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wAsugialan Q4 fuuwilinvzasasagrednauiiaunu Q2, Q3 @j

Figure 1: J.P. Morgan global GDP
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OECD Growth Projections

Change Change
vs June vs June
Forecast for 2025 GDP forecast Forecast for 2026 GDP forecast
World-:az% ....................... *05“.-29% .......................... T
US ............. -18—65-15 .................................. D D ........
Euroarea |12 +0.2 |10 -0.2
Germany Jo0.3 0.1 [ -0.1
France  [Jos 00 [Mosg 0.0
Italy Jos 00 Mos -0.1
UK i +0.1 10 0.0
Japan .1_1 0.4 o5 +0.1
China B - © +0.2 | 4.4 +0.1
India I +0.4 |G 5.2 -0.2
Brazil B +0.2 |17 +0.1

fiN1: OECD (As of 23 Sep 2025), Bloomberg
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Additional Rate Additional Rate
9/23/2025
Hikes/Cuts in 2025 Hikes/Cuts in 2026
Fed -43 -68
ECB 3 No Pricing for EOY2026
yet
BOE 7 No Pricing for EOY2026
yet
BOJ 21 No Pricing for EOY2026
yet
BOT -40 -18

fix": Bloomberg, 31A51¢HIAY Krungthai COMPASS (As of 25 Aug 2025)
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Bond yield InaUsuanasainifauian

IR E S Custom Curve Actions » Table Export v Settings »

X-Axis BTG~ Y-Axis [MRAi ¥ Currency [N~ PCs [V
Specific [IMAVAREM = Relative Last 1D 1W 1M Modify

1200 THB THAILAND SOVEREIGN CURVE Last Mid YTM 15:40:01
1200 THB THAILAND SOVEREIGN CURVE 1M Mid YTM

Change
1200 Mid YTM (Last-1M)
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Dollar performance under Trump

Dollar performance under Trump R()
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AN Bloomberg, CEIC Aszvilag Krungthai COMPASS, as of 25 Aug 2025



NAAIN tariff SINNUNAYBIATLIU \

W,
‘bmﬂ e

THE THAI BANKERS' ASSOCIATION

as®
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IJOAIIDIWBEIY Reciprocal tariff Indnundmidbuseuwundudeo

dm3imid reciprocal tariff wWemnearulduBvundouBoy inmsudva/saudireeddunan

WU %BTariff + %YTD appreciation
60%
50% ¥TD Currency Appreciation .
Reciprocal Tariff, Adjusted
40%
# Tariff+Currency
30% ¢
»
6% * * 3%
20% . * . - 8% 3%
* v 2% 6%
10%
19% 20% 19% 15% 15% 19% 19% 20% 30% 52%
0% -3% 4%
-10%
Indonesia Vietnam Philippines  Korea Japan Malaysia |Thailand Taiwan China India

fiun - m3laelae SCB EIC Mndayaves CEIC

{A31: SCB EIC
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Asia Pacific Consensus Forecast

End of Dec 25 End of Sep 26
Spot Rate
(1 9 sep) n o H o

China 6.952 7.092 7.342 7.113 7.151 -0.5 7.061 +0.7
Japanese 131.9 141.0 157.2 147.9 142.3 +3.9 137.9 +7.3
Malaysia 4.405 4.595 4472 4.205 4.261 -1.3 4.243 -0.9
Singapore 1.341 1.319 1.364 1.282 1.282 0.0 1.281 +0.1
South Korea 1265 1288 1472 1394 1367 +2.0 1347 +3.9
Thailand 34.64 34.13 34.1 31.85 32.52 -2.1 32.33 -1.5

MNBLYR: LATBINNIEUIN (+) % Change waAITIATIWALAIALNBTBUAUAN AR AAITANTT
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Gold & FX daily return since 2024
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AINNLEEIFTY Credit ratings USUFIdUY

Fitch Revises Thailand's Outlook to
Negative; Affirms at '‘BBB+'

