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BOJ summary points to further rate hikes

Bank of Japan policymakers debated whether to keep raising interest rates at their December meeting, with some members urging

“timely” action to head off future inflation pressures, according to a summary of opinions. Many board members saw scope for 

further rate increases, noting the policy rate remains deeply negative in real terms. One view also linked the weak yen and rising 

long-term yields to the BOJ’s rate being too low relative to inflation.

China signals more proactive fiscal stance in 2026

China will broaden its fiscal spending in 2026 to support growth, directing investment toward priority areas including advanced 

manufacturing, technological innovation and human capital development. Officials also approved revisions to the foreign trade law, 

adding provisions to protect national sovereignty, security and development interests.

China’s industrial profits tumble at fastest pace in over a year

Profits at China’s industrial firms fell at their fastest pace in more than a year in November, underscoring a faltering recovery as 

weak domestic demand outweighed resilient exports. Profits dropped 13.1% year on year, accelerating from a 5.5% decline in 

October, NBS data showed. For the first 11 months, profits rose just 0.1%, slowing sharply, partly due to a steep slump in coal 

sector earnings.

Thailand, Cambodia agree ceasefire

Thailand and Cambodia agreed to an immediate ceasefire for the second time in six months, with Thailand’s defense chief casting 

the move as a test of good faith rather than a concession. Diplomats from both countries began two days of talks in China on 

Sunday. Meanwhile, Donald Trump said the United Nations had been “of very little assistance or help” in resolving the violence.

Holiday season leaves FX trading light

The 10-year government bond yield (interpolated) on the previous trading day was 1.695, +0.26 bps. The benchmark government 

bond yield (LB353A) was 1.656, +0.84 bps. Meantime, the latest closed US 10-year bond yields was 4.14, -1.0 bps. USDTHB on 

the previous trading day closed around 31.07, moving in a range of 31.11 – 31.16 this morning. USDTHB could be closed between 

31.00 – 31.20 today. Trading volumes in Asian and European FX markets remained light as many investors were away for the 

holidays. The US dollar hovered near 12-week lows while traders digested Japanese economic data and considered the prospects 

for future US rate cuts. Meanwhile, most major currencies saw muted movement on Friday amid thin year-end trading.

Sources : ttb analytics, Bloomberg, CNBC, Trading economics, Investing, CEIC
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Note: D=d=day; M=mth=month; Y=year; %chg = percentage change; chg = change; USTH FX Sp = USD/THB FX Swap point; $mn=million US dollar; THB.mn= Thai baht million; Hist=history; 

THB implied = Thai baht rate that are calculated by FX forward rate; ASEAN Index = value average ASEAN FX Jan2008=100
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Min Max

Dollar Index 97.96 0.0% -0.3% -1.8% 97.82 100.39

EUR/USD 1.1777 -0.1% 0.2% 1.7% 1.1492 1.1800

USD/JPY 155.89 0.1% -0.4% -0.1% 154.92 157.55

USD/CHF 0.7881 0.1% -0.4% -2.3% 0.7870 0.8098

GBP/USD 1.3514 0.0% 0.6% 2.5% 1.3061 1.3527

USD/CAD 1.3676 -0.1% -0.3% -3.0% 1.3683 1.4140

AUD/USD 0.6712 0.1% 1.1% 3.5% 0.6445 0.6706

NZD/USD 0.5841 0.0% 1.2% 3.3% 0.5597 0.5843

ASEAN Dollar 104.64 -0.1% -0.4% -2.0% 104.01 106.82

USD/THB 31.07 -0.1% -0.7% -3.7% 31.06 32.50

USD/SGD 1.2837 0.0% -0.3% -1.3% 1.2825 1.3086

USD/MYR 4.0346 -0.2% -1.0% -2.2% 4.0420 4.1577

USD/IDR 16,682 -0.1% 0.0% 0.6% 16,531 16,711

USD/PHP 59.03 0.0% 0.3% -0.1% 58.72 59.41

USD/CNY 6.9990 -0.1% -0.2% -1.1% 7.0072 7.1206

USD/HKD 7.7740 0.0% 0.2% 0.0% 7.7551 7.7923

%Chg (1M)Currency 1M History Last %Chg (1D) %Chg (1W)
1M Range

Min Max Min Max Min Max

BON 1.25 1.25 1.50 ION 1.72 1.14 1.72 LON 0.07 0.05 0.09

B1W 1.27 1.27 1.52 I1W 1.61 0.22 1.61 L1W 0.00 0.00 0.09

B1M 1.30 1.30 1.54 I1M 1.59 0.88 1.72 L1M 0.11 0.07 0.11

B2M 1.34 1.34 1.59 L2M 0.00 0.00 0.14

B3M 1.39 1.39 1.64 I3M 1.81 1.09 1.82 L3M 0.26 0.12 0.26

B6M 1.43 1.43 1.67 I6M 1.95 1.31 1.99 L6M 0.44 0.15 0.44

B12M 1.52 1.52 1.76 I12M 2.26 1.59 2.26 L12M 0.80 0.22 0.80

Last Updated: 29/06/2023 Last Updated: 09/03/2022
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USTH FX Sp 1M History Last

