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Executive Summary

Ly % Global Economy

= In November 2025, the global economic data continue to show sign of an economic slowdown, reflected by overall Q3 GDP. In terms of price pressures, Asian
inflation edged up slightly but remained under control, while developed market inflation stayed relatively higher than in Asia.

= US economic data resume following the end of the longest government shutdown on record. However, some key releases may miss the Fed's final policy
meeting of the year. Meanwhile, recent private-sector surveys continue to signal an economic slowdown. For China, economic activity cooled more than
expected in October. Nonetheless, the data is unlikely to threaten the annual target GDP or prompt faster stimulus.

= On the policy front, uncertainty around Fed easing is rising amid global easing cycles near completion.

— Thai Economy

= |n September 2025, overall economic activity picked up, driven by rising merchandise exports despite the clarity of US reciprocal tariff enforcement aligning with
rebound manufacturing production after ease of temporarily halt production. Nonetheless, domestic demand had moderated, with both private consumption and
investment softened.

= The headline inflation (CPI) declined further from the previous month in October 2025. The main factors were primarily attributed to the falling prices of several food
items due to persistently low in raw food prices transmission. Moreover, the energy prices also declined following the global energy prices including electricity price
regarding to government subsidy measures. The core inflation also soften, marked a 15-month low.

= In Q3/25, Thai economic growth dropped dramatically and had contracted for the first-time in years, which below market expectation, resulting from a deceleration
of exports of goods and services, as well as gross fixed capital formation particularly in government investment. For the first nine months, Thai economy expanded
by 2.4%. In addition, NESDC maintained its GDP growth forecast for 2025 but it is expected to decelerate in 2026.

= US Treasury yields rose across the curve, supported by hawkish Fed comments and unavailable labor data, reducing the likelihood of a December rate
cut. In contrast, Thai government bond yields were mixed across the curve compared with the previous period. Looking ahead, the Thai bond yield curve
is expected to decline toward year-end, supported by seasonal patterns and a rising likelihood of an MPC rate cut at the final meeting of the year.

= The dollar strengthened, supported by hawkish Fed comments that lowered expectations of a December rate cut. A government shutdown delayed key
economic data, limiting policy-moving information. The Thai baht remained range-bound over the past month, despite typically strong seasonal trends.
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Global economy slows in Q3, yet recent indicators point to ongoing expansion t b
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* Overall GDP growth slowed in the third quarter, partly due to a pullback after front-loaded exports, though the pace was broadly in line with—or slightly above—market
expectations, with some economies even managing to defy the broader slowdown. Meanwhile, recent economic data continue to signal stronger-than-expected conditions,
as reflected in a positive economic surprise index. For PMI data, a leading indicator, economic expansion continued into the final quarter, with both manufacturing and
services gaining momentum. By region, both developed markets (DM) and emerging markets (EM) appear resilient. Nonetheless, weaker trade conditions and falling

business confidence signal potential headwinds ahead. In terms of price pressures, Asian inflation edged up slightly but remained under control, while developed market
inflation stayed relatively higher than in Asia.



Government shutdown ends, US economic data resumes amid slowdown expectations l; b

US soft data indicators
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* US economic data resume following the end of the longest government shutdown on record. However, some key releases may miss the Fed's final policy meeting of the
year. According to Kevin Hassett, the shutdown is expected to reduce Q4 GDP growth by about 1.5%. Meanwhile, recent private-sector surveys continue to signal an
economic slowdown. Consumer sentiment continued to decline, as reflected by the University of Michigan and Conference Board indices, while business sentiment, based

on Fed surveys, remains mixed.

* For Fed-focused indicators, other labor market metrics point to further slowing, with weekly ADP data turning negative and the ISM survey showing employment in
contraction. September NFP exceeded expectations, despite downward revisions and a higher unemployment rate, but being dated, it's unlikely to sway the Fed. For
inflation, September CPI rose to 3%, driven by core goods as the impact of tariffs gradually feeds through. Despite this picture, cost pass-through is expected to proceed

gradually as the prices paid index ticks down.
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October data shows soft Q4 momentum, not strong enough for new stimulus h b

%YoY, %YTD Other economics indicators oot Property sector YTD(%YoY) s China's economic activity cooled more than
Average prices of newly-built housing 0 expected in October, with industrial

production rising 4.9% yoy—below the 5.5%
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straight month of slowdown, while fixed-
10 0.0 asset investment fell 1.7% through October.
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100 o
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o 50 driven by holiday-related demand for travel,
s 2 food, and transport, with service costs also
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40 9 temporary, as deflationary pressures
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6



Uncertainty around Fed easing rises amid global easing cycles nearing completion l'_, b

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

The Fed's December rate cut looks unlikely despite the
November rate cut, as officials deliver broadly hawkish comments
and key economic data releases are delayed, with some possibly
missing the meeting such as Oct and Nov NFP figures.

