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BIEEPA . 75 | o
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0 Products that were Number of HS
' ' ' ' Amount (USD, bn), 2024 Imports
2024 Tariff Rate Pre Court Ruling  Section 122 (10%  Section 122 (15% exempted Codes
with Exemption)  with Exemption) Section 122 — Annex Il 1,655 1,415.5
IEEPA — Annex Il + Others 1,692 1,423.0

Note: 1\ Changes in the U.S. tariff rate are calculated using the 2024 trade composition.
Source: Bloomberg, Global Trade Alert, TISCO Economic Strategy Unit (TISCO ESU)
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Note: 1\ Changes in the U.S. tariff rate are calculated using the 2024 trade composition and include the exemption list.
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Investigation Prior to

Limit on Tariff

j j j Authorit Product Countries Affected
Authority | Rational to Use Imposition? Pote Duration y Vif
Address large 150 days, and Pharmaceuticals Potentially All Countries
Section . o can be extended
and serious BoP No 15%
122 defici per Congress
eticits approval Critical Minerals Potentially All Countries
Injury to 50% increase 4 years, and can : i :
Section Jury t Yes, by International i ' be extended to a Semiconductor Potentially All Countries
domestic . but phasedown .
201 . Trade Commission maximum of 8
industry after one year
years Aircraft Potentially All Countries
Section Protect national  Yes, by Department of . -
232 security Commerce Noilimit Noflimit Sec. 232 Drones Potentially All Countries
4 years, and can Polysilicon Potentially All Countries
Section Address unfair Yes, by US Trade No limit be extended
301 trade practices Representative with no time
limitation Wind Turbines Potentially All Countries
Secti d's?r('jr:'rﬁ:i'on Robotics Potentially All Countries
ection iscriminati o
50% No limit
338 against US No ’
commerce Medical Equipment Potentially All Countries

Source: U.S. Congress Library, Bloomberg, 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)




i’lEliﬂﬂ'lﬂﬂ’l‘lfl'ﬂaﬂ'lﬂi?llaﬂiﬁﬂ'laﬁﬁiﬁﬂ ﬂ%ﬂlﬂﬂﬂ’l%ﬂg]%ﬂd’lﬂ IEEPA ﬂﬂL‘.IJ% 0 II’(O ’ "ESU
&lﬁﬂ"lﬂ')'] 0.5% 28239 GDP sli\‘lﬂ']ﬂ'l']%“’l;%’&l&lﬂ"lil'liﬂ%i%ﬁ'mﬂi\‘lﬁﬂ\i?.ladﬂ% | Economic Strategy Unit

o q' v
TIWINAAN ﬂiwﬂﬂﬂﬂ’liﬂ%ﬁadkwa‘ﬂaL'ﬁﬂ%ﬂ"liﬂl’ﬂaﬂ’]ﬂiﬂ'i]’]ﬂllﬂ%"lﬂ\‘l

u

sesuanmaaninsvasansys malasgunansai 2.0 NouRI
. 0,
USD, bn —= Sectoral Tariff (LHS) 7oShare Cases Ruling that
300 - == Pre-Trump 2.0 Tariff (LHS) ~ 68 2,000 1 tariffs are
a mmmm [EEPA (LHS) unconstitutional
\\\ = {J=-Share of Tariff Revenue Via IEEPA
250 1 S~ - 66
- ’D T
h\\ PO i 1500
200 1 \\ ,D"' - 64
\ r'd
\\ ’I
\ ,’
150 4 D---__D - 62 1,000 T
100 - 60
500 A
Supreme
50 1 - 58 Court starts
hearing
arguments
0 - - 56 0 T
¥ & (ﬁy qﬁy & o N Oct-25 Nov-25 Dec-25 Jan-26 Feb-26
N N N S N
v v \‘1/ \‘1/ v W W
v \a P NS o NV v
RS " N o O o

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




1 & o A o o 1 1 [ a (& o
ﬂ’]‘i"ll%ﬁx‘i%’]&l%ﬂﬂlﬂ Elﬂﬁ‘l/‘i%'ﬁ“) Nﬂ%%ﬂdttﬂﬂﬁﬂ’iﬂg%ﬂﬂlﬂ%tﬁﬂd 7% ?lladﬂ’]'i%’ll?ﬁ’] I.E
o o a Q/ v ] Al U a o L 1 Y o Ilsto SU
mamﬂumaaa‘mg% az‘na%m'\mﬁm‘nfomaameyﬂfuqﬂm%mam%ﬂa%mam Economic Strategy Unit

unasiianzes Mk aiwaLIErsgY wazn1saEvaa N RAVIINTasuauaasy gl sinalaing

mmb/d US Crude Oil Imports: by Sources mmb/d Crude Oil Transported Through Hormuz: to Destinations %Share Crude from Strait of Hormuz
- 12 -

10 16 - as Share of US Total Imports

9 -_0"%:\ 14 11.0

= M 8
8 127 D T s\
25 1| [* P o7 14 e 12 - ’/' \
7 : \
07 6==""%0
i \
6 10 9.8 \
‘\
- 9 -
5 8 1.7 \
4 ‘\
6 1 1.9 g | \
3 \
4 A O-~-

2 . 7.5 <; a

1 21| a0 4.2 4.5 >0 4.8 .
0 - 0 T T T I | 6 T T T T 1

2010 2012 2014 2016 2018 2020 2022 2024 2020 2021 2022 2023 2024 20202021202220232024
m OPEC = Canada OChina OlIndia OSouth Korea B Japan
== Others Non-OPEC = <= Total Crude Oil Import ®Other Asia ®United States @ Others

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

p  us 10



?lt%"tﬂ%l')ﬂ% ﬂﬂ\?ﬁ'\‘iﬂ\‘iLﬁdﬂﬂﬁﬂﬂﬁ@liﬂaﬂﬂﬁ‘iﬁﬂ El\?&l%’]&l%ﬂﬂ‘i’]'s 410 m%m‘n‘sa ‘Iﬂiﬂtﬂﬂﬂtﬂﬂﬂlﬂ

r
ﬂﬂﬂ']%’%’ll?ﬂ%’l&l%ﬂﬂﬁﬂﬁﬂ'ﬂ 180 b aowaﬂ,‘nmwLﬁﬂwanmaomsmmmmmn‘nmwaao'mﬂ o TI’(O l ESU

L& aawmﬁ%mﬂﬁm &l‘l?ﬁﬂ'] FVIALAFWBNRIIN

[~ ) -9} x
sEaunawlne 598130013 waqwamamwaaaﬂﬁgﬂ ANTWIDLIWBITWIWINNH
WA gUNUNITIH m’hq‘n%

