks from US trade policies, SMEs & HH debt problems \\Nggete

w 3 . i & o . i o &
Uszanaunsidsugialng uwualfunansvisafisameasiludiaziounin seat capacity ivjugedy ~ —
Real GDP Nu4. A.A. 68 | 2567 | H1-68 |Q3-68"|Q4-68"| 2568" | 2569 fufisrunutiniaafivadiaui usnsenguuszing
%YoY 2.5 3.0 1.5 13 2.2 1.6 Index sa (2562=100) . B
150 429Uz U0UNT
%QoQ sa 0.8 0.6 -0.5 0.5 0.3 0.5 Long haul (30%)
nunewa: F Uszananis /“m
100 _ - excl. China (51%)
wWisuwigulszanansdsegnalneg
GDP growth (%YoY) = S .
4 China (19%)
- == N4, 3/2568 0 /
=== NUS. 5/2568 = SRPIL N
. () Aa dndrulinvisafieangudun
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TH Inflation: Below 1%-3% target due to supply

51. side factor, Yet Anchored Inflation Expectations = N\
No concern for BOT

15aduulfudnstiudulng 1l core inflation wag trimmed mean
al ¥ = ' = =
wasulnilndlAwsradsluafin

ans1iuanianmsniszyzUunans

ﬁﬂmﬁmaﬂunmmﬂwmU‘ﬁ%'aﬂaz 1-3

] 2/
1AS29BLUD UNEULe

% ansduanlInnisal
2567 2568 3.0

With Medium-term Inflation Expectations = 1.50%
rrtttrttrttrtvrtrtttvrtvt1 {1 1 If Real Neutral Rate = 0.25%-0.50%

2.5 Neutral Policy Rate =1.75%-2.00%

Core CPI 0.5(0.4(0.410.4]10.4{0.4]10.5|0.6(0.8|0.8]0.8(0.8]0.8]1.010.911.0{1.1]1.110.8]0.8]0.7

Core CPI (excl.
rent & subsidies) 0.6/0.5]0.410.4]0.5(0.4|0.6(0.8]0.9{0.9]1.0(1.0]11.0(1.2(1.0]1.2]11.3]1.2|1.0]0.9(0.7

Trimmed mean 10.6[0.5/0.60.6(0.9(0.8[1.0(1.0[1.0{1.1|1.1|1.2]1.1{1.1]1.1]0.9]1.0|1.1]0.9]0.8]0.7

s Consensus (5Y)

Sticky price CPI [0.9]0.710.610.6]0.610.5(0.7]0.810.9(0.910.9]10.8(0.9(1.1|1.0(1.0(1.3]1.4|1.3]1.2|1.0 =é=Consensus (5Y5Y)
Market-based (5Y)*

epemMarket-based (10Y)*

1.0 4

0.5

NUYLHAR: . Deviation from mean > 1 S.D.

Deviation from mean 0.5-1 S.D. 0.0

I:' Deviation from mean < 0.5 S.D.

Jan-19

Jan-20 A
Jan-21 +
Jan-22 -
Jan-23
Jan-24
Jan-25

wuewa: Timmed mean dwinlassndumuazudnsitsanudsunagedian 10% siian 15% vestwtinlusznin CPL WunewiR: * Uszu1an1snie affine term structure model ngluvaya yield curve
- - o = i o i . ! L i ar =

Sticky price CPI fmnaanduauazuinisiususaniussnit 4.8 iisusenss Sududiedsveimsususrendumuasuinisse

goglumznit CPl 81989310 Apaitan et al. (2018) #1u: nyzvvIawidlvd Aulalag sun.

Source: Bank of Thailand MPF meeting on 22 October 2025 34
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LERELIGH

Financial conditions remain Tight w/ negative credit growth and’
deteriorated credit quality esp. SMEs W
.BOT will likely prefer to ease financial conditions w/ rate cuts =

fufaszuu .. NPL Ratio 989433UU &l. -

=1 d ar
=O=71LT8321 (excl. N1AT3)

- % e COTPOTAtE e SME S e Rt 2011
===Corporate (excl. N1A73) 12
—SMES #.m. 68
8
6

5.8. 68, -0.4% 4 _——

2
Q2-68, -0.6%
0
T 98 Y8 888 8LHL L LY TSI T8 8 8 8888 8eL LB LI IS
T T T T S L R S P I T T T S S S ST
O’OOOO’OOOO’O’OGO’O’O; o oo oo g o o0 o o o o0 0 0 ¢

(1) s¥Uv da. Usznoumie IEUU TN {'ﬁauumﬂaﬂﬂaa W.) SFIs wag Non-bank ﬁlu’[wwwaﬂmm on.

(2 ummmﬁé‘uwaﬁﬁnﬂ et am. Liisanate Tiflew am. Shufunaiuduile @m3uatiu: Large corporate 1nAndT 500 av. way SMEs lalifiu 500 au.) SFis Téieny den.
Non-bank 143uida Nano Finance wag auwamumﬁama’tmnﬁmnm diothllilunsUsznavenin (Lisdudeiiinadeusadiulsziu)
(3) Audosedes mauaauﬁumaﬂm SW. TILAID uaz SFs waz Non-bank aslanisiAuves suw.

Source Bank of Thailand MPF meeting on 22 October 2025 35



Strength in THB does affect Exporters esp.
SMEs in Agriculture, Agro-Mfg. & Textiles N

MARKETS

The baht has appreciated against the U.S. dollar since early 2025,

Exporters, particularly in agricultural, agro-manufacturing, and textile industries, —
while effective exchange rates have remained relatively stable.

as well as unhedged SME exporters, significantly affected by baht appreciation.