Wed 24 Sep, 2025 - 6:35 AMET

“increasing risks to Thailand’s public finance outlook from prolonged
political uncertainty combined with growth headwinds from slowing
global demand, a delayed tourism recovery and household

deleveraging” Fitch Sep-25

“US tariff shock exacerbates Thailand’s already sluggish economic
recovery post-pandemic, and risk aggravating the trend decline in the

country’s potential growth.” Moody’s Apr-25

Fitch BBB+ Negative @9  Sep-25
S&P BBB+ Stable Jun-25
Moody's’ Baa1 Negative @ Apr-25

fAN1: Fitch Ratings, Moody’s Ratings 10
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Thailand exports growth (%yoy)
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NAAIN1THIBAN
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25,062

28,440

28,650

28,580

27,743

ﬂaﬁhtaﬁﬂsimﬁau‘lmha

indavasll 2568
(AMumaaansy)

NESDC 5.5%
nna. 2.0% - 3.0%
BOT 4.0%
FPO 5.5%

23,526

20,895 - 21,647

22,398

23,526

finn: BOT (As of June 2025), FPO (As of July 2025), MOC waz3tAs1e¥lag Krungthai COMPASS

14
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§UA 3: m3ns:nwsiwasdndiu Regional value content wasuiunfideaoniuansys Tuusiasngudum
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T70%
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WUULNE: ATNMEREIU Regicnal Value Content (RVC) 1ap3E Net cost methed Tapdundndusasfiunun1sndn hwn (1) dunu
Taniutulsana TngAuindrainanisys uazanBoufildfun Reciprocal tariff [gani1 19% (2) Aunuusesu sadunuingivuasussnu
SIManNR JUuaRIdaya RVC vasuidniidsaaniUaniys 610 ua O 2567 - wa. 2568 uasimnindduditugsdonan

fiun: S1u:TugRamnTss 2565 nsuAaming wasfnnlaodide

fixn: PIER, BOT (Sep 2025) 15



LA

15% Pagnsaeaanluansgy duidaoi3as Transshipment NsENU 5
% 4

W, S
)
%va e o

u:s\j \3 '] us" '3 4 u: au ﬂ u THE THAT BANKERS' ASSOCIATION

o 2 . . o = = o o 1 3 = - T .
A9 2: Fadruyarimsdsoanivaniss uasinuuignfigudediaumd Transshipment wininud Regional value
content ag1 60%

npuh Export at isk Fim at rsk e
1w3nednsuazqunsai 5.8% 2.77% 11
LAFealE v 3.7% 0.8% 05
manuaslan: 1% 1.9% 0.4
aidnnsefind 117 0.3% 03
MSHERDY 9 0.7% 3.4% 0.5
Sanauaziaiounjavin 0.7% 16% 0.5
puBUALA: U 0.7% 0.2% 0.1
INYASUUSIU 0.1% 11% 0.2
Al 0.1% 0.8% 0.1
gunsnithunmw 0.05% 0.27 0.03
wasiies 0.02% 0.1% 0.01
15% waamsddsoanlUanigy 147 (1,074 50) 3.8 LA
3% vavdvooaniiu yauldvoanduniluanisgs

WUBLNAE: uaA Export at risk. firm at risk uas labor at risk uassyarimsddaandullandss Suuuidn uasiuunssaueaauidn
d4aanlil Regional Value Content (RVC) A1 60%
A dwslugRavwingsa 2565 nsufaning ddnaulssiudaau Analaudide

fixn: PIER, BOT (Sep 2025) 16
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% doyasmin1idaoanTuaniygy Mennadud Domestic content #ua: Forelgn content 31n3utiisdu
100
9 BN we mm B o & = : = — — —
80 o) 78 == = =
70 % g 67| === e = mm 95
m % = ==
60 B 155 133 no
10.2 13.4
50 73 = [} [l
- 65 59 52
40 BO1 Bes 716 BL6 747
s 7 P o s o 528 532 537 536 e B
20 437 497 455 449 2 w9
10
0
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miloy uas
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(ne 3 monsuu (hiswminy) Gt ) annmgliy @ uAwa Windlin anigy auq

winuwg: 1018y Usznaudhy dasne Tewiu Suidly d)u inmald
fi3: Inter country input-output table ¥a3 OECD U 2566 muilassasumsdl 2563 uazd e ide

fin1: BOT 17
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0.2% 2.8%

0.2% -

mnw"’aadaéflqm GDP 2g1gmalnatAgs 2.2%

Exports (+o 4%):
d08nTIFNIAIARAZZENEEIT 5.5% YoY

0.2% -
]