Days —SPR Net Imports Covers (Smoothed) mmb/d
350 - ~——US Net Imports of Crude Oil (RHS) r 12
300 - 1o
250 -
r 8
200 1
‘ - 6
150 -
‘ - 4
100 1 | f
50 A , 't 2
0 T T T T 0
Jan-10 Jan-14 Jan-18 Jan-22 Jan-26

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

Economic Strategy Unit

IO HALLNLUNUIIA RN WU BT W8I NVBIFHIFY (2000-2026M2)

Cents/gallon

y = 2.6068x + 97.191
500 - R? = 0.8698 ®

400 ® -~ O
® .&0.
%

®
300 A *
200 A
Crude Oil (USD/Barrel)
100 T T T T T 1
0 25 50 75 100 125 150

11



1311032131 WINIIIINHAVUTUAUNNTHNN ) +10 ABAAITFWIZADLITLIA VTNAAK 0 T15¢0 ’ "ESU

n3tAUlauaLAI¥gN9917 -0.1ppt BazIzHANARaAI I BT 15717 +0.2ppt

d' 1 U g’ [- %] U
MU snudasnn laTN1aN o wREIV DI IR INRUAZNIT LTI UD S
AUILNATUKAIANA 3914 (4Q-mma)

Economic Strategy Unit

wansznuaaansiwNenaly (uzd Yoy) snmisinaidinzasmneniiaduy
+10 ADAAITANIZABLISLIA

USD, bn, annualized Cents/Gallon
50 + - 50
40 - C1Gasoline Price (RHS) L 40
30 | =0==PCE Spendings: Energy Goods I L 30
20 - 20
10 - 10

0 : [0 -0

-10 - -10
-20 - -20
-30 - -30
40 1 25 years correlation = 0.87 r -40
50 - Excl. Covid = 0.90 L .50

Mar 10 Mar 13 Mar 16 Mar 19 Mar 22 Mar 25

Crude Oil Price Gasoline Price Co‘nsumer % of GDP
Spending Amount

+10 USD/barrel +26 Cents/gallon 31.7 USD, bn ~0.1%

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

ppt, deviation from baseline
0.2 -

0.1 4

0.0 T T T T T | I T I I T 1 | 1

0.1 - Quarters
T+1 T+2 T+3 T+4 T+5 T+6 T+7 T+8

12



nanIINNILATHgNazasglslawaT YA RR A A lna Tl 0"“0 | 'ESU
2026 cconomic Sty Ut

* fanssumaiaregnaves lslowndyanuiosdudilnadlull 2026 lasenadaudslugimeaziusannas milandlonassfugiun
A v Q/ J o A a ' A 1 1 a v o o 1 v :’ e v
NeaTasnuunaanasnu Gignawlliisnstageuavaeiys Miduunadseanfudlnaiusidiayuadan sualiadmuisiuazing

a’ 3 Q Q R a £ L 1 J g/ v A Q Qs :; J 1 Qs 1 {
ﬁii&l“ﬁﬁl(ﬂiaﬂﬂ@]a\‘]LLE‘]ZL‘IJ%‘]:]"‘D'EI]ﬂwaﬂ@%ﬁqﬂqﬁuﬂq@]ﬂﬂaqam‘% I(ﬂﬂli’]ﬂqquuﬂﬂﬂiﬂmq NN VNI 30-40 @]aﬂﬂqgﬂﬁiieﬂ (ﬂﬂlnglﬁﬂ Tmzﬁiqﬂ’]
6V a @ o A g ' ' v & A a = 1 A ~ o ) ' A a
NFIINTIA (TTF) UIUMINUIBNN 20-30 %I‘S@] BL&Jﬂz'J@]@]T'JISJG L EIL'Y]U‘]Jﬂ‘iaﬂﬂqil,ﬂﬂauvlﬁ'l"llﬂﬂiqﬂqllﬂj'}ﬂL(ﬂa% 4. NUDTINBUNITLING

P §

L‘Vi@l}'ﬂ&l@]ﬂﬁﬁq%mu

* dunanEnudaiaIsgiglilou lavssfnainuasdsanadns g lusnmuwelal uwhzlanunosudaouiunslswesdallidu
=g 1 a L= v A v = :/ = (24 aQ 1
WaTURzaNa uddszinamindnanniwglsd-27 g3dasRinin1slEwasanuaniinai (Crude and Petroleum Products) uazfasssu@niy
v Rt Qq: 09; s 4 v v a & o v a 1 1 v a v A v
59% vaamilinasnuninae anninsinuideslinislulssmadudunsidhludadmnin 57% §198stayad 2024 Gaszriaudisnina

a

doulmvssiassgiademaAsuumlaswasmissldgUmunasulan agnslsfmu indszdwin luszozau anusavaniiamsgiadaingay
sz fuslnen uanUs Uy ga%mﬂum”ﬂ nnNnIMIietaveiaglgainiu Hlosannaasnm T iR s TN @
PasannIwyla-27 mﬂﬂf;g'wﬂszmﬂlu@:i'uaaﬂﬂmaifu@iaml”ﬁaai’ﬁﬁ'@ wa2laids 10% vasmTsTna W Inue vaidsanaluannin
Eﬂiﬂﬂ’j’] 21 910 27 Useine ﬁﬁm”usluﬂa”aﬁﬁaaqwﬁmam%tgdm'wmmsv‘i‘ﬁ;jﬁmmuiﬂmwﬁvﬁ (ﬁﬁwﬁuéluﬂﬁ’aﬁﬁiaamﬂﬂ’jm%mﬁﬂmmﬁ'ﬂ
st ug URNT 90 W) F9anaTn mi'm“'@ﬂ's'ml,ﬁ"m@”ﬁumﬂeﬁqﬂmuﬁé? avalulatnsluszosau-nand

* HIWILHANIENUATUIINN LS’]ﬂiZLﬁWJ"]%’]ﬂﬁ’]ﬁuaULLaZﬁuﬂﬁﬁ'ﬁi‘iwﬁ’laﬂﬁ_l@ﬁLﬁll’ﬁ%“qﬂ +10 aaamIanizy dauniian uaz +10 glidawnzing
72139 ﬁ]:ﬁowa@iaé“@ml,’imﬂaw&avl,ﬂmaagIﬁIﬁﬁuiwa +0.3ppt 3NN IH sﬁalumiﬂi:"guﬂamﬂm‘sL'\?maoﬁmminmaaﬂiﬂ (ECB) luidan
{i.0. Airuan ECB m@mszﬁd'}mﬂamuﬂﬁtﬂmm”uaaﬂﬂmaﬁlgmm Suenalilud 2026F ﬁLLmIﬁmiaﬁaifugjnﬁu 2.6% YoY 910
1.9% A1ANTOLLAY mmzﬁmslﬁﬂwaommgﬁaﬁumiﬁm:a aaadtd 0.9% YoY 31N 1.2% aamIaias mumizmmao%wﬁgoiﬁ RINE

