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Executive Summary

Ly % Global Economy

= From May to mid-June 2025, economic data continued to signal a global slowdown including US and Chinese economic data. Meanwhile, overall inflation
pressures appear more controlled despite some remaining upside risks.

= Rising tensions in the Middle East have pushed oil prices higher due to fears of supply disruptions, particularly if the Strait of Hormuz, a key route for about 20%
of global crude oil and LNG consumption, is closed. The tensions have eased after a ceasefire announced by US President Trump. However, Iran’s nuclear
program is only delayed, not dismantled, so the risk may return.

= For the policy rate, the central bank easing cycle continues, but some await clarity after tariff deadlines and developing geopolitical risks. The FOMC held rates
at 4.25-4.50% as expected, with the 2025 median dot still implying two cuts. Meanwhile recent Asian central bank decisions have diverged, reflecting different priorities.

— Thai Economy

= In April 2025, Thai economy improved from the previous month, driven by the manufacturing sector and related services. Private investment increased,
mainly in machinery and equipment. The tourism sector slightly improved but remained contracted compared to the same period last year. Merchandise
exports and private consumption, however, declined from the previous month.

= Headline inflation in May 2025 remained negative marking a second-consecutive month due to the falling prices of fresh food and energy items. Notably,
trade balance (Custom basis) registered a deficit following a great expansion in imports leading to current account balance also decrease.

= MPC held the policy rate at 1.75% in the third meeting of 2025. MPC committee also projected Thailand's economy to grow modestly in 2025 and 2026 due to
the better performance in the first half of 2025, however, growth is expected to slow in the latter half of the year due to the negative impact of tariffs on
exports and a decline in private consumption.

= Over the past month, US bond yields have declined across the curve, influenced by growing expectations of a Fed rate cut. Meanwhile, geopolitical
tensions in the Middle East have increased demand for safe-haven assets, particularly long-term bonds, helping to compress term premiums. Thai bond
yields have declined across the curve despite net bond outflows from foreign investors.

* The de-dollarization trend remained the primary driver in the FX market, despite a brief dollar uptick due to Middle East tensions. Meanwhile, the Thai Baht
moved in line with the dollar's fluctuations.
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PART 1
Global Economy




Recent economic data continued to signal a global slowdown. Meanwhile, overall inflation t b
pressures appear more controlled despite some remaining upside risks.
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» The economic surprise index signals a global slowdown, with US data underperforming both G10 peers and the global average. Global composite PMI rose to 51.2
in May, boosted by services, while manufacturing contracted due to weak orders and trade uncertainty. China and some Southeast Asian economies were key
drags. PMIs remain hard to interpret in short term, distorted by front-loading and unclear US trade policy.

» Price pressures remain broadly contained and tilted to the downside, with inflation close to central bank targets, except in the UK, where arise in regulated
household bills—an idiosyncratic factor—has pushed inflation higher. Nonetheless, some policymakers remain cautious about the potential inflationary impact of
US tariffs. Additionally, tensions in the Middle East continue to pose upside risks to global inflation through higher oil prices, despite recent de-escalation.



Middle East tensions threaten 20% of global oil supply, with Asia most exposed as the key export b b
destination
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Despite the ongoing economic slowdown, the Fed’s key indicators remain resilient, leading to a

decision to keep rates unchanged at the June FOMC meeting
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Amid progress in trade talks and
optimism over the US—China truce, soft
data has shown modest improvement.
However, recent hard data points to a
slowdown. Retail sales fell 0.9% in May—
the sharpest drop this year—with
declines in over half of the categories,
driven by growing consumer concerns
over tariffs and personal finances.
Meanwhile, industrial production also
declined, the second drop in three
months. In addition, Q1 GDP was further
revised down to 0.5%, with consumer
spending sharply cut to 0.5%.

For the Fed's key indicators, US CPI
and PPl came in below expectations,
signaling progress on inflation with
limited impact from tariffs so far.
Nonetheless, price pressures may build
later as firms pass on higher costs. Job
growth slowed slightly, with stronger-
than-expected NFP but downward
revisions, reflecting a still-resilient
labor market.