Index 2012=100 Exchange rates Proportion of unhedged SME exporters to total SME exporters
140 28
' Appreciation HEE 90% -
130 PP
81%
32
80% 4 o .
120 o TT% \
USDTHB (RHS)
110 70% - SME exporters in
36 ‘. agriculture, agro-
REER [ J textil
100 60% - manu, and textiles
industries

90 40 account for 30%

§ 8 § 5 § § § 7§ 8§ § 7 °0% 4

= > = > — > =
5 £ - = 3 2 5 8 £ = g 2021-2023 2024 YTD (Jan-Aug 25)
%change NEER REER USDTHB
Note: Business size is classified by income definition of The Office of SMEs Promotion’s criteria
2025 to date 0.6 -1.5 5.2 and calculated based on financial statement data in 2023,

BI_i_ e P W T Y o

Sources: Customs Department, Department of Business Development, and BOT, BOT calculation
Source: Bank of Thailand MPC meeting on 8 October 2025
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Besides policy rate, BOT will use direct measure e

Y

@ to provide assistance to retail and SMEs... \ GloBaL

=9
ulguren15IHu

[ - i 1 d o
98l UITAUNHOUARNLINDHUUAYULATHTNT
YUzLALINUABIIAUAAAUNNTTOITUANNLESS
wazM3inwangsnMmATEgnanIRUluIzazUunans qﬂwﬁﬁﬁ@ﬂﬂmﬂw

& a &a =0 = & 8 A s ons
WANTUIUIATNISLAULIUY dULaRaNLUgRILWEN1TUSURILaY

LA UENTOL LN LY U U

IR INIAUDATILaNLUFEL ) oy R L
wm‘a‘mﬂ%ﬁmm AMC '3"€N‘§'U"H‘I.Jlaaﬂ Li“JE]ff]JLLﬁIWﬁﬂ’]UUﬂ’]?NU

A o w o . . : .
ﬂme?iumwdlﬁtﬂaaulﬁ':ﬁﬂﬂﬂé’aa 411130V financial intermediation lﬁﬂluagﬂfﬂ

ﬂu{'lﬁmﬂwugwmauﬁ‘a‘wgﬂmmnﬂu

Source: Bank of Thailand MPF meeting on 22 October 2025
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GLOBAL

Q BOT's policy rate could reach 1.25% as a terminal rate |
t ' But “Slower & Shallower” rate cuts could happen as well W&

Krungthai Global Markets' forecasts vs Market's expectations of BOT's policy rate (%)
«@-Krungthai GM  «@eLatest Implied Policy Rate
BUT Admittedly,

150 150
1.50 from latest MPC meeting press conference & MPF... we think
Current Policy “Slower & Shallower” rate cuts scenario remains on the table... (we
Rate = 1.50% assign 40% probability of rate hold at 1.50% for foreseeable future)
KEEP EYES on Dec 2025 MPC meeting
1.25 1.25 1.25
1.25
We just revise our previous call of 2x
rate cuts to “1 more rate cut” (Dec '25)
as TH economic outlook could be better
than expected and the BOT remain
cautious about limited policy space and Market priced out “BELOW 1.00%"
effectiveness of rate cuts policy rate in 2026 after Dovish Hold
100 from the MPC at the Oct '25 meeting
Policy Rate ™ 3M 6M 1Y 2Y

38

Source: Bloomberg and Krungthai Global Markets; Data as of 31 Octobert 2025



(% Without significant negative shock to derail TH economic
outlook, the BOT could be “DONE” with cutting policy rate WS

- v o NaaAYINTTE LU lBUIEASINY
ulsuren1siutagiuegluszaudaunane L v s
daasegnawaztiuwlaldiaan 4-6 lasuna
o o & s v oa %
% ans1nanLUeuleuIe iy
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4 N ¥ 2
- - -Real rate 19288 — dns1nantiaulsuig
3 - 0.10
91.A.-68
2 0.08
1.5
1 —
0.06
PR *‘- ’\
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- \-‘ "" ~ -0.1 0.04
' ~7
'1 B "\—._.-.-»..,‘_--.‘“ ’f
~ ' 0.02
r
-2 . K
0.00
-3 -
o o (53] o) < < un Ly O D P~ P~ o Q0
o 0 \0 O o 0 0 O O 0 o {e] O 0
[~ S [~ & [~ [~ [~ & [~ [~ & & G [~ -0.02
= [~ = [t = [t = [t = [t = [t = <

1 5 9 13 17 Tnsuna

o A d owa A o & oo o . e o &
WUELHR: DATIADNLUENUNTILAGY AunndnnnendoulsuadnmedanSuionansal lnglddrsSuonianisal

Lo oL o . o o T =0==0utput (%) =®=Headline inflation (%YoY) ==@=Core inflation (%YoY)
1 ﬁWTJWHTﬂBQQU‘Wﬂ@UHTTIﬂEJ ATILION UazHL U8 I9IAULATYENT TufsdnSuonianisal 5 ﬁmwuwadmﬂwmmm
fuATEgha (5Y5Y) WUNBAA: HAN 100 bps policy interest rate cut 81989970 Semistructural New Keynesian Model 984 §U.