1¥nvloan ﬂmaaﬁuﬁnﬂﬁuuﬂﬁmm ARIIINNLALAIA 1T

Source: TISCO Economic Strategy Unit (TISCO ESU)




Gl%l,ﬂa% N.N. Gl?li%&l%ﬂﬂ’l‘ifrhHﬂﬂ%aﬂﬂﬂﬂﬂiﬂﬂ(ﬂLix‘l@l')?.l%lﬂﬂ’ﬁ”ﬂﬂﬁdﬁﬂsl%
01 44 LA Gl']&lNaﬂa@lLLﬂ“’ﬂ'J']&IL?iQN%Nﬂi”ﬂaﬂﬂﬂiﬂﬂ%@nﬂ%

ﬁ%ﬁé’ﬁ'ﬂm‘sd'] LAATANIAMINAALAZLINT

Index Manufacturing PMI
60 1

= Service PMI

55 A

50 A

45 A

40 T T
Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

A Xy a A
LAY DIDATNAWLD D

O1iso | ESU

Economic Strategy Unit

%YoY

Households = Corporates
10 1

6 .

2 1 '/_/—/\

' NS — ' '

-2 -
Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

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

4 & A

LA NNILALNA

01/08(0Y — Retail Sales Consumer Confidence |ndoex
5

-5 4

-10 - - -30
Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

A4 Ao Y
LAYDIDATWUNITIAN

%YoY = Exports Imports
50 ‘I

30 1

10_F\/\/\
: \ /\ — 5/«"'~'\‘/_\/‘1

-10 1

-30 -
Jan-22 Jan-23 Jan-24 Jan-25

14



ﬁﬁﬂ’]WﬂT’iﬂWﬁ‘W’]ﬂ’\’ii"li‘ll‘lﬂdd’]%%"lﬂ%’]&% (Crude and Petroleum Products) Ll,awﬂ']sﬁﬁ'i‘SN?i’]GIﬂ'J'] "
59% 29NN IENSINWNINNG DnnsnassuiaaslFnielndseimnagadlwnisinsnlndagmwnin o IIS(O l ESU
7% Economic Strategy Unit
AAF NN UIZNARDIT M NN UAUYTN M I LT WRISIMNIRN A isznnaasnassrwnuaazilsainealy lwil 2024
% Selected EU Countries Energy Dependency Rate, 2024 ) Gross Available Energy, by Fuel
100 - 98 EU-27 | |
Italy | |
] — Spain | |
Germany
80 — . . |
o rance |
] — Malta
60 — Luxembourg
— — Cyprus
Ireland
40 Greface
Belgium
Netherlands
Lithuania
20 Portugal
Croatia
Slovakia
0 T T T T T T T T T T T T T 1 AUStria
$ \9 d N2 < Q)Q/ A\ \'} Q& Q\Q‘ %‘L‘ ?'S 0% 20% 40% 60% 80% 100%
O Oil and Petroleum Products B Natural Gas
O Solid Fossil Fuels E Nuclear and Renewables
O Others

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




AN Lﬁﬂ\‘l‘lﬂaﬂ“{l Lﬂ‘i%ﬂﬁ)@li)\‘l LN?jmﬁ] N1 n'ﬂma%m‘[nﬂnmenmhu L‘WN&\‘] ?l% L‘i‘j%‘lﬁaﬂ L%E]\?'«J']ﬂ

r
ﬁﬂﬂ’)%ﬂﬂi%’]L‘il"l%"l&l%ﬂ‘uLLawﬂﬁﬁﬁi‘JN‘Ii'lm‘.’llﬂdﬁ%ﬂ’lWﬂT‘a’ﬂ mnnauﬂ%mvﬂumnuaannmaun 0 TI’(O ’ ESU

ﬂ a%?.l']\‘j%']ﬂﬂ | Economic Strategy Unit

o U ] c.il % 1 o U g’ o A (37 =Y P=| P=| %) P=1}
mimm'maaaﬁmwzﬂiﬂ: LRAINNIURZEA FIBNITUILDITINBA VLA SIS IINT1A bisd) 2025 thsuny 1) 2021

% E Crude Oil O Natural Gas (Gaseous) OLNG <2021 Share
25 4 o

20 A

151 | ©

N o
\'b & O

S & « o
¥ ¢ &"’ SOSPE N{

b\ ?3,0

%’b

Source: Deutsche Bank, Eurostat, TISCO Economic Strategy Unit (TISCO ESU)

16



ﬂswmﬁ"l%a%mw El‘[ii]ﬂ')'] 21 910 27 Useind N%’]N%sl%ﬂadﬂ']‘iad%ﬂﬁﬂﬂﬁ@l‘iﬂﬂﬂ'ﬂlﬂmﬁﬂﬂﬂﬂﬂﬁ%ﬂ
%TEI?J'IEIG]G1’J (&I‘HﬂN%‘l%ﬂaﬁﬁﬁiadﬂﬂﬂﬂ'ﬂ%iaLY]SI]JL‘V]'lﬂ‘iJﬂ’]%"HﬂL?l'l%’lad%ﬂﬂﬁ‘nﬁ 90 Y1) %GE]’TCD%')EI

mﬂﬂmwLaswmafﬁziaﬂwmmmwﬂﬂlmmﬂum *HW-NAI

7 o o o (%) o & o Aa o @ o (Y]
%1&%1%@]@03']580!;‘?]El'iJﬂ‘lJﬂ'li%ﬁL“lT’]%’]N%qﬂﬁFI']%'JE%LTJ%’Q]”I%'J%')%

