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Market Performance as of 12 June 2026
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02024 (Pre-Trump 2.0)

O Section 232
OlIEEPA
B Section 122

B Force Labor 301

E Brazil 301

10.5%

11.0%

Pre-Court Ruling (IEEPA)

Current (Sec. 122)

Estimates (incl. Sec 301)

Source: Bloomberg, Global Trade Alert, USTR, TISCO Economic Strategy Unit (TISCO ESU)
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0 .

US imports from 60 economies subjected to Sec. 301 (Forced Labor)
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84: Machinery

85: Electrical Machinery
87: Vehicles (excl. Railway)
27: Mineral Fuels & Oils
30: Pharmaceuticals

90: Optical & Medical Instruments

71: Precious Metals & Jewellery
39: Plastics & Articles Thereof = Covered by Sec. 301 Tariff

29: Organic Chemicals B Exempted from Sec. 301 Tariff
94: Fumiture & Lighting
73: Articles of Iron & Steel
61: Knitted Apparel

95: Toys & Games

USD, bn

100 200 300 400 500 600

Source: Global Trade Alert, TISCO Economic Strategy Unit (TISCO ESU)
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Evidentiary Indicators Policy Interventions Cited by USTR
Countries  Trade c Low.t S;ctor Unprofitable . Wage SOE Market Env./  Subsidised Manupulate Examples of Products Listed by the USTR's Report Countries
apaci ver- ubsidies
Surplus p _y ) Firms Suppress  Activities Access Labour Lending Currency
Utilisation capacity
EU-27 v v v v v Chemicals, Machinery, Automotives EU-27
Norway v 4 v v v v Mineral Fuels and Oils, Electronic Equipment, Machinery, Seafood Norway
Switzerland v v v v Refined Gold, Pharmaceuticals, Organic Chemicals, Machinery Switzerland
China v y v v v . y = p . Electronic E_qmpmenf, Machinery, Autt-) & Parts, Plastics, Ranges of Consumer China
Goods, Optical, Medical Apparatus, Ships, Etc.
India v v v v v v Textiles, Health, Construction Goods, Automotive Goods, Petrochemicals, Steel India
Japan v v v v v Auto & Parts, Optical-Photo-Medical Apparatuses Japan
Korea v v v Electronic Equipment, Auto & Parts, Machinery, Steel, Ships Korea
Taiwan v v Semiconductors, Electronic Products, Info-tech Products, Machinery Taiwan
LLETIEL D v v v v v Auto & Parts, Machinery, Rubber LLETIEL D
Vietnam v v v v v Electronic Equipment, Machinery, Footwear, Apparel, Furniture, Steel Vietnam
Malaysia r . r e El-ectroni-c Equipment, Mir_leral Fue-ls and Oils, Machinery, Animal & Vegetable Malaysia
Qils, Optical-Photo-Technical-Medical Apparatuses, Steel
Indonesia v v v v v v Metals, Agricultural Products, Fuels, Textiles, Construction Goods Indonesia
Singapore v v Semiconductors, Electronic Equipment, Petrochemicals, Pharmaceuticals Singapore

Source: Global Trade Alert, United States Trade Representative, TISCO Economic Strategy Unit (TISCO ESU)
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Source: Brookings, Gallup, The American Presidency Project, TISCO Economic Strategy Unit (TISCO ESU)
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Job Disapproval

40 +
-39.5
-45 -
Overall Job Inflation = Economy Military Foreign Immigration  Crime
35 . . . . Approval Action Policy
Jan-25 May-25 Sep-25 Jan-26 May-26 Against Iran

Note: Data as of 2 June 2026.
Source: RealClear Politics, TISCO Economic Strategy Unit (TISCO ESU)
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Source: Polymarket, Kalshi, Race to the WH, Electionbettingodds, GOVTrack, TISCO Economic Strategy Unit (TISCO ESU)
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(Medicaid) ti/3gutisunawuaznasdsw. nand dungnane OBBBA

Dem Sweep Rep Sweep
(34-45%) (13-23%)
Push to delay Tax cuts and spending
Medicaid and SNAP Reconciliation via reconciliation
spending cuts process eliminated OBBBA proceeds as
Fiscal Tl'ump can VetO, but Req uires a bipartisan Scheduled, with
further negotiations deal, likely centered spending cuts to
are likely on social programs Medicaid and SNAP
Higher likelihood of and defense Likely higher defense
increased spending spending
The debt ceiling could Highest brinkmanship Debt ceiling can be
be raised through risk across scenarios lifted via
Debt agreement, likely reconciliation
Ceiling centered on social Conce.rns over Some Rep. members
programs and :2:: ;'::L CEu e may push for deficit
defense reduction
ML CONITEREE] More congressional
oversight, but versight. but tariff Consistent with the
Trade without a two-thirds oversight, but tarfits pre-midterm election
e . unlikely to be .
majority it is unlikely derailed period
to derail tariffs

