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Resilient U.S. labor and renewed inflation conditions keeping global market pressures elevated

U.S. labor markets remain firm as Initial Jobless Claims below forecast

U.S. initial jobless claims edged down to 197,000 in the week ending October 3, below market expectation of 200,000, compared to a
revised 199,000 in the previous week, while the four-week moving average fell to 198,000, pointing to still-low layoffs. However, continuing
claims rose by 17,000 to 1.716 million in the week ending September 26, with the insured unemployment rate unchanged at 1.1%.
Meanwhile, total continued weeks claimed across all benefit programs declined by 47,372 to 1.52 million in the week ending September
19, well below 1.73 million in the comparable week of 2025.

BoE policymakers maintained a hawkish tone to cope with rising price index

The Bank of England’s (BoE) policymakers continue to signal concern over persistent inflation, as Megan Greene warned that expected
wage growth of around 3.5% in 2027 suggests wage pressures are easing only gradually and could complicate the return of inflation to the
2% target. Also, Chief Economist Huw Pill echoed the hawkish stance, emphasizing that monetary policy must remain resolutely focused
on inflation amid rising global bond yields, while recent MPC voting and policymakers’ comments suggest the case for a rate hike is
strengthening.

Germany’s trade surplus narrowed in August as exports weakened

Germany’s trade surplus narrowed to €19.5 billion in August from €21.6 billion in July, though it remained above €17.6 billion a year earlier.
Exports fell 0.8% mom to €137.6 billion but rose 6.2%yoy, while imports increased 0.9% mom to €118.1 billion, up 5.5%yoy. Exports
weakened across both EU and non-EU markets, with shipments to the EU down 0.6%mom and to non-EU countries down 1.1% mom,
while imports from non-EU countries rose 2.2%mom.

Oil prices rebounded again as escalating geopolitical tensions

Despite recent IEA’s agreement to accelerate oil inventories, brent crude climbed on Thursday to over $102 per barrel, supported by a
surge in attacks on vessels transiting the Strait of Hormuz, a critical chokepoint that previously handled around one-fifth of global oil trade.
The market was further supported by hurricane-related shutdowns in the U.S. Gulf of Mexico, where producers suspended roughly a
quarter of offshore oil output. Additional support came from declining U.S. oil inventories, highlighting persistent supply-demand
imbalances and keeping upward pressure on energy prices.

Thailand set to raise international travel costs

Thailand is planning to raise higher international travel charges, with three fees/taxes potentially totaling THB 2,570 per person, apply to
different groups of travelers: 1) Passenger Service Charge (PSC): THB 1,120 (increase from THB 730) for international departures from
AOT airports, and already effective from 20 June 2026 2) Foreign tourist fee: THB 450, applicable to eligible foreign tourists arriving by air
and 3) International departure tax for both Thais and foreigners (eligible only for departing by air), initially THB 1,000 per trip, with a
statutory ceiling of THB 5,000 per trip (Currently under public consultation).

Dollar pauses near 18-month high as U.S bond rout halts

The 10-year government bond yield (interpolated) on the previous trading day was 2.392, -1.58 bps. The benchmark government bond
yield (LB365A) was 2.340, -1.70 bps. Meantime, the latest closed US 10-year bond yields was 5.22, -6.00 bps. USDTHB on the previous
trading day closed around 33.68 Moving in a range of 33.62-33.64 this morning. USDTHB could be closed between 33.45-33.68 today.
The U.S. dollar consolidated near an 18-month high as the recent Treasury bond rout eased. The currency continues to draw support from
elevated global yields amid inflation concerns, heavy sovereign debt issuance, hawkish central bank signals, and widening fiscal deficits.
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Currency Market