£ Yo

O1isco ESU

Economic Strategy Unit

Sunamnalnaas maaaﬂquf‘sﬂ

Days ——Big 4 Countries =—Other EU Countries
110 1

105 A

100 A

ol
. ' hi‘ﬁ ‘

90 T T T T

Jan-15 Jan-17 Jan-19 Jan-21 Jan-23 Jan-25

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

bem 2021 to 2025
120 -

= 2026 A

—0=— Average Last 5-Years _.”_..:::::22::;;;:;"-.__
100 | e

80
60 1
40 ~

20 A

5 0 O A D D N > o
P B F TR I P PP FE T F T

0 T T T

17



L‘S’]ﬂ‘i“tﬁd%’)'\ﬁﬂﬂ%’]ﬁd%ﬂﬂua ﬂ']“liﬁi?&l?ﬂ@lﬂiﬂ@l’llwanl%ﬂﬂ +10 ﬂﬂﬂﬁ']iﬁ‘ﬁ’iﬁ‘i Gl'él’iJ']‘Sl‘Ja iaz +10

r
ﬂ‘[mmamummmfm T wamaamﬂwmﬂawﬂﬂmaoﬂf‘s‘iﬁﬁuiﬂ +0.3ppt IINNIWHF N o '"’to l ESU

Economic Strategy Unit

HANIENLIINMINNTUYDITIA NI WAD AT aan1satn1saulazasassgie wianilluaziiugw laa ECB lumsdsznaion &.a. 2026
Luia W8unNY 5.a. 2025
ppt Direct Impact on Headline Inflation %YoY ODec 2025 Meeting B Mar 2026 Meeting
0.5 -
3.0 -
0+10USD/bbl (Brent)
m+10Eur/MWh (TTF Gas) 2.6
0.4 - ]
2.5 -
2.2
21 | = 2.1
2.0
2.0 - — —
0.3 - — 1.8 —
] 1.4
15 14 14
0.2 1 -
1.0 - 0.9
0.1 -
0.5 -
0_0 T T T T 1 0-0
Eurozone Germany France  ltaly Spain 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F
Real GDP Headline Inflation Core Inflation

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

D 18




ﬂ’]%ﬂ"liﬂ"ﬁw‘ﬁ'}’]dﬂiw e ﬁ‘Viﬂ’]‘WﬂTﬁ‘ﬂ&lﬁﬂ ﬁ'J%ﬂ’]‘iWGWG mmﬂ"l%mn%aan nm\flumn sﬁdﬁ]w"ﬁ’l g
ANAAINN Laﬂ\‘) AWAIV DI Lﬂifmnamaaﬂmmnmamaaaﬂ%m\lmﬂmn%aannmalm U9

n1sdsaanawalUginguiszing GCC wilin1us188wAT (HS2 Products)

Market Concentration
(%Share of EU exports to the GCC vs. to the world)

120 1 **Exports to the GCC account for 2.0% of total EU exports**
10.0 - @ Aircraft and Parts
8.0 +

Essential Oils and
6.0 Cosmetic

l Articles of Iron and Steel
4.0 _ '
/ Miscellaneous chemical ~ Optical, Medical

Photographic
Pearls and
2.0 [ Precious Stones ()
PIasti.c and Pharmaceutical
Articles Products
0.0 “- - ' ' |
0.0 2.0 4.0 6.0 8.0

Export Value
(%Share of product exported relative to total EU exports)

O1iso | ESU

Economic Strategy Unit

NINTIEWAINNENLTEINA GCC UiAXIIBTWAT (HS2 Products)

Market Concentration
(%Share of EU Import from the GCC vs. from the world)

6.0 1 **Imports from the GCC account for 0.6% of total EU imports**
5.0 ~ ’
Energye.g.
N Crude & Gas
4.0 .
®— Aluminium and
Articles
3.0 T
Not Specified
Elsewhere (HS99)
2.0 A .
Inorganic Pearl, Precious
Chemicals Stone
1.0 - Organic Chemicals
/ @ ———— Plastic and Articles
00 - T T T T
0.0 2.0 4.0 6.0 8.0

Import Value
(%Share of product imported relative to total EU imports)

Note: 1\ We exclude HS codes 84, 85, and 87 because the EU has a high export and import share with the world in these categories but negligible trade with the GCC
Source: Trademap, TISCO Economic Strategy Unit (TISCO ESU)



mwﬁ"m'\ﬂaaaﬂ‘szmﬂlaaﬁmmsnmatﬁﬂu(BoJ) 0"“0 l "ESU

Economic Strategy Unit

6 =< a A A <& A [ o o A £ o v o ] Aa Ay A Ay v
* ﬁﬂ"l%ﬂ’]imﬂ’l'm(ﬂ\‘]Lﬂiil(ﬂ‘ﬂ‘ﬂ’)ﬂ’ﬂNE%LL?G”H%FL%Z]“NI]"Iﬂ@z’l%ﬂﬂﬂﬂﬂﬁﬂuﬂzﬂ’ﬁﬂi‘um’]L‘WﬂJ°ll‘H>°llﬂ\‘]i’ﬁﬂ’ﬁwﬂ\‘l\‘i’]uﬁi’]\‘]LLix‘iﬂ@@u@]ﬂLﬂﬁ:@ﬂ%@fl.!% L%B\‘i’i]’lﬂfyﬂqu@]a\‘i
‘ ﬁawwmiﬁ'uﬁwmﬁuﬁmﬁau 100% TQG?J%&J’]MﬂWiU%IﬂﬂﬁG%&J@ UazNdN 90% Veasn1sd T IdBauaIna1L a1 Lﬁﬂ%ﬂﬂﬂszmﬂlum’fua anNNa Gﬁdﬁ

/A FEIUN TVUEINUTBINAL aa‘?yﬁﬂm‘imaumn qIW ai%”rﬁﬂumaﬁmwmﬂsw:moLLa:VI,@T{u WANITNUWINEIWNNTILEALE D

e agilananw muaa’jwmmL?{Imﬁltﬂﬂm:Lﬁ@mimmLmauqﬂmuwa”amm%'mﬁmﬂzym Supply disruption ﬂ"aagﬂmm”m‘i'} Lﬁaomﬂq’jﬂuﬁﬂ%mmﬂéﬁﬁwﬁu
fssadudwanann Feswnsn asauagumILilnalduwuiy 254 7u @ﬁ”mme;f': ﬂi:Lﬁuﬁunﬁma%ﬁnﬁahﬂ‘*ﬁmimmLmauqﬂmuwa‘"\mu ueL I uN anTENUNIG
Lﬂi‘]:@ﬁﬁ]ﬁll,ﬁﬂmﬂi’]ﬂ’lﬁ’lﬁuﬁq\‘iﬁu Tagluigow ammmiammgﬁﬁ]ﬁ?u dsnfiwin winmansidudulsudRudu 10% sl wniadmeiuaa
melulszmnanuriase (Real GDP) 8as4 0.10 yaudafidud natnduld 1 4 uazaaad 0.17 gaudefidudnasan 2 J vmzidoanu WINTIAN TN S AU U &
AW 10% ﬁ]:a\malﬂ”ﬁmﬁswm@:ﬁinﬂﬁﬁlﬂmmﬁm 91M158@ (Core CPl ex. Fresh food) 1U3U@aLANAW 0.15 uaz 0.13 yaafifudlugiaiadenu Fafio