Source: Polymarket, Kalshi, Race to the WH, Electionbettingodds, UBS, CBO, TISCO Economic Strategy Unit (TISCO ESU)
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- 19 Mar 2026 30 Apr 2026 11 Jun 2026 (latest)

Economy &
risks

Inflation

Risks
around
inflation

Policy
outlook

The risks to the growth outlook are tilted to the
downside, especially in the near term

The war is weighing on real incomes and
confidence

Private consumption to be the main driver of
growth over the medium term

Energy prices will drive inflation above 2% in the
near term

Underlying inflation remains consistent with our
2% target

Tilted to the upside, especially in the near term

Lagarde's "three twos" framing: 2% inflation in
medium term, 2% inflation expectations, 2%
rates.

So, broadly neutral, well positioned

Source: ECB, TISCO Economic Strategy Unit (TISCO ESU)

The risks to the growth outlook are to the
downside

Surveys point to slowing growth, and consumers
and businesses have become less confident

Supply chains are coming under pressure

Energy prices will keep inflation well above 2% in
the near term

As period of high energy prices extends, indirect
and second-round effects intensifies

Risks to the inflation outlook are to the upside

We started from a good position, we were well-
positioned to navigate

Our reaction will depend on the type of deviation
from target. Is it large and sustainable?

The risks to the growth outlook are to the
downside

Surveys are pointing to a slowdown, especially in

services

Expect domestic demand to be weaker than
projected in Mar

Inflation well above target into the 1H2027

Energy prices will also have an impact on food,
goods and services inflation

The longer energy prices stay high; it will

broader inflation through indirect and second

round effects

Risks to the inflation outlook are to the upside

This interest rate decision is not pre-emptive,
not an insurance matter

Meeting-by-meeting, data-dependent, no preset
rate path in
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JPY tm.
80 - Extra Budget
Measures
70
60 Reserve fund for
Middle East response ¥2.5 trillion * Energy price control
5 - measures measures
40 - *  Subsidy for
Replenishment of house.h'old
30 - FY2026 budget ¥513 billion electricity and gas
reserve funds bills for July — Sep.
20 - 2 (targeted reduction
of ¥5,000 over
10 three months)
P Regional grants ¥100 billion
0 -

2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: Ministry of Finance, Cabinet Office, TISCO Economic Strategy Unit (TISCO ESU)
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2. Road Map on June Size & timing of public-private

Growth Strategy investments -1

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

3. Basic Policies for
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Source: CEIC, TISCO Economic Strategy Unit (TISCO ESU)
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Source: CEIC, TISCO Economic Strategy Unit (TISCO ESU)
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Note:1\ Processing trade refers to duty-exempt imported inputs used for assembly or processing before re-export, and special-customs regimes allow goods to be

warehoused, distributed, processed or re-exported with taxes suspended until final clearance.
CN
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REER %YoY (3-Month Lag )
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Note:1\ Computers refer to automatic data processing equipment and parts in customs data. Figures represent year-to-date data.

Source: CEIC, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Index, 2020=100 Nominal Effective Exchange Rate (NEER) USD/CNY
120.0 - Real Effective Exchange Rate (REER) - 5.40
=== USD/RMB (RHS)

115.0 - TStronger yuan | 5.60
- 5.80
110.0 ~ L 6.00
105.0 - 6.20
- 6.40

100.0
- 6.60
9.0 - 6.80
90.0 - 7.00
- 7.20

85.0
- 7.40
800 T T T 760

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Note:1\ Estimated based on historical regression data from 2005 to 2025. Current structural shifts suggest