Recent Chinese economic data continues to indicate an economic slowdown h b

Property sector YTD oy China's Export and import, trade balance
%MoM %Yoy) '° BilionsUsD = China's property sector remains weak,
0.6 Average prices of newly-built housing 0 30 Trade balance (RHS) 160 with May new-home prices posting the
04 Average prices of second-hand houses Export growth 140 (e ee Gl Tare) ) GV e e
. . -2 20 Import growth p P
Property invesment YTD cumulative (RHS) A .
0.2 o 120 Property investment also fell 10.7%
0.0 -4 100 YoY, missing expectations and
-0.2 0 signaling the downturn isn't over.
-6 80
-04 / -10
06 8 60 = China's retail sales rose 6.4% in May,
o8 20 40 beating forecasts thanks to early online
0 -10 -30 0 sales and appliance subsidies.
However, the rebound may be short-
12 -12 -40 0 . . 0
Feb-23 Jul-23 Dec-23 May-24 Oct-24 Mar-25 Jan-23  May-23  Sep-23  Jan-24 May-24 Sep-24 Jan-25 May-25 lived as domestic demand remains
S . o fragile amid ongoing CPI and PPI
%YoY, %YTD Other economics indicators Yoy Price indicators .
20 19 deflation.

retail sales yoy% CPI . .
15 14 . = Meanwhile, export growth, the main
industrial production yoy%

Core CPI
driver, slowed more than expected in

fixed asset investment (YTD)

10 ° May, falling below the 2024 monthly
average and contributing to weaker

5 4 industrial production and
manufacturing investment. Export

o ! ‘ momentum is likely to decelerate

. further in the second half due to softer
- e 2 % % % 8§ § § <§ % § 8 % g & % § N K‘f global demand and fading front loading
Jan-23 Jun-23 Nov-23 Apr-24 Sep-24 Feb-25 252 £ 3 é = 5223 é s S é s 3 é 2 effects.



geopolitical risks

Expected policy rate changes by selected major central banks by the end of 2025 Latest Monetary Policy development

Central bank easing cycle continues, but some await clarity after tariff deadlines and developing t b

US policy-implied rate change Implied rate changes by major central banks *  The FOMC held rates at 4.25-4.50% as expected, with the 2025
pp % B Current policy rate .& median dot still implying two cuts. Nonetheless, dot projections
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respectively. Fed comments show growing FOMC divide, with
01 5 “higher implied rate Bowman and Waller open to a July rate cut.
02 4.5 ‘ compared to last month
4 3,696 @ + The ECB cut rates by 25bps as expected, kept a data-dependent
-03 stance, and lowered inflation forecasts. GDP projections were
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divided vote than expected, as officials balanced a
* weakening labor market and sluggish growth against rising
geopolitical tensions.

%% * The BoE kept interest rates unchanged at 4.25%, with a more

Asian countries' expectations
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PART 2
Thai Economy
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In April 2025, Thailand economic activities improved from the previous month

Lo

Demand-side indicators Supply-side indicators © [ AP, Thed crene) neas
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Leading Economic Index and Components [SA) Apr-24 May-24  Jun-24 Jul-24  Awug-24 Sep-24 Oct-24 MNov-24 Dec-24 Jan-23 Feb-23 Mar-23 Apr-235
Authorzed Capital of Newly Registered Companies {Milion Baht) 15353 123.8 1281 134.5 100.2 1252 7.2 1374 128.7 141.4 527 2195 1834
Construction Areas Permitted {1000 5. m) 100.2 S04 104.0 1024 111.7 102.3 ar.2 100.6 104.0 FEA 831 100.2 ]
Export Wolume index (exclude Gold) 1146 113.2 112.2 114.5 1154 1154 115.2 1183 1185 1201 126.2 1234 1207
Business Sentiment Index (2 months) 101.8 104.7 101.7 100.2 74 100.0 1025 9.6 a7 a7 ] 100.8 45.0
SET index 903 885 834 872 858 %7 968 .3 925 BEH M3 Mo T4
(il Price Inverse Index {Dubai) 1.1 1.2 1.2 1.2 13 1.4 1.3 1.4 14 1.2 13 14 1.3
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Overall manufacturing production indicator improved continuously from the previous month t b

Manufacturing Production Index (MPI) MPI by sector (base year 2021)
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Food products (16.7%)

Beverages (38%)

Toebacco products (0.7%)

Textiles (1.9%)

Wearing apparel (1.6%)

Leather products (0.8%)

Paper products (21%)

Coke and refined petroleum products (10.7%)
Chemicals (B.8%)