a o . @ a a A
Lﬁuﬂ’]’]ulaaﬂ\‘i a’]ﬂfy@]aLLu’]IuN LﬂiHEﬂQLLRZLG%Lﬁaﬂl aﬂfyﬂqu

a QI J s a v v v 1 o a a 3 1| 1
* madsuiaduresnawiinulufhaiuisinanuriiniosesdsznis (Dual Challenge) Tdurinsdufiuulouisnisiuzessmaninansdu (Bod) lasdina
v a et z 3 1 a 1 a a L s a 1 U Qq/’ X L a
Taasdwdedsugsdu lwanzndsnansznuifsaudeniadulazesassgiia naaun1ssilng uazad19ussnu il ninnsane nmsstdarduiaszoziu
s 1 Rt ! £ Rt v 90/ a Qs s t&l g =) 1 () 1 s o e
nanvfisszuzanadiadagluszaufiannzan (Anchored) IndiAssniinsauidwing wdmanihidwezdsumwedu indszdwiaglddnansenuetadioddny

AANANIINITE T HLNENNTII U9 Bod K3anaan i BoJ dadluaalauaialunsdtiuulgun an1sidnawna MiAaaunsaI wlwaa1an13e I

Source: TISCO Economic Strategy Unit (TISCO ESU)




A a 1 @ & LV 1 (~4 <& Aa
NINITINNI Lﬁiiﬂ'ﬁﬂ%ﬁﬂ ﬁfy NN 3%%@]'3?] 9L Y I,Lﬂﬁ'\‘.i'ﬂﬂél%ﬂ'lﬂ NIINAALLASNTA

a\ 1 = (%7 1 ::i a\ U
UINI L BWwlagInUAIANIIdIdd NN LGI?JI—@IVLGW]

ﬁ%ﬁé’ﬁ'ﬂm‘sd'] LAATANIAMINAALAZLINT

O1iso | ESU

Economic Strategy Unit

o A A < v a [y a
ﬂ*’zmm’mmau%g’n‘ﬂ:ﬂﬂuawammﬂan

Index . : Index 0
60 - ==Manufacturing PMI Services PMI 50 - = Consumer Confidence Japan Retail Sales (RHS) /(ino(\)(
1~ N~ 2 40 - i
/ 30 - ~
40 ~ -0
20 -
30 A 10 - - -10
20 T T T T T T T O T T T T T T -20
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
4‘ 49‘9/ 1 ) v
Lﬂiad"ﬁﬂ’]%ﬂ’]ia\‘l‘i@% nMIdyaanllaswiIty
%YoY, 3mma Machinery Orders %YoY
== Exports Imports
Machinery Orders: Manufacturing 60 -
40 7 Machinery Orders: Services
30 1 40 1
?8 _ /\ 207 M A
T c‘v~~/\ _‘A J‘,/
0 VAV**- N \f\‘\‘v U R\ v' ' ' ‘“A& \"',\ oy
/ J\/‘ 4 VA 7
-10 - \ y 20 4 \}
-20 - Y
-30 - 40 -
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

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

21



wanaugsanduunasnasuanzasilsuneadiln laafiau 100% zasilSam 0"“0 I "ESU

ﬂ’]i‘.lJ%Tﬂﬂ a Eﬂ%ﬂ%’z N E Lﬁ m?ia \‘iﬁ\‘] WINITH L'El”]%’] N (‘r’l"l\‘.l Uszined Economic Strategy Unit
Tassasrensitemzasyszmadilu ﬁﬁﬁ%anwaaﬂizmm‘ﬁ'ﬂw N9 vs. MIu3lna
% m Oil & Petroleum Products Coal mb/d
Natural Gas (LNG) m Renewables & Hydro 6 mmm Crude oil consumption
100 - = Nuclear = Others == Crude oil imports

80 -

70 -

60 -

50 -

40 f

30 -

20 -

10 -

0

FY2024 2001 2004 2007 2010 2013 2016 2019 2022 2025

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

22



dtwikizndwauenginiaazinaannaliiaunman dikalwatagullowiia a3z

o .
AaN1TYEABLINVBIAUNH (Supply Disruptions) DWLHDINIDINAIINTALES 11D I 0"‘(0 ’ ESU

YSanmmsinamaintusedoasdszmediln

mb/d
4.0 -
r"'
. - =
3.5 S e \liddle East
P = e = -..__'f
Others
3.0 A

——"—'--'--‘-~.

=% = Middle East Reliance (RHS)

2.5
20
1.5
1.0
0.5
0.0 - - - - - - . . .

I

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

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

%

100

80

60

40

20

Economic Strategy Unit

M aEIBAUasl senal udunna il s aawnig (s 1.0, 2026)

%

- ® Middle East Others

Sources of import

80 100

o
N
o
I
o
(@)
o

%
B Saudi Arabia

m UAE
Kuwait
m Qatar
North America

B Others

p » g 2



1 [ = 3 A Aa Q & Ao @ A
?JEI']\‘ﬂ‘Jﬂﬂ AN Laﬂ\‘i‘nﬁlgLﬂﬂﬂ"l‘iﬂﬁ!ﬂ“li&‘]ﬂ?lﬂ\‘]?)qﬂﬂ']%sl%izElzﬁ%ﬁd'ﬂ"lﬂﬂ twbadanndszind

ﬂﬁdﬁ’lﬂﬁbﬁ’li@ﬂ%ﬂ%&d’lmﬁgﬂ&l’lﬂ #181303095UNTUSIAA LANIT 200 Vb

UIanabdindrsasinzasdszinagiln

e=D-

O ESU

Economic Strategy Unit

UFanmiaindrsaszasdsemadillv: 31w InNa1a1303093UN IR NINEND

mb

mmm Government
700 -

Joint Producing Country
600 -

500 -

400 A

300

200

100

0
2001 2004 2007 2010 2013

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

Private

—Toftal

2016 2019

Number of Days

300 1~

Japan holds emergency oil reserves
equivalent to 254 days of consumption

250 H

200 ~

150

100

50

0
2022 2025 2001 2004 2007 2010 2013 2016 2019 2022 2025

p » g 2



aNNLFEgIdEIagiaasnamalalnNanszNUN19LEsEND NNANNSUTUNDY

Q

aIT1ANWINH

NaNITNUAd Real GDP ’i]']ﬂﬂ']ﬁt‘ﬁ&dﬁ%i)Ei'ldﬂ’]'ﬁ?.lﬂdiﬂﬂ']ﬁa'lﬁ%i%élﬁﬁ'l 10%

Percentage point, (Deviation from baseline)