The ECB is likely to keep rates steady through year-end following
a series of cuts this year. Meanwhile, recent data, including CPI
and GDP, support the ECB's decision to wait for the effects of
policy transmission and the impact of US tariffs.

The BOJ is likely to delay further rate hikes until next year due to
recent weak economic data, despite elevated inflation. Meanwhile,
the new PM aims to boost the economy with a stimulus package,
raising fiscal concerns, while tension with China are growing.

The BOE is likely to cut rates at year-end due to weak labor data
and sluggish GDP growth. Meanwhile, recent CPI slows, and the
Finance Minister has postponed the income tax hike.

The PBoC held the loan prime rate steady and may delay further
easing until next year, complementing fiscal stimulus to boost
credit growth and support the economy. Recent slow data is
unlikely to threaten the annual target or prompt faster stimulus.

Asian central banks remain in an easing cycle amid slower
economic growth. Nonetheless, the threshold for further rate
cuts is rising as the cycle nears its end, with some shifting focus
to currency or domestic financial stability. This is reflected in
Asia's recent policy decisions to hold rates steady
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In September 2025, Thailand economic activities rebounded, as strongly supported by

foreign demand, while both consumption and investment soften

Lo

Demand-side indicators

Index sa (Jan20=100)
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Supply-side indicators

Index sa (Jan20=100)

In September 2025, overall
economic activity picked up, driven
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Leading Economic Index and Components [SA] Sep-24 Oct-24 Nov-24  Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 Mayg-25 Jun-25 Jul-25  Aug-25 Sep-25
Buthorized Capital of Mewly Registered Companies [Million Baht) 125.2 17 1374 1297 1414 a2y 2194 1834 020 1033 1258 1326 1261
Construction Areas Permitted (1000 =g, m) 023 7.2 100.5 104.0 77 831 00,3 839 93,7 974 93.7 107.5 23,1
Esport Yolume indes [esclude Gold) 115.1 115.1 13,6 1182 1205 126.9 123.9 1215 132.5 126.6 126.0 125.8 126.7
Business Sentiment Index [3 months) 9949 021 998 57.9 97k 593 998 5.6 970 7.2 965 100.5 100.2
SET index 57 362 43 325 262 a5 TER a1 754 Fen 326 24.5 254
Oil Price Inverse Indes [Dubai] 14 13 14 14 12 13 14 15 16 14 14 14 15




Manufacturing production indicator improved, partly benefited from resumed operations t b
In major sectors

Manufacturing Production Index (MPI) MPI by sector (base year 2021)
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= As of September 2025, Manufacturing Production Index (MPI) improved considerably due to the resumed operations in petroleum and alcoholic beverage products after
temporarily halt production. In addition, production in auto vehicles increased particularly in hybrid and EV-based engines. Moreover, production of computer, parts and electronic
parts remained robust aligning with global demand.
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September’s merchandise export showed a solid momentum as continued support in

electronic product export

Lo

Exports value by product and destination

Unit: %YoY
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= Thailand's exports growth in September 2025 indicated a solid momentum with more broad-based growth by destinations aligning with a clarity of US reciprocal tariff implementation,

which strongly supported by export of electronic products such as computer and parts, electronic machines and electrical appliance, auto parts as well as gold, while contraction in

major agricultural product exports remained persisted. On the other hand, the import value growth also continued to expand in most categories, led by import of raw materials and

intermediate goods such as electrical circuit board, which resulting in a trade surplus of USD 1.3 billions (The first nine months of 2025, trade deficit of USD 429 millions).
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spending in tourism service from both Thai visitors and foreign arrivals

Overall private consumption indicators dropped from the previous month, led by lower l.a b

Private Consumption Indicators (SA)
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Private consumption indicators declined from the previous month
mainly due to reduced spending on services, as reflected by lower
tourist expenditures after a surge during the “Thai Half-Half

I"

Travel”" campaign in the preceding month and lower number of
foreign arrivals during low seasons. However, spending in other
categories increased.