Pharmaceutical products (1.2%)

Rubber and plastics products (BE%)
Other non-metallic mineral products (5.4%)
Basic metals [3.4%)

Fabricated metal products (2.3%)
Computer and electronic products [9.4%)
Electrical equipment [35%)

Machinery and equipment (2.8%)

Motor vehicles (11.2%)

Other transport equipment (1.13%)
Furniture (0.9%)

Others [23%)

MPI [(XYoY)

33 12 12 20 12 3.0 041 3.3 18 11 38 00 232

= As of Apr25, Manufacturing Production Index (MPI) increased from the previous month across several categories, particularly in passenger car, in line with
improvement in passenger car sales. Production in some categories also increased due to inventory replenishment following an export surge in the preceding
period. Moreover, concrete products also expanded aligning with private and public construction, as well as food products regarding to pet food production due to

higher demand from abroad.



Merchandise export in April showed a continued increase but slower pace, l; b
while import value growth appeared more solid

Exports value by product and destination Imports value by groups

Unit: %YoY %YoY, contribution Apr25 %YoY, contribution Apr25
Agri-agro products 50% . WEmmASEAN mEEE China e +10.2%y0y 959 Others +16.1%yoy
Rice I Japan us Others $256 bn I Energy products $289 bn
e Total Capital goods

20% I Raw materials and intermediate goods
Tapioca products 15% I Consumer goods

Freeh, Frozen & Dried

251K 919K  GI0K 157X 29%  ClAO0N 73w 338K Total
vegetable and Fruit
[+
Poultry 1% Q4% 124%  120%  TIX 123% 93K AI% 86% 15%
Sugar 136%  89%  -NS% 213K 209K Q0% 273K 268K IR 10%
Animal feeding 250%  215%  182%  1A1% 7% 129% 144K 125% Q1% 10%
Industrial products =
Motor Cars, Parts,
125% 80K Q5% | 125K . 8 . . o =
Accessories 5% - 5%
Computer and parts 20K 4aTx  220x SEK ||
0,
Integrated Crcuits 92% NIK N4 ATX 0% 0%
(+] — . I - -

Alr Conditioning Machine 129% 7% 8SK 78w
Refrigerating 2% | A% 19 -5%
Electronic Machines 28/5%  229% a3 -5%
Plastic paliet Q5% Q4X  a3%

-10%
Chemical Products 1a4% 5%

Machinery & Parts -10%

-15%

§
Bl6 B EERAEE

Rubber Products 22%

Retined of 28%

Jewelry ex gokd ax -15% -20%

Total export ax Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

= Thailand's exports in Apr25 expanded by 10.2%YoY, marking the tenth consecutive month of growth. However, this growth was partly driven by the low base effect and support from front-
loading effect due to accelerated imports of goods into the US ahead of the imposition of reciprocal tariffs. The key export products in April comprised computer and parts, HDD, and
integrated circuits). Meanwhile, exports to key markets continued to expand, including the US, ASEAN, Japan, and China. On one hand, the value of imports increased remarkably which

continuing from the previous month's growth and resulting in a trade deficit of USD 3.3 billions. (The first four months of 2025, trade deficit of USD 2.2 billions)
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Private consumption indicators continued to decline as mostly from service-related

categories aligning with lower number of foreign arrivals l.-0 b
Private Consumption Indicators (SA) Domestic car sales™* EV penetration of type 1registration
Index sa Apr25 units Apr25: 47,193 units (+1.0%Y0Y) o voy o Apr25: EV 6,092 units (+50.2%YoY)
Durable Semi-durable PCI -4.0%YoY, Jan-Apr25: 200,396 units (-4.8%YoY) EEV ICE Hybrid Jan-Apr25:EV 31,087 units (+21.5%Y0Y)
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60,000 10 100%

PC (%YoY) (RHS) CV (%YoY) (RHS)
ecesees PCI 5
125
50,000 0 80%
120 5
40,000
115 10 6o%
-15
30,000
110 -20
40%
105 20,000 29
-30
100 10,000 I -35 20%
anninniinnii
9 0 45 0% .
90 Apr-24 Aug-24 Dec-24 Apr-25 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25
Thai domestic visitors* Farm Incomes
85
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80 —8—2025 2024 2023 i SRTo
27 20 Price
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 = Farm Income
25 19
* Private consumption indicators decreased considerably 23 \\/ 0
from the previous month, mainly in services, particularly ) 5 I
q q q 21
hotels and restaurants, in line with lower number of 0 iy b T nl
foreign tourists. Consumption of semi-durables also 19 . I I I
decreased. Meanwhile, purchase of durable goods
. . . 17 -10
improved which mainly due to low-base effect.
15 -15
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
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Foreign tourist arrivals in May slumped further for fifth consecutive month l; b