000 T T T T T T T T T T T 1
0.05 4 A 10% rise in crude oil prices
' would push down real GDP by
010 - 0.10ppt after one year
and 0.17ppt after two years
-0.15 A
-0.20 - (Quarters)

1 2 3 4 5 6 7 8 9 10 11 12

NANITNUADNITUILAANIALD NT (Real private consumption)

Percentage point, (Deviation from baseline)

0.00

-0.10

-0.20

-0.30

-0.40 - (Quarters)
1 2 3 4 5 6 7 8 9 10 11 12

Source: Bloomberg, BoJ, Deutsche Securities, TISCO Economic Strategy Unit (TISCO ESU)

O1iso | ESU

Economic Strategy Unit

NaNIENUAaW N a Core CPI (la5831A121%1380)

Percentage point, (Deviation from baseline)

0.16 -
0.12 -
0.08 1 Core CPl would be pushed up
by 0.15ppt after one year
0.04 1 and 0.13ppt after two years
(Quarters)
0.00 T T T T T T T T T T T 1

1 2 3 4 5 6 7 8 9 10 11 12

NANILNUADAIINY (Nominal hourly wages)

Percentage point, (Deviation from baseline)

0.00
-0.10
-0.20
-0.30
-0.40

-0.50 - (Quarters)
1 2 3 4 5 6 7 8 9 10 11 12

25



6 a\ % 1 %] dl v g‘ % = L C: d?
‘Vi'lﬂﬂ'lﬂﬂ’]imaﬁli'lLd%tﬁﬂﬂdﬂiﬂ%i&ﬂﬂﬂLﬁN’]tﬁ&J (Anchored) LN TANINBITUTUAINNT

E
indszininez laidsnanssnundvadnaaananmensaniwrlaunansiiuuas Bol 0 III“O I SU

Economic Strategy Unit
Qs )

mmammaamaan'\scs\'mn'ﬁniﬁmﬁam AN 518 WNB 39 1

& o a a Y ¢ & 4
mmm‘smammwmﬁm:ﬂ:m%nmamaamﬂﬁq‘mu,a:mﬂm'aﬁa% qmﬂa‘smum (1-ppt)
%YoY Percentage point
05 == Corporate (5-Year ahead) Household (5-Year ahead) 10 -
] ® 1 Year Ahead 6-10 Years Ahead
2.0 f
1.5 A 0.8 -
N
1.0
0.5 1
0.6 -
0.0 T T T T T T T T T
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
& o a *ﬂ . . 0.4 -
ANANIIWDAINLINLINDVDIAAIA (Breakeven inflation)
%YoY
30 - =5-Year ahead 10-Year ahead 02 -
2.0 A J y
e
T N n
10 4 | o> ¢ 00 T T T 1
/.ﬁv‘ Japan UK EU us
00 "—"‘.‘_tl_\_ - i T T T T T
-1.0 -
2019 2020 2021 2022 2023 2024 2025 2026

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

26



nsdsuanithuangmadularianatsussnadwmawanlsanafiiaz "E
O1sco  ESU

Economic Strategy Unit

*  pamsduladsuaaithnan ﬂmﬂaiﬂ@]‘moLﬁiﬂgﬁasm"'ﬂma (National GDP Growth Target) #1%3ui 2026 adgjim”u 4.5%—5% NT1RILLANN "5712

] et a a [ 0? > Yo Y o 4 [ J a
5%" asfaidunislivaaithnuismadulenaassgiasaduaiownlusey 3 3 nasjimuanlouisvesduldssdyaradmaasuduwllgniadola

a d o = & A <& a @ ' o = o a a P o a v ¢
Yl’]x‘lLﬂ‘J‘]:@ﬂﬁmLu%Qﬂ,Lﬂ’]W LAY LN RUTNDW ﬂ’]SL‘]JaEl‘LLLL‘ﬂ m@]dﬂa’nEld@]aﬂEl’mdﬂ’]‘.iﬂimﬂaﬂuﬂﬂ‘ﬂ%‘ﬁ]’m‘ﬂLuuﬂ’]‘mdnuluﬂ’]ﬂaﬁx‘]‘ﬁ’]‘ill‘ﬂ‘iWElLLﬂ&
£ dq’ dldl 1 gn o 1 e Qs Al' a |clld
Iﬂs@aﬁ’]ﬂwu? PWNININTIINDRBR UITWIWUNIN vLﬂ @ﬁﬁ]ﬁ]ﬂmuLﬂaauﬂqiL@UImlﬂNﬂuﬂmﬂqng‘] LbNb

o luduulsuiensaas idmansmiagaiudizanme iadumanisdiaseg luszauggaidudseiinsnindszunm 4% w09 GDP axviawiiniinisdudl
wwaldudniftunlomnansassuuuamedisgnidaiioaialszatlizaaessgna lagsauIana N Lkiunze anWusUasfilawszaza1Ifias (Ultra-long
Special Bonds) ¥a¢1 1.3 A uswnam lusueisgunarasiweTouauanisiusinsiaslndysd 4.4 Mudunoiw Tanisesiaiastagluszay
wapanud 2025 wanandt dwsuidmanamaassgiafidiayang sulvgdasagluszaudomuniul 2025 lasnansdwsduanasmsaiuayunis

X o ad
s uannduluii

o dwmibdmauanudnaisanandizanaes anataudsludniusinansznudaanuduainandsnusasivadsdine laswidTuazdinadugitng

iaudumelwganaziueannans udanudmndwziiadyninmImaunaundinuedluszaid esnniuldlinsazauaanidudseluszaungs
! o v al v Rt X v v s 4 d A n; s R Q. s U

an Geasauagumaiuahgndlalszanm 100 7% wanani lassasensliwasnunnar nnansvasiudsdnatanihduluszaud ditrsanninu
' ' o . . [ A X Y o & & a v .
gaulnadayyniningaszinvataniu (Supply Disruptions) #3ausdnaauannmatAaduyasmainaiu N issgaiuaalasunanszny (Spillover
Effect) {nun13tzaadizasgdasdnialan laswinanudaudsluazinaannansthldgnniziassgfalantzaading anvssnansznua it Agedanis
) a K A A o o . . Ao @ a a &
goaanuesin hauanuFuId 1w (Downside Risk) néagdonisiaulanisaswgialudi

Source: TISCO Economic Strategy Unit (TISCO ESU)

27



1 Y] o o { a { & 1 1
n1A ﬂq‘sadﬂﬂﬂﬂﬂlﬁ%ﬂ%’ﬂ ﬂﬂﬂlﬂﬁﬂ%tﬁiﬂgﬂﬁ)ﬁ LYILENIY NN ﬂm\‘m’l'azqﬂ a\‘.’lﬂg

malwdsananzssaana

ﬁ%ﬁé’ﬁ'ﬂm‘sdﬂ AATANIANINAALALWHANATANTITHAR

Index Official PMIs (NBS)

60 -

S R S
40 A
= \Manufacturing PMI
Non-manufacturing PMI
30 . . .

Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

ﬂ’liﬂdﬂ.%{’l%a%ﬂ N sfm'as
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-20
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Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

O1isco | ESU

Economic Strategy Unit

ﬂaﬂﬁﬂﬂﬁmtazwawammﬂqmmwmim

%YoY
40 - = Retail Sales Industrial Production
20 A
» A A =
0 .\\[/ : "’\.\./r\ = S
_20 J
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
nﬁdaaanuazﬁufﬁ
%Yo0Y = Exports Imports
50 - l
30 -
/’1' LV\,'\ ,\\
10 A N / »\/V\/W/
prvﬁ;—w’—' . — e A—-dr\f-— AAN
-10 1 “y \/"
_30 u
-50 -
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

28



memsInlalsuaaihuananisiaulameieswgnoluil 2026 asg 4.5-5% Lilaas19iuwiid sy
n3U5UlaseaIIMILATEENY N1TAIVANAMATLY Hazn1IaiwaIaINSU AT

90131N132818AIVD3 GDP vs. lihnanansiaulavassguia

O1iso | ESU

Economic Strategy Unit

%YoY
16 - mmm Annual GDP Growth =& Target

14 A

12

10

oo
1

»
1

N
1

N
1

2016 target
6.5-7% 2019 target
6-6.5%
a
0 I T T T T T T T T I

2026 target
4.5-5%
a

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: Bloomberg, NPC, TISCO Economic Strategy Unit (TISCO ESU)
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Lﬁ'manzm’l‘m']ﬂqaauﬂszu']m m‘mmqaauﬂ‘szmmsm unnaNa L sznaunani\

% of GDP % of GDP mmm General deficit target mmw Local gov special bonds
mmw Central gov special bonds N | ocal gov debt resolution

4.5 7 18.0 —o=Augmented fiscal deficit

4.0 16.0

3.5 A 14.0 A

3.0 - 12.0 A

2.5 ~ 10.0 A

2.0 1 8.0 -

1.5 1 6.0 -

1.0 1 4.0 -

0.5 - 2.0 ~

2010 2012 2014 2016 2018 2020 2022 2024 2026 2019 2020 2021 2022 2023 2024 2025 2026

Note:1\ Augmented fiscal deficit includes net drawdown of fiscal deposit and transfer from other fiscal accounts, LGFV bonds, policy bank support, etc.

Source: Bloomberg, NPC, TISCO Economic Strategy Unit (TISCO ESU)
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Q g

& a o A .
MY @m'mLﬂiﬂgnwanwﬂs:nmiunwﬂwqamaaam (Two Sessions)

GDP growth target (%YoY) 4.5-5% Around 5.0% Around 5.0% Around 5.0%
CPI Inflation (%YoY) 2.0% 2.0% 3.0% 3.0%
Fiscal deficit ratio (% of GDP) 4.0% 4.0% 3.0% 3.0%
Central government special 13 13 10
bond (CGSB) quota (RMB trn.) ) ' '
Local government special aa 4 N 38
bond (LGSB) quota (RMB trn.) ) ' ' '
CGSB for bank recapitalization (RMB trn.) 0.3 0.5 - -
New policy financing tools (RMB trn.) 0.8 0.5 - -
New urban jobs creation Over 12 mn Over 12 mn Over 12 mn Over 12 mn
Surveyed unemployment rate 5.5% 5.5% 5.5% 5.5%

Source: NPC, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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% % = Coal
H Crude Oil

Natural Gas

® Hydro Power, Nuclear Power & Other

Energy consumption

Qs

AF IV DI INWBUAENIBSIINTIAN DM IUILAANRIITHIIN

% u QOil Natural gas
80 -

60

H Middle East BAsia ®Europe Latin America M Africa North America 40 1

S T T T EEEE N\ 20

,‘ In addition, China's strategic petroleum reserves are sufficient to cover 100 days E . I I I I I
i of net imports, and if all imports from Middle East were halted, these reserves could ! 0 : : : : :

1 1

\ 7

sustain normal consumption levels for around 200 days. China Africa  APAC ex. China Europe  North America Latin America

a2

Source: Bloomberg, IEA, TISCO Economic Strategy Unit (TISCO ESU)
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%YoY = China producer price China consumer price %YoY
20 - = Crude oil price (RHS) - 200
10 ~ - 100
0 - Lo
-10 - - -100

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

NANIENUINMIUSUAANNDD 819 ADLTHDIVDITIAN 1N LD 6197 1

0%

Percentage point
0.2 1

0.1 | -

-0.1 1

-0.2 -
Impact on Real GDP Impact on CPl inflation

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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-0.4 ~ ® 5% Shock to Exports
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[ % 6 % % 6 1
aniInglasand elnilvzne aniIngUssaainesdsund
%YoY —o=—Private Consumption Index %YoY —=Exports ex. Gold (f.o.b.) '000s
15 - Private Investment Index 20 1 Foreign Tourist Arriyals (RHS) 4,000
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ABWAINNLDD N ABHINAN
Index == Consumer Confidence Index Index %YoY
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Source: BoT, UTCC, MoC, TISCO Economic Strategy Unit (TISCO ESU)
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AN A INLATHININANIALAZAIANTITTE

Contribution to %YoY Growth
3.1

140 -
28

10.0 - 2.0

6.0 -

2.0 -

-10.0 1

-14.0 -

1Q25 2Q25 3Q25 4Q25 ' 1Q26F 2Q26F 3Q26F 4Q26F

mmm  Export of goods
mmm  Private consumption
Public consumption
mmm Statistical discrepancy
mmm Change in inventories
=O=(ross Domestic Product (RHS)

mmm  Export of services
Import of goods & services
Public investment
Private investment
Residual