Domestic car sale growth remained elevated as supported by
higher sales of EV and partly from new HEV model launches.
Farm income in September contracted further for the sixth
consecutive month, primarily due to falling prices of several

agricultural products e.g., rice and rubber.

: ** . . .
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Foreign arrivals regained a widespread momentum in October

Total Foreign Tourist Inbounds Foreign Tourist Inbounds by key regions

Million i -Chi . .
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In October 2025, foreign tourist arrivals was slightly improved compared to last month. Tourists from North-east, South Asia, Europe and the Americas indicated
a remarkable increase, while tourists from ASEAN declined particularly in Malaysian after effect of extended national holidays in the previous month.
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Private investment indicators continued to decline in several categories l; b

Private Investment Indicators (SA)
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PII - Machinery and equipment
PII - Construction
Domestic sale of machinery and equipment

Private investment continued to decline from the previous month in
several categories, driven by reduced investment in machinery and
equipment aligning with lower imports of capital goods for domestic use,
particularly communication equipment. Investment in vehicles also
decreased, mainly due to a drop in aircraft import value. However, car
registrations increased across all categories. Meanwhile, construction
investment edged up slightly, led by industrial factory construction.

Overall BSI continued to improve but still below the 50-mark, thanks to the

increase of non-manufacturing index in several sectors, led by hotels and

restaurants, following the expected benefit from government campaign.

Unit of housing registration (Nationwide) Accumulated govt capital budget disbursement

Index (Jan20=100m 3mma) % accum disbursed
160 Condominium New House 90% FY23 FY24 eeceee FY25
140 80%
120 70%
100 60%
50%
80
40%
60
30%
40
20%
20 10%
0 0%
Aug-22  Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

Business Sentiment Index (BSI)

Index Index
55 60 Jul-25 W Aug-25 W Sep-25
55
50
50 45
40
35
45 S0
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Order Book  Production  Production

cost 14



October’s headline inflation remained in the negative territory amid the persistently

decelerated core inflation rate

Lo

Thailand's inflation contribution to growth
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10

Raw food
8 Ener
gy
Headline inflation
6
4
2

Oct-20 Apr-21

I Core inflation

Oct-21

Apr-22

Oct-22

Price change in top categories

%YoY

Oct-24 Mov-24 Dec-24 Jan-25 Feb-23 Mar-25 Apr-25

Apr-23

Oct-23

May-25

Apr-24

Jun-25

Oct-24

Jul-25

Aug-25

Oct25:
Headline CPI -0.76%YoY
Core CPI +0.61%YoY

Apr-25

Sep-25

Oct-25

Ciet-25

Headline inflation nar 0o 14 132 103 084 022 0BF 025 -OF0D OF9 -0.72 -0.7E
Fiaw food 164 02 0ff  0av 113 140 nan o ALFE 02 Az -2.39 -2.89 -2.44
Prepared food 23 227 2m 0 26 2R8IV 21 4 40 253 204 193 167
Mleat and Paultry nar 083 025 04 [ I 1T S 11 5.9 498 418 436 17 -0.05
Eqg= and dairy products 144 060 095 -0A3 045 046 184 52 38 346 AR -1.78 -3.74
Lkilitiez 145 145 144 147 145 006 284 142 -4 -136 -136 -2.09 24
Energy pe o 2¥: B0l 425 12 043 EFD O BRE BM FE3 0 BEA -4.46 -6.40
Core inflation 0FF 080 080 0&8r 083 026 088 109 1.08 .34 .21 65 0.l

Headline inflation in selected countries
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The headline inflation (CPI) contracted further in October 2025. The main
factors were primarily attributed to the falling prices of several food items
due to persistently low in raw food prices transmission. Moreover, the
energy prices also declined following the global energy prices including
electricity price regarding to government subsidy measures. The core
inflation also soften, marked a 15-month low. Overall, Thailand's inflation for
the first-ten month of 2025 stood at -0.09%YoY and the core increased by
0.87%YoY.
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Thailand’s GDP in Q3/2025 contracted in QoQ growth for the first time in years, reflecting t.o b
a pronounced slowdown in both domestic investment and external demand