Source: Bank of Thailand MPF meeting on 22 October 2025 39



op-. C/A Surplus..However, Trade Tensions and prolonged
( structural problems could be headwind N “oioe

MARKETS

Current Account returned to “surplus” in 2024 with robust tourisms recovery (#of foreign
tourists reached 35.5 mn. persons). Going forward, C/A could remain “surplus”, but exports N——
could be a drag with fading front-loading effect and unsolved structural problems.

Bn. THB SD from
mm Trade Balance Net Services & Others =~ —~Current Account GSCPI (RHS) Average
250 Easing Surges in exports from Gold and rush to import~
200 Supply TH goods ahead of the US trade war 2.0
Chain -1
150 Disruption
\‘ 0
100 -
50 I \ i ] 1
0 I || I I I I I [ | . I - B 2
-50
3
-100
Supply than D Trade tensions & 4

-150 Supply Chain Disruption +
No revenues from tourisms

More revenues

: Downbeat # of foreign
from foreign

: tourists esp. Chinese
-200 Lo tourists did hurt C/A

Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25

Source: Bloomberg and Krungthai Global Markets 40



Y External factors (US Dollar & Gold)

0.9

0.8

0.7

0.6

05

04

0.3

0.2

0.1

I

could explain THB movements

Gold-USDTHB vs DXY-USDTHB 30-Day correlation over the past 1-year
Gold-USDTHB (x-1)  emmwDXY-USDTHB

Significant drop in

Gold-USDTHB 0.42
correlation amid BOT's

concerns over Gold

influence on THB and

TH's sovereign rating

outlook cut from

Fitch’'s Rating

Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25

Source: Bloomberg and Krungthai Global Markets 4]



% External factors (US Dollar & Gold)
could explain THB movements

1-year Average of XAUUSD-USDTHB vs DXY-USDTHB correlation
= Gold-USDTHB (*-1) m DXY-USDTHB

0.68 0.68

0.67

30d 60d
Source: Bloomberg and Krungthai Global Markets




If Gold price rises +10%...THB could
appreciate by +3% or 1 THB/USD .

f"’ [

4%
Weekly Return

y0, Of USDTHB
Beta between Gold spot
2% ® ° (Gold UP) vs USDTHB
R =-0.34
0 ® L 2 '
1% ~
.
0% ~ ¢ Soa® ° o
-1% :‘5“ o o
o0 Q
59, ® o0 ‘%-.‘
Beta between Gold spot ey
35,  (Gold DOWN) vs USDTHB o ° ¢
=-0.23 Weekly Return
4%, of Gold spot
-8% -6% -4% -2% 0% 2% 4% 6% 8%

Source: Bloomberg
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Uncertainty (Trump’s policies & Geopolitical
risks) and Falling? Real Yield to support Gold

4000 Last Price .
M EPUCGLCP Index - on 7/31/25 (R1) 394.05 Re al Yl eld
XAU BGN Curncy (L1) 3666.61
B H15X10VR Index - on 8/31/25 (R2) 188
3500

3000

2500

¥

1500

\J\M w/\/\f\vA/\A W ’

GLOBAL
MARKETS

200

F-1.00

F-0.50

Global [
d F00 Loso
1000 Index
Dec Mar  Jun Sep Dec Mar Jun Sep Dec Mar - Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
EPUCGLCP Index (Global Economic Policy Uncertainty Index With Current Price GDP Weights) Gold Real Yield Uncert Monthly 215EP2015-18SEP2025 Copyright® 2025 Bloomberg Finance L.P. 18-Sep-2025 17:59:25

Source: Bloomberg
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Without Uncertainty (Trump’'s Trade War 2.0)...
Gold needs yield to fall for rising higher

Last Price

GLOBAL
MARKETS

M BBUNTPUD Index - on 9/17/25 (R1) 1.71109 ~
XAU BGN Curncy - on 9/18/25 (L1) 3667.99
3667.99 H15X10YR Index - on 9/12/25 (R2) 1.70 6o
- a
3600
+8.00000 |
1.70
3400
=1.80
= 6.00000
3200 Real Yield -
Ed
2
— -~
3000 v F-4.00000 »@
(@]
| T
v =2.10
2800
= 2.00000
v 171109 Ry
2600 Uncertainty ~230
F0.00000 |
-2.40
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
2024 2025
EBUNTPUD Index (Bloomberg Economics US Trade Policy Uncertainty Daily) Gold Real Yield Uncert Weekly 18SEP2024-13SEP2025 Copyright® 2025 Bloomberg Finance L.P. 18-5ep-2025 13:01:43

Source: Bloomberg
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‘ Q Not so much demands from Jewellery
But growing demands from Central Banks W&

Converging shares of market demand Third lowest jewellery demand in past 30 yrs :

e Official demand (qtrly % of total)

100% - 3500 - m Jewellery 2000,
Jewelry consumption (qtrly % of total) consumption 3,204 2001, 2020, 1,397.1
3,008 2024, 1,877.1
80% - 3000 -
60% - 2500 1 1978,
1,163 1980,
40% - 2000 - 297

20% - /\J\/\ 1500 -
UQ/D INVAVAW T T T 1 1000 n
-20% \ 500 - ‘|||

_400/'[)- O L | rTrrrrrrrrrrrerrrrrrrrrrrrrrrrrrrrrrrrrroro
1977 1981 1985 1989 1993 1997 2001 2005 2009 2013 2017 2021 1977 1981 1985 1989 1993 1997 2001 2005 2009 2013 2017 2021

Source: World Gold Council, Bloomberg Finance LP Source: World Gold Council, Deutsche Bank
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TS

‘ Global Central Banks could continue
to increase Gold in their reserves .