the actual contemporary impact may be more muted.
Source: CEIC, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Indicators Unit - 2026F : 2027F
Prior Current Prior Current
GDP % 2.4 1.2 1.8 2.4 1.7
Private Consumption % 2.7 2.1 2.3 2.0 1.9
Public Consumption % 0.6 1.3 1.8 3.0 1.1
Private Investment % 35 34 71 4.0 4.0
Public Investment % 89 -1.0 41 1.1 3.2
Exports (f.0.b) % 12.0 5.0 13.3 2.1 6.8
Imports (f.0.b) % 9.7 6.7 18.0 1.7 8.2
Tourist Arrivals Million 329 33.2 32.0 34.5 335
CA Balance %GDP 2.8 1.6 0.7 2.2 0.2
Headline Inflation % -0.1 34 3.4 1.8 1.8
Dubai Oil Price (AoP) USS/bbl. 69.0 100.0 100.0 90.0 90.0
Policy Rate (EoP) % 1.25 1.00 1.00 1.50 1.50
USD/THB (AoP) Bt/USS 329 32.8 33.0 32.0 335

Source: TISCO ESU (as of 5 June 2026)
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Source: CEIC, BOI, TISCO Economic Strategy Unit (TISCO ESU)
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Source: CEIC, BOI, TISCO Economic Strategy Unit (TISCO ESU)
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CA = Goods Balance + Services Balance + Primary Income + Secondary Income

m Surplus Still Exists, But the Buffer Is Thin

Thailand returned to a $16B current account surplus in
2025 (2.8% GDP). However, April 2026 delivered a
record single-month deficit of -$7.6B, the largest since
data collection began, driven by $7.4B in oil imports and
weakened tourism.

\

-$7.4Bn
Deficit
April 2026

delivered Largest
Deficit

n Digital/IP Payments: The Invisible Drain

Thailand runs a >$6B annual deficit in digital services
(Netflix, Google, Meta, AWS, Al platforms). Growing at
15-20% p.a., this adds $1.5-2B of structural outflow
every two years, with no policy brake currently in place.

\.

-$6.0Bn

Annually

Structural Digital Deficit

Source: TISCO Economic Strategy Unit (TISCO ESU)

“ Oil Is the Dominant Swing Factor Every $10/bbl rise
Every $10/bbl rise in Brent crude costs Thailand ~$4B in Costs $4Bn
additional annual imports. At 58% crude import
dependence and 1.37M bbl/day consumption, sustained in additional
oil a.1t.$1001+ flips the current account into structural annual imports
deficit territory.

\.

A Medium-Term Verdict: Deficit Risk Is Material

Under a bear scenario (oil $100-110, tourism shortfall, digital deficit accelerating),
Thailand's current account may turn to structurally negative for 2—3 years. Even
the base case yields a sub-$5B surplus, fragile to any single shock.

\.
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35
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5,000,000 Japan 31.9 427 AM: 71 © Note: 2024 compared to 2019*
30%
4.500,000 e Thailand 39.9 33.0 14.0 Chinese actor 0%
e \fietnam 18.0 21.2 10.6 scam scandal o
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Policy Thailand Vietham
1,000,000 Mass-Volume Strategy More flexible immigration
500,000 May 26: 30 Days (cut from 60 45 Days targeted EU, JP, KR for
Visa-free since Jul 24) eligible 93 countries 25+ countries since 2023
0 = E-Visas available for 31 = E-Visas to 90 days for all
??i&?&j%gaﬁdg&li&&%@@&d@&i@@ﬁg&f countries countries, inc. China
§ T 2 5§ T 953 0 T T P ST OEETTCE T ITBOE S )
TR 2020202020207 2022 Trajectory Reversed

Consistently liberalizing

Key risks Security & illegal work concerns Fewer long-stay visa options

Source: CEIC, MQOTS, Press, TISCO Economic Strategy Unit (TISCO ESU)
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Million persons HK, Macau and Taiwan South Korea B Thailand
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143 146 31
135
140 - 4o 54 61 .
9
120 48 .
42 64 S
37 5 6 101
4
g & 1 B m
80 B mp s 4
6
8
6
60 % 113
40 79
70 g7 69 e
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18 46
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Source: MOTS, CEIC, Bloomberg, UN Tourism, TISCO Economic Strategy Unit (TISCO ESU)

Million persons Market share
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USD per visitor =@=Thailand Vietnam Vietnam relies more on
short-haul tourist, long-haul surges
35 1,472 1,476 1,498 B Share(%) s/19 s/25 5MVI26
11 Short 79.9 78.6 73.5
1’0 1,089 ’ Long 201 214 265
: 852 %YoY s/25 2025 5M26
20 China 25.0 +41 -2.7
688 727 698 SKorea 205 52  +1.0
650 655
1Q26 Europe  13.1 +39 455
Americas 5.2 +10.5 +19.9
-24
Total +20.4  +14.9
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ﬁmmauﬂnwaaﬂswmﬂmmamumw% Lmauﬂum‘maommmaﬂwmnauammmaamnmwmm
m%mwﬂaamnﬂLtawmuw%mm']mwmmu donalrnonlamdauazlaawinianlatSauluns