1M History %Chg (1D) %Chg (1W) | %Chg (1M) a"ge

Dollar Index 102.27 0.2% 0.4% 3.5% 98.76 102.25
EUR/USD “'R-.._..H. 11194  -04% -0.6% -3.8% - 11205  1.1633
USD/JPY — 158.08 -0.1% 0.3% 3.0% . 153.44 158.50
USD/CHF N—— 0.8327 0.0% 0.3% 2.9% . 0.8076 0.8353
GBP/USD The— 1.3209 -0.30% -0.1% -2.5% . 1.3174 1.3553
USD/CAD _~— 1.4229 -0.30% 0.4% 2.7% . 1.3789 14272
AUDIUSD ~ “——_~  0.6966  0.00% 0.4% -3.4% [l 06925  0.7224
NZDUSD ..  0.5607 02% MW  -06% -4.2% I 05596  0.5882
ASEAN Dollar ™ ——~ 107.51 -0.2% 0.1% 1.2% 106.18 107.96
USD/THB S~ 33.64 -0.1% 0.1% 2.2% 32.86 33.66
USD/SGD — 1.2790 -0.1% 0.0% 1.2% . 1.2636 1.2841
USD/MYR —— NN 4.0846 -0.2% 0.2% 0.5% l 4.0430 4.0982
USD/IDR ~\ 17,834 -0.5% -0.3% 2.0% - 17,493 17,982
USD/PHP AN—" 62.80 -0.1% 0.2% 0.4% I 62.50 63.04
USD/CNY AN, 6.7011 -0.15% 0.0% -0.1% I 6.6940 6.7500
USD/HKD S 7.8425 -0.17% 0.1% 0.1% i 7.8315 7.8752
FX Swap Market and BoT’s Reserves Foreign Fund Flows (THB.mn)
USTH X Sp LM Histoy | Last | %Chg(1D) _Jbate | Equity | Bond | Totl _
1-month —— 015 0.15 J  0s/10/2026 -6,362 -688 7,049
3-month S 0.70 005 B 07/10/2026 1,720 6,267 7,088
6-month - . 1.50 -0.20 N 06/10/2026 2,492 29 2520 |
- _______________ 05/10/2026 -2,257 -895 3,152 [
Reserves ($mn) [3M History | Last | $mn Chg(1W) |PRYRRes -850 2,048 1,197
Total seie 278301 -1683 - Last 5 days -10,241 6,704 -3,537
Golds . 32,337 686 Periodto-date  Equity Bond Total
SDR — memliuille. 5708 22 |
IMF Resenes = semiisslle. 1,139 -4 ; MTD Month & -13,804 @ 4,344 @ -9,460
Foreign Ccy . 239,207 -971 [ QTD Quarter ¥ 13,804 @ 4,344 W -9,460
Net Fwd Position _sesSelesis. 24,375 -240 i YTD Year & 11,307 @& 26,102 @ 37,408
Money Market Last update: 25/09/2026
THB SD | 1MRange | Range
EMCIES I
1.00 0.00 1.00 172 114 1.72 0.08  0.07 0.08
1w ....._..A 1.02 0.00 1.02 1w .a—** 161 0.22 1.61 1w = 0.00 0.00 0.00
M 105 0.00 1.05 1M — 159  0.88 172 M e 035 0.12 0.35
2M A" 110 0.00 1.10 M e 0.00  0.00 0.00
3M 7 145 0.00 115  3M — 181 1.09 182  3M ——— 075 0.34 0.75
M —~—0” 121 0.00 1.21 6M — 195 1.31 199  6M ~——" 1.04  0.56 1.04
12M  w—" 131 0.00 1.31 12M —" 226 159 226 | 12M S 149  1.00 1.49

Last Updated: 29/06/2023 Last Updated: 09/03/2022

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

Sources: ttb analytics, CEIC
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Fixed Income Market

1MHistory | YTM (%) | Bps Chg (1D) | BpsChg(1W) | Bps Chg (1M) h Ra“ge

UST10y TN 5.2200 -6.00 -6.00 27.00 4.78 5.31
Gilt 10y - 5.4412 7.35 1.71 19.19 5.14 544
Bund 10y ~N— 3.5000 1.00 7.00 5.00 3.35 3.64
JGB 10y ~ 3.1110 0.80 1.90 20.10 _ 2.89 3.11
TGB 1y S~ 1.0045 -0.19 0.11 0.88 0.99 1.01
TGB 2y T 1.3457 -1.66 -4.19 6.11 1.23 1.41
TGB 5y N 1.8036 -0.55 0.00 8.50 1.66 1.83
TGB 7y N 2.0911 -1.00 -0.62 7.99 1.95 214
TGB 10y e e 2.3919 -1.58 0.05 7.64 224 242
AAA Spread N 63.86 -0.93 -4.78 -7.39 63.86 77.71
AA Spread ™~ 46.79 -0.28 -5.02 -12.59 46.79 63.61
A Spread N 83.49 -4.85 -9.22 -22.07 83.49 108.41
BBB Spread T 297.87 -5.63 -62.05 -44.23 29787  378.24

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.

Commodit Market
Brent Crude 10428  4.1% r 1.9% .- 3.0% 96.28  108.75
London Gold m 41127 -02% 1.1% 6.5% i 41127 44663

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

Equity Market
o
S&P500 (US) 7,7654 -0.47% 0.6% 2.3% 75518  7,818.9
STOXX (EV) —L 5114  1.1% 21.3% 0.7% 5114 676.1
FTSE All-Share(UK) “~__.—~  4,076.1  0.2% 0.3% 2.9% 3,933.2  4,088.1
DAX (DE) —. 2511044 -14% 0.7% -1.8% 24,9394 26,046.4
CAC All-Tradable(FR) —~~_. 57426 -0.6% 2.0% -4.8% 57426 6,178.1
TOPIX (JP) T 40915 -15% 0.0% -0.8% 40283 4,1836
Shanghai (CH) —. 39965 -0.8% 2.0% -3.3% 39965 4,1796
Hang Seng (HK) TTTTNL 239723 -26% 2.2% -4.9% 23,972.3 25,650.9
ASX 200 (AU) — . 86820 -05% 0.3% -1.8% 8,6484  9,002.3
SET (TH) >~ 15706 -09% 0.1% 2.8% 1559.0 1,621.9
SET50 (TH) N 10415 -11% -0.6% 3.7% 1,038.7  1,083.7
Straits Times (SG) ——~.  5413.0 -3.5% -3.9% -4.9% 54130 5,792.3
FTSE Malay (MY) “~——_ 1,601.0 -0.7% -1.8% 6.6% 16010 17148
JSX Index (ID) - 60313 -19% 0.1% -8.5% 6,009.5 6,686.4
PSE Index (PH) ~—A 56104  -22% -0.3% -8.0% 56104 6,116.5
Vn Index (VN) Se——  1,739.0 -0.8% 0.1% -4.9% 17377 1,8304

Sources: ttb analytics, CEIC
Important Disclosures

Note: A = actual, P = previous; C = consensus
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