Figure 9: Reserve managers’ appetite has only risen in Figure 10: IMF reported CB gold demand in April remains
2025 steady near 2016-24 annual pace
100% - mmmm Global central bank gold reserves to 60 - Q322 '
° increase over next 12 months Q125
90% 1 Respondent institution's gold reserves to 50
80% - iIncrease over next 12 months 40
70% - 30
60% - 20
50% - 10
40% 0
% -10
30% o |IMF CB pace (3m ann. Mm troy oz) <
20% A -20 - Average 2016-2024 = 10.5 mm troy oz annual
10% - 30 - Official sector (World Gold Council, annualised)
0% 2016 2018 2020 2022 2024
o " T T T T T T
2019 2020 2021 2022 2023 2024 2025
Source - World Gold Council Source - World Gold Councif, Metals Focus, IMF International Reserves and Foreign Currency Liquidity,

Deutsche Bank
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o
W

‘IQ Keep eyes on the World Gold Council’'s Q3

I =
demand report to gauge Global Central Banks’ W=
actions on Gold

Figure 6: We estimate that official demand will have risen Figure 7: Official demand data since 2016 (annualised
in Q3 (tonnes) pace in mm troy oz)
Tonnes 650 - Q322 - .
WGC WGC DB est. 50 - Q3 25\‘(DBe)
Q1'25 Q2'25 Q3'25 40
Central banks & other inst. 248.6 166.5 239.2 30
20
10
0
-10
o IMF CB pace (3m ann. Mm troy ozf’
-20 4 - = = Average 2016-2024 = 10.5 mm troy oz annual
-30 - Official sector (World Gold Council, annualised)
2016 2018 2020 2022 2024
Source : World Gold Council. Deutsche Bank I Source - World Gold Council, IMF, Deutsche Bank
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Gold’'s uptrend NG

Gold ——=SMA-200d ——Gap (RHS)

‘ Q Be Ready for a correction in

2000

32%
30%
] 28%

Maximum Drawdown
Median -8.9% ek

SD 13%

Min -44.7% 24%
22%
200 h 20%

‘01 —"02 03 —04——05—06—07—08—09—10—H—12—13—H4—15——1h—17—18—9—20-—2% 7 —23 4 —J5

Source: Bloomberg and Krungthai Global Markets 49



‘ Q Be Ready for a correction in

Gold’'s uptrend

Gold Performance
Next 20-Trading
Day (%)

25%

20%

15%

10%

5%

0%

-5%

-10%

-15%

-20%

-25%
-30% -20% -10%

Source: Bloomberg and Krungthai Global Markets
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‘ Q Be Ready for a correction in
Gold’s uptrend GLoBAL

25%
Gold Performance

20% Next 20-Trading #Event of Falling

o)
Day (%) Gold price = 80%
15%
Median -5.8%
10% Max 7.3%
* Min -18.6%
5% o
0...
0% So
)0\ e
-5% oo
.ﬁ o\& O
e * % N’
-10% S
[ ] \\ ®
-15% *e . \\:
-20% i
Gap between Gold Spot
_25% VS SMA'ZOO days (%)
-30% -20% -10% 0% 10% 20% 30% 40%

Source: Bloomberg and Krungthai Global Markets 51



‘ Q Rapid surge in gold price..won’t end well

Gi};BAL
MARKETS
Gold Performance # Event of FaIIing\"'/
20% Next 20-Trading Gold price = 100%
Day (%)
15% Median -10.8%
Max -2.4%
10% Min -18.6%
5%
0%
-5% .
-10% ~.e_ *
-15% e
-20% -
Gap between Gold Spot
-25% vs SMA-200 days (%)
-30% -20% -10% 0% 10% 20% 30% 40%

Source: Bloomberg and Krungthai Global Markets 52



»i, CTA could unwind Long positions if

t\ {

1 GLOBAL
Gold Futures level clearly below 3,950
Exhibit 29: BofA Model Trend Following (CTA) Gold Futures Position Exhibit 30: BofA Model Trend Following (CTA) Gold Futures Unwind
Model weights using short-, medium-, and long-term trends Levels & Projected Paths
4% Please see the appendix for more details on paths and unwind triggers

Gold Model Trend Following (CTA) Position
GC Projected Paths with Model CTA Trigger Levels

\ = o= w= Bear < 9
4']25 - - - Medlan ,'“ .
0% - Bull = u
s = \
3.950 Short Covgr
e | ONg Unwi —
-2%
e ST s ML) s L O11E 3,775 SR
-4% 3,600
6-Nov 8-Jan 12-Mar  14-May  16-Jul 17-Sep 15-Sep 22-Sep 29-Sep 6-Oct 13-Oct 20-Oct 27-Oct

Source: BofA Global Research 53
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Selling pressures on Gold could be fading!

t\ {

GLOBAL

MARKETS

Figure 3: Gold decline has outpaced ETF selling compared
to April & May

5 _ mmmm ETF 1wk chg (mm troy oz)
Gold 1wk chg (%) - 10%
1.5 A
1 5%
0.5 0%
0
-5%
-0.5
q - - -10%

Apr-25 Jun-25 Oct-25

Source - Bloomberg Finance LP, Deutsche Bank

15 -

10 -

_1 D .
Jan-25

= ETF holdings (yoy)
= |[NMF-reported central bank holdings (yoy)
- Speculative futures (yoy)

Gold spot (USD/oz)