1-month 0.15 0.15

3-month 0.70 -0.05

6-month 1.50 -0.20

Reserves ($mn) 3M History Last

Total 277,969 465

Golds 32,723 272

SDR 5,703 -8

IMF Reserves 1,168 33

Foreign Ccy 238,376 167

Net Fwd Position 23,950 380

Last update: 19/12/2025

$mn Chg(1W)

%Chg(1D) Date

26/12/2025 -1,124 -29 -1,153

25/12/2025 -787 -73 -860

24/12/2025 1,342 -2,364 -1,023

23/12/2025 1,857 293 2,149

22/12/2025 757 -672 85

Last 5 days 2,045 -2,846 -800

Equity Bond Total
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Min Max

Brent Crude 60.64 -2.6% 0.3% -4.3% 58.92 63.75

London Gold 4480.8 -0.02% 3.7% 7.8% 4,034.3 4,481.9

Commodity 1M History Last %Chg (1D) %Chg (1W) %Chg (1M)
1M Range
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different conclusions from, the information presented in this report. Opinions or predictions expressed herein reflect the authors’ views, not that of ttb, as of date of the analysis and are subject 
to change without notice. ttb shall not be responsible for the use of contents and its implication.

Commodity Market

Fixed Income Market

Equity Market

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.  

Note: Unit of Brent crude oil price is $/barrel; unit of gold price is $/ounce

Sources: ttb analytics, CEIC
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Note: A = actual, P = previous; C = consensus

Min Max

S&P500 (US) 6,929.9 0.0% 1.4% 1.7% 6,705.1 6,932.1

STOXX (EU) 607.39 0.0% 0.1% 1.9% 581.9 608.6

FTSE All-Share(UK) 5,317.0 -0.2% 0.3% 1.9% 5,132.3 5,329.5

DAX (DE) 24,340.1 0.2% 1.6% 3.7% 23,091.9 24,340.1

CAC All-Tradable(FR) 6,006.5 0.0% -0.4% 0.3% 5,891.7 6,032.4

TOPIX (JP) 3,423.1 0.1% 0.5% 1.3% 3,290.9 3,431.5

Shanghai (CH) 4,155.9 0.1% 1.2% 1.9% 4,010.1 4,155.9

Hang Seng (HK) 25,818.9 0.2% 1.3% -0.4% 25,220.0 26,095.1

ASX 200 (AU) 8,762.7 -0.4% 2.0% 1.8% 8,416.5 8,795.7

SET (TH) 1,259.3 -0.4% -0.8% -0.2% 1,250.1 1,277.6

SET50 (TH) 835.6 -0.4% -0.4% 1.2% 819.0 844.9

Straits Times (SG) 4,636.2 0.0% 0.6% 2.5% 4,485.6 4,639.0

FTSE Malay (MY) 1,677.1 -0.1% 0.7% 3.7% 1,604.5 1,678.3

JSX Index (ID) 8,537.9 -0.5% -0.9% -0.7% 8,414.4 8,710.7

PSE Index (PH) 6,065.6 0.4% 0.6% 1.5% 5,887.6 6,079.0

Vn Index (VN) 1,729.8 -0.7% -1.2% 2.3% 1,646.0 1,782.8

Equity Index Last %Chg (1D) %Chg (1W) %Chg (1M)
1M Range

1M History

Min Max

UST10y 4.1400 -1.00 -1.00 1.00 4.00 4.19

Gilt 10y 4.6241 2.18 6.73 14.68 4.46 4.66

Bund 10y 2.8700 -3.00 2.00 23.00 2.63 2.90

JGB 10y 2.0420 -0.20 8.50 35.80 1.66 2.07

TGB 1y 1.1302 -0.13 -2.08 -12.73 1.13 1.27

TGB 2y 1.1557 0.20 -2.45 -11.87 1.15 1.34

TGB 5y 1.3082 0.09 -1.64 -7.16 1.31 1.42

TGB 7y 1.4608 0.25 -4.73 -11.30 1.46 1.60

TGB 10y 1.6953 0.26 -0.30 0.98 1.66 1.74

AAA Spread 76.86 0.35 0.14 -0.89 76.30 77.74

AA  Spread 58.20 -0.01 -0.02 0.18 57.53 58.98

A  Spread 102.79 -0.09 -1.59 -0.29 102.55 104.38

BBB  Spread 360.32 0.00 0.03 4.22 355.90 361.45

Bps Chg (1D) Bps Chg (1W) Bps Chg (1M)
1M Range

Fixed Income 1M History YTM (%)
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