Total Foreign Tourist Inbounds

Foreign Tourist Inbounds by key regions

N . Europe East Asia and India
. . o. of tourist arrivals (mn) 196 12.40
Chinese Non-Chinese Total K Persons
%Yoy 327 47 K Persons
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= |n May25, foreign tourist arrivals was at 2.27 millions, slowed down further for fifth consecutive month. This figure showed a sharp decline across several nationalities.
Chinese tourist arrivals remained relatively low, while tourist arrivals from other nations also declined significantly, regarding to low season periods.
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Private investment indicators increased in almost categories, mainly in machinery and
equipment investment; while BSI dipped sharply amid prevailing uncertainties

Lo

Private Investment Indicators (SA) Unit registration (Nationwide) Accumulated govt capital budget disbursement

Index (Base: Jan 2020=100) Apr25
------ PIl - Composite PIl +166%YOY,
1o PIl - Vehicle +2.8%MoMsa
PIl - Machinery and equipment
PII - Construction
Domestic sale of machinery and equipment
140
120 ~f ™A/ 000 7 Lelaee
80
Apr-22  Aug-22 Dec-22 Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24 Apr-25

= Private investment increased, mainly in machinery and equipment,
while vehicle investment also improved, reflected by higher passenger
and commercial vehicle registrations. Additionally, government
investment spending continued to expand.

= |n April, the BSI plummeted, from both the non-manufacturing and the
export-oriented manufacturing sectors. Specifically, the manufacturing
index fell sharply, especially the production sub-indices. The
uncertainty eroded respondents’ confidence in export-oriented

manufacturing industries.

Index (Jan20=100m 3mma)
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Inflation turned negative in May, marking the second consecutive month of decline t b

Thailand's inflation contribution to growth Headline inflation in selected countries

%YoY, % contribution May25:
10 mmm Core inflation Headline CPI -0.57%YoY

Core CPI +0.98%YoY
..III"“““‘"

May-20 Nov-20  May-21  Nov-21  May-22  Nov-22  May-23 Nov-23  May-24 Nov-24  May-25

Price change in top categories

%YoY

I Raw food
Energy

Headline inflation

May-24 Jun-24  Juk2d Aug-dd Sep-2d Oct-dd Nov-2d4 Dec-24  Jan-23 Feb-25 Mar-23 Apr-25  May-23

Headline inflation 0.2 082 036 062 083 0.84 124 13z 108 054 -022  -0s57
Raw tood 151 0\ 19 182 - 164 0224 aar o4ar 13 180 030 -176
Prepared food 060 068 154 181 238 233 2 233 253  2BB 237 26

Meat and Poultry -361  -33  -230 <16 -068 033 .58 0225 0.41 138 a04 504

Egae and dainy products 347 406 @ 288 166 143 144 -050 -085 -053 045 -046 @ -184 @ -152
Urtilities -3¥m  -3: =33 lad 145 145 lad 147 145 006 -254 -lad
Energy 243 177 -3w  -25% -008 272 | 801 435 123 -043

Core inflation 03 03 052 0635 076 077 080 080 083 088 056

%YoY
us
1 EU
S.Korea
9 Malaysia

Thailand

May-20 Nov-20 May-21 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25

= The headline inflation (CPI) contracted by 0.57%YoY in May25, compared
to the month earlier of 0.22%YoY decrease. The main factor came from the
falling prices of fresh food items, particularly fresh vegetables and fresh
fruits as the weather conditions are more favorable for production.
Moreover, the prices of energy prices, including electricity, gasohol, and
benzene fuel, also decreased following the global energy prices. The core
inflation increased by 1.09%YoY, accelerating from 0.98%YoY in April
2025.