Mar-25

May-25 Jul-25 Sep-25

Source - Bloomberg Finance LF. Deutsche Bank
*Speculative futures data are distorted by reporting blackout during US government shutdown

Figure 4: Two more days of ETF selling would equate to
April-May redemptions*®
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1AD COUIa qUICKIY give up gains in tne

& Post-election with rising political A\ 20
uncertainty
THB (Rebased to 100 at the date of event)
. 1O . . . ‘M ammMedi Followed by
23 19 M 07 F0||0V(\)Igd by 05 O Median political 104.0
2006 Coup in _AAA turmoil &
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\/J\
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Source: Bloomberg and Krungthai Global Markets 55



Fluctuated Foreign Fund Flow near election dat )

{ 3
g , , : : . GLOBAL
.;Over the last 5 general elections, foreign fund flows seemed to return to Thai Equity market for justa \! MARKETS

month then reversed to outflow as foreign investors became defensive near the election date. Also ,
foreign investors were bullish in Thai stocks for no more than 1-month after the election. N—

Accumulated Net Foreign Fund Flows for Thai Equity (Bn. THB)
2001 2005 2007 2011 2019 2023

reduced risk exposure
ahead of the election

# of Trading Day before
& after the Election date -100

I 100
o : Election Peak of Net Inflows
Optimisms ahead ! date around +1 Month after 75
Or]: e'ﬁCt'qn durlllng | the election “Political
the election rally | Uncertainty” 50
: caused outflows
/ : \iter on 25
I
1 0
i
\ : -25
i
I
: -50
Foreign investors : _75
i
i
i

-60 -56 -52 -48 -44 -40 -36 -32 -28 -24 -20 -16 -12 -8 -4 4 8 12 16 20 24 28 32 36 40 44 48 52 56 60 -

Source: Bloomberg and Krungthai Global Markets
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[;D Watch out for TH political turmoil and Return of the U¢
1)

37.50
37.00
36.50
36.00
35.50
35.00
34,50
34.00
33.50
33.00
32.50
32.00
31.50
31.00

exceptionalism in Q2/2026+..THB below 31 is unlikely ¥ e

Thai baht against USD projection Up to Q4/2026 Risks to forecasts:

Peak of the US = TH Political Uncertainty (Now-02/2026)
Exceptionalism * Trump’s uncertainty (2025+)
= DM Recession esp. the US (2025+)
= Rapid surges in Long JPY (Q4/2025-1H/2026)
Unwinding = BOT's Rate Cuts (Now-1H/2026)
of JPY- = Escalated Geopolitical risks (2025+)
Carry Trade Strong rally of
Gold price vs . .
Trump’s tariffs “Persistent Two-Way risk
us for THB...at the mercy of
EXCEptionalism Pricing i.n Fed’s pollcy rate Outlook"
& Delayed aggressive
Fed's rate cuts Fed’s rate
cuts from
fears of the WRepricing Fed's 32.25
US recession ¥ ate cuts from

Red Sweep &
Resilient US econ.

Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 Jul-26 Oct—26

Source: Bloomberg, Bloomberg Consensus and Krungthai Global Markets; Forecasts as of 9 September 2025; Statistically, our calls were usually
within +/-50 satang from actual level. So End of Q4/2025 could be within 31.50-32.00 (from mid-level at 31.75 in the chart). *Forecasts are meant
to be indicative of FX trends and not meant to be point forecasts 57



Mkt. expectations = Good Bye 33...
we think Sideways movement is likely for now N
For WEAKER THB...must see > 32.75 zone

M THB BGN Curncy - Last Price 32.458 :
EMAVG (30) on Close 32.694

I

.........................................................................................................................................................................................................................................

| Region [t
IS — &8 USDTHB ——
5 Spo 32.3 Median

Q3 25

Q3 25

i RSI 46,9332
| M Moving Average 42.687

Sep Oct ' Mow ' Dec ' Jan ' Feb ' Mar ' Apr ' May ' Jun ' Jul ' Aug ' Sep ' Oct ' Now
2024 2025
THE Curncy (Thai Baht Spot) Technical Candle_Weekly Weekly 125EP2024-03N0V2025 Copyright® 2025 Bloomberg Finance L.P. 03-Mov-2025 22:07:13

Source: Bloomberg 58
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[;D Two-way risk for USDTHB as market players
¥ reduce Long THB positions...more neutral bets Wt
USDTHB positioning (Rolling 1-year Z-Score) and USDTHB

—_ mm USD/THB Positioning (Rolling 1-year Z-Score) —USDTHB (LHS) 50

3 Positive Value = Long
J—— US Dollar (Short THB) 15

365 / 10
36

\/ 017 02
35.5 ‘ . |

. : Co : . 100
| ] |
35
-05
345
y 1.0
\ 15
=82 -1.46
33 -20
325 _ =
Negative Value = Short US Dollar
32 -3.0
(Long THB)
315 -35
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25

Source : Bloomberg and Reuters EM FX Positioning Poll; Author’s own forecast for the latest positioning 59



Our BEER model suggests THB is quite strong L

I

relative to fair value (34-35 Baht per USD) R

USDTHB —BEER_KTBGM

BEER_Bloomberg

By log(ToT relative to the U.S.) + B, log(GFCF % of GDP relative to the U.S.)

t+ fanominal yield dif ferentials relative to the U.S. + B4 log(CPI index relative to that of the U.S.) + Country — specific fixed ef fect

38
37
36
35
34
33
32
31
30
29

Long/Short THB whenever THB undervalued and

overvalued for 1Q and 2Q could work with hit rate > 60%

10 il 12 13 14

Source: Bloomberg and Krungthai Global Markets
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., Highly Volatile THB? No problem! Just need more o
sophisticated strategies to hedge FX risk N

Typically, THB is quite low vol. FX...