Tourism ( -0.2%):
%ﬂﬂaﬂlﬂﬂ‘c’nﬂﬂﬂﬂﬂﬁrmF’Iiﬂl]l,lﬁﬂ ‘68

NImsAIsNaINIsaairn1stiNa 1w 6oP lnaiAgs 2.8%

’ Government (+0.2%):
1395anstinanesudssanald 69
® xR INS0NINY B 6.8, 68 31N avg. 30.5% LU 32%
28917 1/3
Tourism (+0 2%)
qummuun‘nmmm 1 d1UAY
831957816 4.9 ANWEIBUIN
° Consumption (+0. 2%)

& (;\\@ QQ/’ N & @‘? ® [A59N1TABALATINGE 20139 4.7 ARWAIBUIN
Q S ~ o Q({:P %~ D
< 3 3 @ &
S & SHENPSIES
§, (§ (i\\ ‘Zé? o)§
S AN J{b@“ N e FX enabler:
S . Q s 1
S o§ &y ARAUINLLYIAT

fixn: Awanulae Krungthai COMPASS

waewe: Ussi@unasa GDP a1naasn1sAnazASInas aeldyar1induiuussanmei 4 niiua1uuin uazA1 MPC=0.4 d1miulAsIn1sAuasA131NN13ANEI Muthitacharoen (2024) 1584 Using a no-

minimum 50:50 co-pay to stimulate consumption: evidence from Thailand’s digital fiscal stimulus 18



UssnnaunIsLASESNa

)

W,
)
‘bmﬂ uﬂ\‘%\

THE THAI BANKERS' ASSOCIATION

v UsenunsiAsugnal 2568
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(WSauigunisusuntazAIanIsal Aaussul 68)

H.A.-L3.8. 68

GDP 2.0 2.5 2.4 919 2.9 20092.2 158920 158920 1.89892.2 1.8092.2 1.84%92.2
1 = =

NAAINTS . . -0.5 @19 -0.5 @19 . . .

: -1.5 5.8 1.5 f19 2.5 0.3 019 0.9 2.0093.0 2.08083.0 2.0%93.0

d9aan 0.9 0.3

InNIIULWD 1.2 0.4 0.8 f19 1.2 0.5801.0 0.5891.0 0.5891.0 0.5891.0 0.5891.0 0.5891.0

AN dAY. Wew. wazUseNIMNISiae ANs. 19
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Key Economic indicators

(%YoY or otherwise indicated) ADB IMF World Bank | FPO NESDC BOT KKP Kbank SCB | Krungsri | KTB
(Jul 25) | (Jul 25) | (Jun 25) | (Jul 25) |(Aug 25)| (Jun 25) | (Jun 25) [(Sep 25)|(Sep 25)|(Sep 25)|(Aug 25)
1.8 2.0 2.2 2.3 2.0

GDP 1.6 1.8-2.3 1.6 1.8. 1.8 2.1

Exports (in USD: B.O.P basis) - - - 615 585 4.0 3.5 5.7 538 3.5 2.5
Headline CPI 0.5 0.7 = 0.4 0.0-0.5 0.5 0.7 019 019 o2 0.5
Tourist Arrival (unit: Million person) = - = 34.5 33.0 35.0 33.6 32.2 32.9 34.0 33.5

A VUV duduvzaasasiisuilszina

d , A1TAAUNLUN
fi31: 57U598bA8 Krungthai COMPASS 20
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