W2ASTWNIN D

AT HNITNABINITLARNISUAZ NI BILNEN (Travel & Tourism Development Index): wW3suinavil 2019 nu 2024

O1iso | ESU

Economic Strategy Unit

Economy
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Source: World Economic Forum, TISCO Economic Strategy Unit (TISCO ESU)
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Finance Minister
Sri Mulyani ousted

MSCI Freeze-JCI -7.35%

IDX CEO + OJK officials
resign

Triple sell-off
Bond yield +120bps
FX fell -8% YTD

Key destroys confidence

Governance and transparency failures

Fiscal rules changed mid-course as off-budget
populist spending expands, including the Free
meals program with no credible funding plan

Removing trusted policy officials

Signals of market intervention in
commodity sectors

Source: IMF, BoT, NESDC, FPO, CEIC, Tradingeconomics, TISCO Economic Strategy Unit (TISCO ESU)

Economy — Thailand
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"{to GDP). S

lnterna(tli;rsallos;*se"'es 281.9 280.5
- Reserv:;;z:sonths of 8.7 8.7

IMF external assessment et rese:/zts"ztmoderate
(as of Feb, 2026) debt

= INdoOnesia

1Q26 1Q26
(2026F) (2026F)

Current account

-0 -1.1
(-1.1)

49.9 8.0

-19.5 -5.3
29.9 (29.7)
156.5 148.1

6.4 6.0

Sustained

requires effective
implementation of
structural reforms
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%
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As of 9 June 26: 5-Year Average 4.2%
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As of 31 Dec 25: Average 3.4%

As of 27 Feb 26: Average 3.2%
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Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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U nisugeanntin 3.5-4.0%
Implied 5Y5Y Term Premium by Assumed Longer-Run Rate
2.00 ~ .
17 Implied 5y5y TP e e Current 10Y TP
150 mnauuﬁiﬁé’mﬁﬂamﬁy'smsm”mgﬁ 4% lug29T7 6-10 #i
' 13 5Y5YTerm Premium a:ag’ﬁﬂsxmm 80 bps Fsmoandasriuen Term
Premium v89Wusnssuteeny 10 Tluieguuitszanc 70 bps
100 T 0-8

0.50 A

0.00 T T .
3.13% 3.50% 4.00%

Longer-Run Rate Assumptions in Calculation

Implied 5Y5Y Term Premium in US10Y (ppts)

Bond Yields Implied from Fed Funds Market NY Fed Model
USss5Y uUs10y 5Y Term Premium 5Y5Y TP (LR 3.13%) 5Y5Y TP (LR 4.0%) 10Y TP (LR 3.13%) 10Y TP (LR 4.0%) 10Y TP
31-Dec-25 3.73 417 0.38 1.49 061 093 0.50 0.76
Pre-War (27 Feb) 3.50 394 0.32 1.26 0.38 0.79 0.35 0.6
Current 4.30 457 0.08 1.72 0.84 0.90 046 0.67

Note: LR stands for Longer-Run Interest Rate
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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US10Y Term Premium

percentage points
3.0 "~ I

e \Y Fed Term Premium

Model: 4-Factor

= ==-Model: Excluding Fed's Quantitative Programs

Taper Tantrum

-1.5 -
Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

Note: The factors include MOVE index, treasury 10Y real yield, fiscal deficits as % to GDP, and Fed’s holdings of treasury notes and bonds
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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1 aa M v o a a v o ¢ o
Tudreiiuilaliilagniviafonlagsiadwalnanms snsinanauunm
Wusvasanydsuanasnialn 1-2 U nasansan duile (CPI) goinn 4%

US1I0YA3M US10YA12M Commodity-

Cycle Date TO CPIYoY (%) BCOMatTO BCOM YoY (%) (bps) (bps) driven?
1970 Jun-1970 6.0 -
@
1973 Mar-1973 4.6 SUPERCYCLE
1984 Jan-1984 4.2
1987 Aug-1987 4.3
1988 Jul-1988 4.1
2005 Sep-2005 4.7
2006 May-2006 4.2
2007 Nov-2007 4.3
2008 May-2008 4.2
2021 Apr-2021 4.2 SUPERCYCLE
@
2026 May-2026 4.2 SUPERCYCLE

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

US10Y A Around CPI > 4% Events (bps): Different
Commodities Cycle

400 . .
Commodities Cycle: No (1984)
e VIildl (1988, 2007)
300 1  e===Strong (1987, 2005, 2006)
e=g== Sy percycle (1973, 2008, 2021)
200 .
100

US10Y A (bps)

-100

-200 .