But since COVID-19, vol. on THB rises sharply

USDTHB 1-month volatility (%pa)

8.6
8.1 7 6
73 /
/
/
Y 4
V4
,/
Y 4
55 ,,
> 4
”
49 N ”
- -
2010-2019 2010+ 2020+ 2023 2024 2025YTD

Source: Bloomberg and Krungthai Global Markets

—

To effectively hedge FX risk amid hig"’
volatile environment, more sophisticated
strategy like Options strategy is needed.

USDTHB 1-month volatility (%pa)
1.0

Vol. in other
assets like
Gold also

drove THB
vol. higher

10.0

9.0

8.0
7.0 f
6.0 I Vol. surged amid
J Trump’s
5.0 I uncertainty and
~ ,I concerns over
40 N Fed's rate cuts
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@ Long PHPTHB as well as AUD & GBP vs THB
1

1% Short TWDTHB & CNHTHB could be interesting -
Bloomberg FX Positioning Score \
0 m 3-Month Risk reversal 3-Month Forward Implied carry
4.
30 3
20 ®
2.1 ¢

=
o

_
L
3 e
BE o
e
=R 4
K

90-Day Z-Score
o
S 4
o
N
3
W

e
o

-3.0

-4.0
AUD GBP JPY EUR PHP IDR MYR THB SGD KRW [INR CNH TWD

Source: Bloomberg
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# ¢ Mkt. unwind Long EUR too much? e
/ Esp. w/ Rising Eurozone vs US economic surprises\W:s

60 Net Long EUR
: l _ |
’1 ' > 1.1400 |
' " = 1.1200 = 50000
H I I I || N
b 108000
EURUSD 10600/
--50000
Last Price - 1.0400
M IMMBENCN Index - on 9/23/25 (R2) 0.114M
-60 B EUR BGN Curncy (R1) 1.1621 -
CESIEUR Index - CESIUSD Index (L1) 21.100 Net Short EUR ~1.0200
Feb Mar  Apr  May  Jun  Jul  Aug  Sep Oct MNov Dec Jan Feb Mar Apr  May  Jun  Jul  Aug  Sep  Oct  Mov i
2024 | 2025
IMMBEMCN Index (CME Euro FX Met NCFP) Met EUR positions Weekly 0SFEB2024-16M0OV2025 Copyrighte 2025 Bloomberg Finance L.P. 16-Nov-2025 08:06:40

Source: Bloomberg 63



// Traders now pay More for CALL options on EUR

GLOBAL

MARKETS

EURUSD
1.5000
Last Price (RHS) 1.1800
1| M EURUSD25R1IM Curncy (L1) 0.3050
1.0000<4| MEUR BGN Curncy (R1) 11621 Favor Call > Put
0.5000 1.1400
0.3050 . 1.1200
0.0000 !\
_ _ EURUSD 1-month 1.1000
£0.50004 = Risk-Reversals 1.0800
1 1.0600
-1.0000-
_ ‘ 1.0400
] Favor Put > Call
1.50009 1.0200
Z-Score (52-week) e
_G - M 7-5core(52) (EURUSD25RIM) 0.4213
May Jun Jul Aug Sep Oct Mowv Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Now
2024 2025
EURUSD25RIM Curncy (EUR-USD RR 250 1M) 1M Risk Reversal EUR Weekly 20APR2024-16M0V2025 Copyright® 2025 Bloomberg Finance L.P. 16-Mov-2025 08:08:16

Source: Bloomberg
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EURUSD to reach 1.20 by H1/2026 yet H2/2026 &
2026 will depend on the US vs EU growth story ot

.....................................................................................................................................................................................................................................................................

T. EUR BGMN Curncy = Last'Price 1.1621
W EMAVG {3(}} on Close 1.1506

Bloomberg Intelllgence BEER for
EURUSD =1. 168 | .

Region [ealy] * Currency [Silgs] v As 0
EURUSD EE Q425 Q126 0226 Q326 2026 202 2028 2029
Spot 1.15 Median 1.18 1.19 1.20 1.20 1.2 1.2( 1.2 1.16
Q3 25 Actual Mean
1.17 |High
Q3 25 Forecast Low
1.17 |[Forward

EUR BGN
] RSI 55.278
| M Moving Average 60:2176.[

1l EURBGN 0
I rMIECD'('IZ 26 000871
Now Dec '

2024
EUR Curncy (Euro Spot) Technical Candle_Weekly Weekly 07NOV2024-16N0V2025 Copyright® 2025 Bloomberg Finance L.P.

16-Nowv-2025 08:10:26
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Good time to Buy on Dip EURTHB as we expect \ e
39.00 level in Q2/2026 w/ TH Political UncertaintyWges

MARKETS

T. EURTHB: Curncy - Last Price 37.6838
M EMAVG (30) on Close 37.5678

................................................................................