= Overall, Thailand's inflation for the first five months of 2025 increased by

0.48%YoY and the core increased by 0.95%YoY.
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The impact of the conflict between Thailand and Cambodia on trade activity

has been limited

Lo

1. Trade

Total border trade value
between Thailand and Cambodia
in 2024 was

THB 174.5 bn, which
accounted for 18% of
total border trade

or 0.9% of GDP

Thailand border export to Cambodia
(2024) THB 141.8 bn

(or accounted for 44.1% of total
Thailand exporting to Cambodia)

Major export products via border
1) Beverage

2) Fuel
2) Motv_:)rcycle and parts 3) Sugar
3) Engine 4) Vehicle
4) Auto f”‘”d parts 5) Machinery
5) Machinery Others

Thailand border import from
Cambodia (2024) THB 32.7 bn

(or accounted for 89.4% of total
Thailand importing from Cambodia)

1) Gold and precious stone

9 THAILAND LAO PDR

AONDL

}\\ 1) dnuasSeyus:inA

~_2) alupaovlHed
LA 3) a1udunus

Share Of b ~ 4) dudovoeu

via 4 major p

Major Thailand export products, 2024 (MOC)

Export value to

Cambodia (THB bn) Cambodia
106.8 33.01
547 16.9
17.2 5.31
16.2 5.01
15.0 4.62
13.7 35.1

Major Thailand import products, 2024 (MOC)

Import value from % of TH import % share of product import from
Cambodia as total import

Cambodia(THBbn) from Cambodia

Major import products via border 1) Aluminum 9.4 21.7
1) Vegetable (inc. tapioca) 2) Vegetable (Tapioca) 8.1(6.8) 18.7
2) Cable/wire 3) Electrical machinery 6.7 15.4
3) Aluminum scrap 4) Gold and precious stone 5.4 125
4) Apparel 5) Steel 21 4.9
5) Electronic parts Others 1.5 26.7

LT et dnuuazauIULQUBUY

% of TH exportto % share of product export
to Cambodia as total export

WFP Country office
WFP area offce
WEP warehouse
Route from PAS to Lao PDR
% N e 2. Labor
® Provincial town
€3 Tropaeng Kreal checkpoint

© Sinanoukville Port Autonomous |
~— Internatonal boundary
Province boundary
—— Natonal primary roac
National secondery road
Provincial primary road
+— Railway
Main dver |
Water body |

% of total *11:

b e 1 million worker_s
64.4 are from Cambodia
16.5
147 . )

34 35.8% of Cambodia
1.0 workers from construction

sector, 14.5% retail and
wholesale, 12.4% agri and
livestock

16.7
15.1 N .
Including permanent, seasonal and
13.0 round-trip workers
1.4
0.9

N

umber of authorized migrant workers*

2.18 mn
persons

Cambodia

+

The official estimated illegal Cambodian
workers in Thailand is approximately 500k

= The impact of the conflict between Thailand and Cambodia on

trade is expected to be limited, as both countries rely on border
trade for only 175 billion baht approx., which accounts for just

4.7 0.9% of GDP. Moreover, the impact on labor is also expected to be
16.6

03 limited, partly due to Thailand's advantage in higher wage levels.
0.7 As for tourism, the impact is likewise expected to be minimal,

07

i since Thailand runs a service deficit in tourism with Cambodia.



The MPC voted 6 : 1 to maintain the policy rate at 1.75%, t b
despite the growing concern of economic slowdown ahead

GDP growth projection MPC Macroeconomic projection (as of Jun 25)

ooy
& Annual percentace chance 20249* 2025 2026
= ==-Apr-25 Reference Scenario Forecast period . Iy 3 -
Jun-25 Domestic dernand 3.0 2.1 L6
4 Private consumption 44 2.0 1.7
Private investment -1.6 1.7 0.9
Government consumption 25 1.2 0.5
2 Public investment 4.8 6.0 6.1
Exports of goods and services 78 4.2 -0.5
Imports of goods and services 6.3 25 -0.3
0 Current account (billion, U.5. dollar) 11.1 110 130
2023 2024 2025 2026 Value of merchandise exports (%YoY) 58 4.0 -2.0
Value of merchandise imports (%YaY) A3 53 -1.9
MPC Jun 25 2024 H1/25 H2/25 2025 - 2026 MNurnber of foreign tourists (million persons) 35.5 350 380
| | | | Tourism Receipt (trillion baht) 14 15 17
GoPi¥eY) | 25 | 23 | A7 | 23 | LT | pypaicrude oil price (US. dollars per barrel 79.7 730 70.0
GOF (3000d) 0.8 0.6 0.1 0.3 0.6 Headline inflation 0.4 0.5 0.8
Mate: Urder the assumption that U5 reciprocal tariff is applied to Thailand at the rate of 18 | Core inflation 06 Lo 09

..... MNote: * Outturns

other couwntries

» The Monetary Policy Committee (MPC) voted 6 : 1 to maintain the policy rate at 1.75% in the third meeting of 2025. Most committee members voted to maintain the policy rate at
this meeting, giving importance to the timing and effectiveness of monetary policy amid high uncertainties and limited policy space.

