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Richmond Fed Manufacturing Survey

*F=Prelim, * A=Advance, * F=Final,

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Gold Price and 2026 Fed Rates Expectation Since Operation Epic Fury
6,000 A

5,600 1
5,200

4,800

Gold {$/0z)

4,400 R?=0.87

4,000 i
Market expecting rate cut(s) in 2026 Market expecting rate hike(s)

3,600 T T T T T T 1
-1.00 -0.75 -0.50 -0.25 0.00 0.25 0.50 0.75

Fed Funds Futures Expecting Rate Cuts vs. Hikes in 2026 (percentage points)

Sou_rce: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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TISCO Economic Strategy Unit (TISCO ESU)
Direct line: (66) 2633 6488

Email: esu@tisco.co.th

Disclaimer

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be
reliable but their accuracy, completeness or correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful
consideration and they were based upon the best information then known to us, and in our opinion are fair and reasonable in the circumstances prevailing
at the time. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be construed as, an offer
or the solicitation of an offer to buy or sell any securities. TISCO and other companies in the TISCO Group and/or their officers, directors and employees
may have positions and may affect transactions in securities of companies mentioned herein and may also perform or seek to perform investment
banking services for these companies. No person is authorized to give any information or to make any representation not contained in this document and
any information or representation not contained in this document must not be relied upon as having been authorized by or on behalf of TISCO. This
document is for private circulation only and is not for publication in the press or elsewhere. TISCO accepts no liability whatsoever for any direct or
consequential loss arising from any use of this document or its content. The use of any information, statements forecasts and projections contained
herein shall be at the sole discretion and risk of the user.
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