--------------------- > 38.0000

ey eyl
N e L

Q3 25

EURTHB

RSI 51.4115
1 Moving Average 53.7628

EURTHB
4B MACD(12,26) 0.10456 i : : : : :
Now ' Dec Jan ' Feb ' Mar Apr ' May ' Jun ' Jul Aug ' Sep ' Oct ' Mow
2024 2025
EURTHE Curncy (EUR-THE X-RATE) Technical Candle_Weekly Weekly 07NOV2024-16N0V2025

Copyright® 2025 Bloomberg Finance L.P. 16-Nov-2025 08:11:06

Source: Bloomberg
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Rising Sun empire does rely on Services sector...
O Higher wage growth to keep inflation > 2% N sioen
= More BOJ's RATE HIKES to come?

Overall economic activities for the JP continue to
expand further, driven by Services sector...yet
Manufacturing sector still contracts

40

Econ. Japan

30 Surprise
Index

Sep ‘25
20 °P

10

0

-10 Oct ‘24
-20

-30 ;
Composite
_40 PMI

48 50 h2 54

Source: Bloomberg

I

Further rising in Wage growth should
reassure BOJ that sustainable 2% inflation
is achievable...No More DEFLATION!!!

70y | Y s (P| e COTE-COFE CPI BOJ's Target Wage Growth
3mma
4 Core-Core Inflation (Ex. Fresh Food
& Energy) > 2% for many
3 months...High wage growth should
be able to keep inflation near 2% N
2 \/

*Wage growth = Base salaries for full-time workers

2 in the same-sample gauge

Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
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# /) Mkt. could reduce Long JPY to neutral or even 6o
/ Short JPY...US-JP yield spread suggest Stronger JPY\\it=

1404 Last Price Net Long JPY oM
M IMMSINCN Index - on 9/23/25 (R2) 79500 |
B JPY BGN Curncy (L1) 154.5! 3 An
USGG10YR Index - GJGB10 Index (R1) 2.44 @244 15
=2.60
145+ I I =0.1M
y
= 0
o \ or
A 11 LML %
/I;LE{}* FEIH | I-_- l_l ! i L.-l‘ 1.“ "3I'P'0_0
A4
11§ e M
S - 350
— Y -50000
154,55, =
USDJPY |.,,
‘ =-0.1M
‘ 3600 _0.15m
160 I |
=3.80
Net Short JPY R
Apr May Jun Jul Aug Sep Oct MNowv Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct MNowv
2024 2025
IMMSINCN Index (CME Japanese Yen Met MCFP) Met JPY positions vs JPY Weekly 07APR2024-16M0V2025 Copyright® 2025 Bloomberg Finance L.P. 16-Nov-2025 08:11:56

Source: Bloomberg 68



# . Mkt. may not expect excessively weak JPY from TR
/ now...keep eyes on when mkt. pay more for Call W

1 Favor Call > Put

160 Y L
’ ~\7 \ =) =
\ _ USDJPY 1-month 15000
=X

Risk-Reversals

3 150 = -2.0000
e -2.5000
145 USDJPY 5
- — .m
. | (LHS)
Last Price
B USDJPY25R1M Curncy (R1) -0.8875 Favor Put > Call
140 - | M JPY BGN Curncy (L1) 154.5500 - -3.5000
2.00
\.__/AVA' -2.00
M 7-5core(52) (USDIPY25R1M) 0.8201 ]£_4 00
May Jun Jul Aug Sep Oct Mow Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Now
2024 2025

USDIPY25R1M Curncy (USD-JPY RR 250 1M) 1M Risk Reversal JPY Weekly 208PR2024-16M0OV2025 Copyright® 2025 Bloomberg Finance L.P. 16-Nov-2025 08:13:06

Source: Bloomberg 69



# ) JPYisstill "CHEAP" esp. with BOJ's hiking cycle o
so maintain USDJPY 140-145 for EoY2026 R

: : : DA © | )5 Q Q226 Q326 2026
T. JPY BGN Curncy - Last Price 154.55 : i N Soot 154 |Median 147, 145 3 141 141
M EMAVG (30) on Close 149.33 g g g 3 25 Actual | 145 142 141

148 : 157 155
Q3 25 Forecast 5 : 125 125
145 |[Forwarc 153 152 15! 150 149

-----------------------------------------------------------------------------------------------------------------

USDJPY - 137 90

JIPY-BGN
I RSI 660361
] B -Movirg Average 56.2891

1 == JPERGN=-——T
] . MACD{LZ 26)..1.5842
Now Dec

2024
IPY Curncy {Japanese Yen Spot) Technical Candle_Weekly Weekly 07NOV2024-16M0V2025 Copyright® 2025 Bloomberg Finance L.P. 16-Nov-2025 08:13:56

Source: Bloomberg 70



Still recommend Buying on Dip JPYTHB

W

JPYTHB >= 22.00 is possible in Q2/2026 N e

T. JPYTHB Curncy - Last Price 20.9898 : 5 5 5 5 ; 5 5 5 5
B -EMAVG {30) --on Close--------- 21.8880- | ------ R S e | e i fosoeeoomeacassmeacad [paeeooasEcRasasacnaoo e e e it feoeascncoaasceooo: = 240000

-------------------- _ ; 26 2 2028 2029 i o
s | R | za ne 2 7o T R o .
RSI 33.1031 | . ) ’ X ... e e 50

1M Moving Average 38.2185

Now ' Dec ' Jan ' Feb ' Mar ' Apr ' May ' Jun ' Jul ' Aug ' Sep ' Oct ' Now
2024 2025
JPYTHB Curncy (JPY-THB X-RATE (x100)) Technical Candle_Weekly Weekly 07NOV2024-16N0OV2025 Copyright® 2025 Bloomberg Finance L.P. 16-MNov-2025 08:14:29