-300 -
N O W OFTNONSTOWOWONTSTO®MO N <
\—I|\—I|"" ™I =~ = = = N N N

Months from TO (CPI >4%)
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¥ v o & a ¥ [ 6 . A 1 e P IS Y 1 @ A . A e o A X A - ] P 1 ¥ o
0] mg%ﬂﬂl’m%mada%ﬂﬂﬂﬂﬂmm (Commodity Supercycle) N39a0aLiadlnll 2026 aNouHIBAZ Bloomberg Commodity Index Nisuatnaau 35% tlamaunuilnan &9 HA O A3
HAAALUNWAKSLATIZLNaaIZa1g 10 T (US10Y) 219 suinaaindnilszanms 50 bps 91n3zal 4.4% Db SwiAa® W.0.

Commodities Driven Inflation vs. US10Y Impacts

+150 . 2021
o
+100 - ‘—’_—'
“?R%?“ 1973--"
i T
g +50 - 1987 2005 JIS St
~ 0 ”a’—— ’.lllll‘.
2 o ”_—’
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‘.T_‘ 0 T )"' T T |
: 2006.--
3 1984 I >
5 50 O -- 2008
'— o
- -12007
-100 10
1988
o
-150 .
-10% 0% 10% 20% 30% 40% 50%

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

Commodities Index YoY % Change at TO (CPI >4%)
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CBOE US Equities Put/Call Ratio

Index
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CBOE US Equity Put Call Ratio =~ ====30 Day MA

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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FINRA Margin Balance Divided by Currency in Circulation
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S&P 500: Midterm-Year Average vs. 2026 (Jan = 100)
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Percentile SOX7 Composite Percentile
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Note: Data as of 29 May 2026. Valuation of “SOX7” (WDC, MU, AMD, INTC, LRCX, AVGO, AMAT) are calculate from Trailing P/E, Forward P/E, P/B ratio, P/S ratio, and EV/EBITDA ratio
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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US IPO Amount Raised by Year
350 ~
aQ m US IPO Amount Raised by Year
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'g SpaceX
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Note: Figures for Anthropic and OpenAl are speculative estimates based on various sources, as neither company has publicly disclosed its IPO details as of June 9t
Source: Bloomberg, Polymarket, TheGlobalStatistics, TISCO Economic Strategy Unit (TISCO ESU)
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Emerging Markets (ex.SK and TW): Currency Performance vs. Stock Index Post-War
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Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

Currency Appreciation/Depreciation Against USD Since Feb 27
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The Great Jawboning: Trump’s Iran Deal Has Been Imminent for 3 Months

® Public appearance / remarks

|3. Iran “desperate” to cut a deaII I 11

. “Looking very good” we’ll make a deal I

|4. Iran wants to “make a deal so badly”

12. Iran has “agreed to everything"l

| N
|5. Iran is “begging to make a deaI"I

I 13. “A deal in the next day or two” I

® Truth Social post

® Phone call /interview

30. Signing “to be announced shortly”

I 18. “Getting very close to making a deaI”I

21. “Largely negotiated, subject to
finalization”

19. “We’re gonna end that war very

I 22. Deal to be announced ”shortly"l
L L

quickly”

|23 “Final aspects” beingdiscussedl

I 14. “Not too many significant differences” I

[/

|6 “I do see a deal in Iran, yeah”

I 16. Iranis “dying to make a deal”

15. “It will all happen, relatively quickly!”l

/

25. “Very close to having a deal"I

—

|20 “Getting a lot closer

I 26. “Very close to a final deal”I
1

finalize
1 1

/ 8. “Very far along” — two weeks to

I 17. “Shouldn’t be too long” until war endsl

27. “Total victory” in the next two

I 7. “Very close to a deal” before a setbackl

weeks
| |

24. “Close to a very good deal”

28. “They want to make a very good

10. “They want to make a deal very
badly”

deal”

5 | 9. “Very close to over"l 29. “They’re willing to give us
everything”
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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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