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US payrolls rise, but higher unemployment supports a Fed rate cut

US payrolls rise, but higher unemployment supports a Fed rate cut

US hiring increased in November, with nonfarm payrolls up by 227,000, following a revised 36,000 gain in October. Job growth was led by
health care, leisure and hospitality, and government sectors, while retail trade cut jobs. The unemployment rate rose to 4.2%, indicating
cooling demand for workers, and long-term unemployment hit a three-year high. The patrticipation rate dropped to 62.5%, its lowest since
May. Analysts view this as supporting the case for another Federal Reserve interest rate cut.

US consumer sentiment rises along with inflation expectations

US consumer sentiment reached its highest level since April, while year-ahead inflation expectations increased to a five-month high, with
Democrats concerned about potential price pressures from upcoming tariffs. The preliminary December sentiment index rose to 74 from
71.8, surpassing the forecast of 73.2. Consumers expect prices to grow at an annual rate of 2.9% over the next year, while the five-year

inflation expectation eased slightly to 3.1%, down from 3.2% the previous month.

Euro zone productivity growth remains weak in the third quarter

Euro zone productivity growth stayed sluggish in the third quarter, despite a slight expansion in the region's economy, continuing a years-
long trend of weak performance. The economy grew by 0.4% quarter-on-quarter, matching previous estimates, while employment
increased by 0.2%, in line with preliminary figures. The region faces challenges such as heavy dependence on costly imported energy,
inefficient labor markets, fragmented regulations, and reliance on exports amid deglobalization.

Japan's Q3 GDP exceeded expectations, but private consumption weakened

Japan's economy grew faster than initially estimated, signaling stronger recovery as the central bank analyzes data ahead of its policy
decision later this month. Japan's economy grew faster than expected, with GDP rising 1.2% annualized in Q3, beating the initial 0.9%
estimate. Quarterly growth was 0.3%, up from 0.2%. The revised GDP figures were boosted by updated data on capital expenditure and
external demand, which showed a smaller-than-expected decline in the third quarter. However, weak private consumption continued to be
the main drag on growth, with the third-quarter figure revised down to 0.7% from the previous 0.9%.

US Dollar rebounds following strong NFP report

The 10-year government bond yield (interpolated) on the previous trading day was 2.299, -2.57 bps. The benchmark government
bond yield (LB346A) was 2.26, -4.0 bps. Meantime, the latest closed US 10-year bond yields was 4.15, -2.00 bps. USDTHB on the
previous trading day closed around 34.03, moving in a range of 34.03 — 34.08 this morning. USDTHB could be closed between
33.90 — 34.20 today. The U.S. dollar gained strength on Friday, recovering from earlier losses caused by a jobs report showing
higher unemployment, before rising further after a consumer-sentiment index reached its highest level since April. The index found
support at 105.50 and advanced toward 106.00. The Euro initially surged but then retreated to its previous levels after the U.S. Non-
Farm Payrolls (NFP) data. Meanwhile, the Japanese yen showed little movement, remaining around the 150 level.
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Currency Market

1M History %Chg (1D) %Chg (1W) %Chg (1M)

Dollar Index 105.64 -0.7%
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USD/JPY N—— 149.64 -0.1%
USD/CHF — N\ 0.8775 -1.0%
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FX Swap Market and BoT’s Reserves
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Note: UST = US Treasury; Gilt = UK Government Bond; JGB = Japanese Government bond; Bund = German Government Bond; TGB = Thai government Bond; tenors of the bonds are put after
their name; bps=basis point; Corporate spreads are Thai and reported in basis points over government bond for the tenors 3-5 years.

Commodity Market

Brent Crude
London Gold

72.09

W“ 2636.5

-0.3%
-0.5%

Note: Unit of Brent crude oil price is $/barrel; unit of gold price is $/ounce
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Note: A = actual, P = previous; C = consensus
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