Source: Bloomberg 71
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Please follow our Daily, Weekly and Monthly
as well as Ad Hoc publications
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Weekly:
= THB ranges
= Key Econ. data

7-0ct-24

Global Markets Week Ahead
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Ad Hoc:

= FOMC & BOT Meetings
= TH Inflation

= QOthers like Middle East Tension s

Monetary Policy - FOMC Meeting

Monthly:

= THB ranges/direction
» Factors & Risks

* Trade ldeas

Markets Outlook — Thai Baht
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6-Jun-24

waiud “aa”
aanLua 50bps

awwnaalania
&du Dot Plot Thua:na
waainanaantgadis
50bps ua: 150bps Tut
naq auauund 3.00%

Good Bye
USDTHB > 37
Kinaaia
gulaiwaaa
aaniiaaEv

-
—

uad 2 Asuul

tuidauwnumAufiriuL IBucaa1sndudaudian

Aruznssumsulauianisiiusuinmsnawaksay (FOMC) i
gy ) - S ity 3 e g < e
kavdlduluoaanaraanunviauwldvaanidawann WU WnsRyad UGTA “aa” dasrnambaulauie -50bps Fs:du 4.75-5.00% WU WhsAyad

o

s_wu]uzj“aqamsugﬁaé)ujﬁpjr‘_iaanmllleiphm‘oua:a‘nm a . Markets Strategist Humamsnicaniialkiisiwaainaacaaniaivs:du 3.00% Markets Strategist
(uWaNy:aaavmwmMa Nod muyjnl\ulnuﬁos)ﬂduzn P L Poon Panichpibool@krungthai com FOMC participants’ assessment of ol Poon Panichpibool@krungthai.com
pnusvnadulwaiiasulunalAinuinavnudsanas : ;

usvpadunswalnaaininavnudvma uanand u appropriate monetary policy (Dots Plot)
vinduAurauluawIwaissnssuRiRaIRunavA 5.00 = === == FOMC Dots Median

D Wk ™ v 475

Currencies (Dollar Crosses) Last = Median = Median = Median =
(X} (%) ) {x) 450 2875% 2.875% 2875%
Dollar Index 10467 -00 04 15 03 s (-Zibps from (New (+10bps from
EUR 1085 01 00 17 15 47 425 . i, . Jun ‘24 forecast) June 24)
GBP 1274 01 00 20 24 01 400 pegian= % AR,
. a o .
IPY 15731 -03 -02 03 4 4103 375 As T O, .
(-75bps from % eee ces see .
AUD 0665 03 04 28 23 23 350 Jun'24 .
CNY 724 -01 00 -00 18 20 meeting) ez oy %a e -
325 e .
KRW 13856 05 12 02 -43 -68 Peansk % 0 .
3.00

WD 3247 -01 -06 03 283 -58

Median= _

g ; : d ] 275 3375%
INR 8347 02 04 00 09 03 (-75bps from :
IDR 16253 01 16 00 77 53 250 Jun’ 24 e
THB 3683 -03 -03 10 58 -0 225 ) : i i
SGD 1351 -01 -01 1 00 23 2024 2025 2026 2027 Longer Term

Source: Bloomberg as of 31 May 2024 Source: Bloomberq, Federal Reserves and Krungthai Global Markets

73



Important Note for Investment Products:

These contents provide an option of investment which is not an offer for sale
of any product. If you wish to invest in any product, please contact bank
officer for receiving the offer and explanation including information relating
to investment risk and relevant fees. Past performance of any funds do not
guarantee the future performance. Any amount in this presentation is
estimate financial information and the future performance may not be in
line with them.

The bank may be subject to conflict of interest relating to sale of investment
product as a result from fee or any benefits arising from the sale receiving by
the bank or its affiliate who is responsible for fund management, therefore,
you should carefully use these contents for your decision of investment.

An investment is not a deposit of the commercial bank and there is no any
protection from the Deposit Protection Agency and subject to certain risk. The
investor may receive return that is less than amounts you invested at the
first date.

Investors should understand product feature, conditions, return and risk
before making their investment decision.
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Important Notice:

All information referred in this communication has been prepared by Krung
Thai Bank Public Company Limited (KTB) in order to communicate or
distribute useful preliminary information to the clients exclusively for the
benefit and internal use of the clients. However, it is not intended as
investment advice, or an offer or solicitation for the purchase or sale of any
financial instrument. All information contained in this communication
belongs to KTB and may not be copied, distributed or otherwise disseminated
in whole or in part without the prior written consent of KTB.

No any information is warranted or guaranteed by KTB or its subsidiaries and
affiliates as to its completeness, accuracy, or fitness for a particular purpose,
express or implied, and such information are subject to change without
notice.

KTB is not acting as an advisor or agent to any person to whom this
communication is directed. Such persons must make their own independent
assessment of the information, should not treat such information as advice
relating to legal, accounting, taxation or investment matters and should
consult their own advisers.

KTB or its subsidiaries and affiliates may act as a principal or agent in any
transaction contemplated by this communication, or any other transaction
connected with any such transaction, and may as a result earn brokerage,
commission or other income. Nothing in this communication is intended to
be, or should be construed as an offer to buy or sell, or invitation to subscribe
for, any securities.

Neither KTB nor any of its directors, employees or representatives are to
have any liability (including liability to any person by reason of negligence or
negligent misstatement) from any statement, opinion, information or
matter (express or implied) arising out of, contained in or derived from or
any omission from this.
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