= MPC committee also projected Thailand's economy to grow modestly, with forecasts of 2.3% in 2025 and 1.7% in 2026 (influenced by the imposition of U.S. reciprocal tariffs—
18% on Thai goods and 10% on others). The economy performed better than expected in the first half of 2025, however, growth is expected to slow in the latter half of the year
due to the negative impact of tariffs on exports and a decline in private consumption. Headline inflation is projected to move within lower-bound of central bank target, mainly

due to stable energy and food prices. 8
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US yields fell on Fed cut hopes and safe-haven demand; Thai yields dropped despite foreign outflows

Thailand government bond vield

% bps
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Bond volatility
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US government bond yield

* Over the past month, US bond yields have declined across the curve, influenced by growing expectations of a Fed rate cut. This outlook has been shaped by mixed
messages from Fed officials, with some expressing openness to a July cut, along with signs of slowing economic momentum. Meanwhile, geopolitical tensions in the
Middle East have increased demand for safe-haven assets, particularly long-term bonds, helping to compress term premiums. Despite these factors, bond market
volatility has remained subdued, unlike the heightened reactions seen during events such as the US Liberation Day tariffs or major election outcomes.

* Thai bond yields have declined across the curve despite net bond outflows from foreign investors. Domestic demand for long-term bonds remains strong, driven by
expectations of a 50-bps cut in the Bank of Thailand's policy rate by year-end, amid concerns over political instability and a weaker-than-expected tourism outlook.
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The de-dollarization trend remained the primary driver in the FX market, despite a brief dollar uptick due to ta b
Middle East tensions. Meanwhile, the Thai Baht moved in line with the dollar’s fluctuations.

Index 3T Mar 25100 Movement in regional FX in Q2 2025 % of GDP Thailand oil and gas net trade = The dollar index briefly rose above
15
0 99.00 level on safe-haven demand
THB 0%
amid Middle East tensions, before
10 . .
-2% easing as risks de-escalated.
105 Meanwhile, mixed Fed signals and
4% recent data raised the odds of a rate
100 cut this year. The Thai baht moved in
-6%
line with regional currencies, tracking
95 -8% dollar movements. During heightened
Middle East tensions, it weakened to
90 -10% the 33.00 level before slightly
L L L L L L L < < 19% B Energy Natural Gas e=O==Total recovering. A drop in gold prices over
© © © =3 > - -
= < < < = = = 2 ? the past month from record highs,
® = g = o S S & o) 2020 2021 2022 2023 2024 ) -
- o @ despite geopolitics, also added
Selected FX spot return aqainst US dollar Relationship between Thai baht and Thailand CDS pressure on the baht.
%YTD,%MTD
14 130 o 100 Bps TH5Y CDS e USDTHB (RHS) USDTHB 391 ' |n the second half of the year, the Thai
1n5
10.8 90 38 P
11 mOTD baht is expected to trend toward
. 83 g 5 2 80 a7 appreciation, supported by the ongoing
e 70 36 de-dollarization theme, weaker US
48 7“48 a o
5 ““a9 50 60 - economic data, and expectations of
: I I I 115 120 g9 17 I 50 s Fed rate cuts. However, upside risks
B 'm - i 40 remain. These include the potential
-1 33 . .
0507 30 reemergence of Middle East tensions,
' 32 . .
-4 20 as the baht tends to be sensitive to oil
7 10 31 prices, and domestic political
-6.1 o .
0 30 uncertainty, which markets have not
-10 2222388883358 YNNI IIIITIILLN . . .
05 - A - R R R R R R yet fully priced in as reflected in
TWD KRW SGD MYR THB CNH PHP INR IDR' EUR JPY DXY 5308=2508vczx08=528S<30S<320488=2

Thailand's CDS levels. 21
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