Thailand's real GDP growth Government investment development
from pre-covid level
% % = |n Q3/25, Thai economy rose by 1.2%yoy,
%YoY,%QoQsa Index (2019 = 100, sa) Q Uest _ y y Lenyoy
5 45 %YoV %0Q00sa - Construction Equipment which dramatically below market
expectation, resulting from a deceleration
4 .
30 33 39 120 of exports of goods and services, as well as
3 2.7 23 ' 28 110 gross fixed capital formation particularly in
5 19 16 18 17 government investment. For the first nine
. . 100 .
months, Thai economy expanded by 2.4%.
! 90 = |n addition, NESDC maintained its GDP
0 80 growth forecast for 2025 but it is expected
: -05 to decelerate in 2026.
- 70
3022 4Q22 1023 2023 3Q23 4023 1Q24 2Q24 3Q24 4Q24 1025 2Q25r 3Q25 2019 4020 4021 4022 4023 4024
GDP growth composition NESDC GDP growth projection 2025-2026
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Aug 25 | Nov 25 Nov 25
GDP 1.6 1.8 1.7 23 3.0 3.3 3.2 28 1.2 17
Private consumption (64%) 1.4 6.7 6.6 4.5 3.3 34 25 2.6 2.6 GDP 2.6 20 25 2 a0 (1.2-2.2)
Private investment (18%) 3.6 4.8 46 -68 -25 -21 -09 41 4.2 Private consumption 6.2 6.9 4.4 2.1 28 2.1
Government Consumption (8%) -5.0 -3.1 23 0.4 6.1 5.4 3.4 292 -39 Private investment 4.6 3.1 -1.6 1.0 2.0 0.9
Public investment (16%) 30 -196 -280 -42 252 394 263 101 -53 Covernmentconsumption 01 47 29 12 0.3 12
Public investment -3.9 -4.2 4.8 52 6.8 29
Export of goods (70%) -24 39 -15 24 75 89 138 143 108
Export value (USD) 54 -1.5 5.9 55 1.2 -2.7
0, - -
Import of goods (63%) 1.3 4.2 3.6 1.3 9.6 9.4 39 153 7.8 Foreign arrivals (mn person) 1.2 8.1 355 33 33 35
Export of Service (12%) 206 199 320 247 223 229 70 -26 -10.7 Headline inflation 6.1 12 0.4 0.3 -0.2 05
Import of Service (12%) -38 17 137 M2 1832 39 -43 -55 -86 Current account (% of GDP) -3.5 1.4 2.1 2.1 2.8 24
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US Treasury yields rose across the curve, supported by hawkish Fed comments and delayed
labor data. Meanwhile, Thai government bond yields were mixed across the curve

Lo

% US government bond yield bps
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* US Treasury yields rose across the curve, supported by hawkish Fed comments and unavailable labor data, reducing the likelihood of a December rate cut. Easing US-
China trade tensions also lowered safe-haven demand. Meanwhile, the end of the government shutdown adds volatility as backlogged economic data is released. Looking
ahead, curve steepening may continue amid Fed easing and ongoing fiscal concerns, including deficit risks after the Supreme Court's IEEPA hearing

* In contrast, Thai government bond yields were mixed across the curve compared with the previous period. Local investors were the main sellers, while non-residents were
net buyers, as reflected by bond inflows from October to mid-November—particularly at the long end, where yields appeared attractive. Looking ahead, the Thai bond yield
curve is expected to decline toward year-end, supported by seasonal patterns and a rising likelihood of an MPC rate cut at the final meeting of the year, following weaker-
than-expected Q3 GDP and continued contraction in commercial bank lending.
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Dollar gains as December rate cut odds fall; Thai Baht stays range-bound

Lo

FX movement in 2025
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Relationship between dollar index
and US implied policy rate at the end of 2025
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Thai baht monthly seasonality
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= The dollar strengthened, returning to

the 100 level, supported by hawkish
Fed comments that lowered
expectations of a December rate cut.
A government shutdown delayed key
economic data, limiting policy-moving
information. A weaker yen, amid
delayed BoJ rate-hike expectations
and fiscal concerns, further boosted
the dollar. Looking ahead, upside risks
remain, though USD softness may
emerge next year as Fed easing
continues and US growth slows.

The Thai baht remained range-bound
over the past month, despite typically
strong seasonal trends. With a weak
tourism sector, payback from export
front-loading, upside risk from the
dollar, and reduced correlation with
gold prices, the baht is unlikely to see
significant appreciation by year-end,
particularly compared to the mid-
September low of 32.61.
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