Source: BoT, NESDC, MOC, FPO, TISCO Economic Strategy Unit (TISCO ESU)

GDP growth %YoY
- 4.0

- 3.0

- 2.0

- -1.0

1.0

0.0

Indicators Unit 2024 2025 2026F 2027F
GDP % 29 2.4 1.8 2.0
Private Consumption % 4.4 2.7 2.1 2.0
Public Consumption % 2.6 0.6 1.1 3.1
Private Investment % -1.9 3.5 4.2 3.2
Public Investment % 4.5 8.9 -1.9 2.1
Exports (f.o0.b) % 4.4 11.9 3.0 2.1
Imports (f.0.b) % 4.4 -1.9 4.8 2.4
Tourist Arrivals Million | 35.5 32.9 34.0 35.5
CA Balance %GDP 2.2 3.1 2.4 2.8
Headline Inflation % 0.4 -0.1 [1.0(0.4)|1.4(1.0)
Dubai Qil Price (AoP) USS/bbl. | 79.7 69.0 [82.5(72)| 80(75)
Policy Rate (EoP) % 2.25 1.25 1.00 1.00
USD/THB (AoP) Bt/USS | 35.3 | 32.6 31.8 31.5

NANIENUV2IN1TLU 8L adsnaiNnaa GDP ALnNas

GDP revision

Price Shock from

e Dubai Oil Price Impact on Th et
assessment ($72) (2026F average) GDP_0 scenario
+10% 792 -0.32 15
+15% 82.8 -0.57 1.2
+20% 86 4 -0.82 1.0
+30% 93.6 -1.31 0.5
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USD mn % to GDP p§5 10% increase (79.2 USD/Barrel) 20% increase (86.4 USD/Barrel)
) #30% i 93.6 USD/Barrel
20,000 + Oil and gas trade balance  + Share to GDP r 2% increases ( arrel)
0.0 : : : . . . ; . . .
’ 0,
0 r 1% -0.5 -
- 0,
-20,000 1 0% -1.0 1
- -1% -1.5
-40,000
¢ - 2% 20 - N R . o
- E 2 S K 0 \ D @
00,000 L 2 ¢ L 39 @00 ~l~°‘ ¢ .@\& /\;‘}$ Q,'Z’Q F &0& \(\6\ é‘& 3&% bo&% q@%\
’ -3/ B\ Qs& 6\(\ & & N\
-80,000 - * 'y ° a M
¢ ¢ - 4% Tas9a519Aan132819219% (BoP) 2aslny
¢ o b
-100,000 0
- - D
5% li‘: oo - 2021 = 2022 m 2023 = 2024 W 2025
-120,000 { @ L 6% —
20,000
-140,000 - - T% . . l
> % % Q @ @ Q > xS o
o S e S { & < & &
2 @ & © & N4 Q @ )
> © L & K ¥ T & v 20,000) A
Q& o Q&*\\Q & © W S (20,000)
O
S (40,000) - .
/ ‘A
(60,000) -
Current account Trade balance Energy balance Net services, primary &

secondary income

Source: CEIC, Trademap, BoT, TISCO Economic Strategy Unit (TISCO ESU)
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Source: CEIC, TPSO, TISCO Economic Strategy Unit (TISCO ESU)
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Source: OFFO, CEIC, TISCO Economic Strategy Unit (TISCO ESU)
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THB mn
200,000

150,000 H

100,000 -

50,000 -

0

-50,000 +

-100,000 H

-150,000 -

] mm Total debt
144,574
46,059
-.ll||I|III|
SRILITIFTIYTINIRIQIII
§233583552355823858z23
Period Avg. Brent oil Domestic oil price
price (USD/Barrel) cap (Diesel)
Jan— Apr 22 100.7 < THB 30/L
May —end 22 99.4 < THB 34.94/L

Oct-24

Jan-25

Fund position

63,352

Jul-25

Apr-25
Oct-25
Jan-26

% Changein
OFF's Debt

79% YTD

+200% YTD
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60% - ® Number of arrivals in 2025 Tourism receipts in 2024
50% -
40% -
Volume: 3.5%
30% - Receipts: 5.4%
20% -
10% l
0% - i . . [ | i e  — i
Asia and the China EU (ex. Israel) America Middle East Israel Africa
Pacific (ex. : :
China) e :

T WMINN B9 8191NAT B BNNANAARIAAYANTA THTIITaN) DK

Tourists' arrival Israel: 2025 === |srael: 2026
140,000 Middle East: 2025 =0 Middle east: 2026
120,000 A Ramadan
2025:
100,000 A Mar 1-30
2026:
80,000 H Feb 18—-Mar
60,000 1 2
40,000 A
20,000 1

Tourists' arrival = = = China: 2025
1,800,000 7 Asia (ex. China): 2025
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N
\

=== China: 2026
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e=—ge== | ong-haul: 2026
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400,000 - e
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Source: MOTS, CEIC, TISCO Economic Strategy Unit (TISCO ESU)

Tourists' arrival 2M2025  =2M2026 A Growth YoY (RHS)
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600,000 1 A A 4 0%
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400,000 T -28.4% A _20%
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0 ; ; ; ; ; ; ; ; ; v -40%
China Malaysia India Korea Japan Russia UK Germany France The US
Total:-4.2% Short-haul: -14.8% Y oY Long-haul: +4.8% YoY
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Change
Minimum Impact Scenario Middle east impact 80% - Short-haul Asian flights
(1 month loss) 59%
60% -
m Base Mar-26 Growth YoY m Base 3-weeks ™ 2-month conflict °
0.36% 40% 1 40% - 31% 959,
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Source: Oxford Economics, Bloomberg, Google flights, TISCO Economic Strategy Unit (TISCO ESU)
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Market dependence
(%Share of TH exports to the GCC vs. the world)

25.0 1 Exports to the GCC account for 2.5% of total Thailand Exports
20.0 -
Wood and Wood
15.0 4 Charcoal
Vehicles and

Parts
10.0 1

o

Prepare Meat, Aquatic
5.0
Pearls and
Precious Stones
@ Plastics @ Rubber
00 - T T T T T
0.0 2.0 4.0 6.0 8.0 10.0

Sectoral export share
(%Share of product exported relative to total TH exports)

Source: Trademap, TISCO Economic Strategy Unit (TISCO ESU)
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Market dependence
(%Share of TH import from the GCC vs. the world)

50.0 7 Imports from the GCC account for 8.0% of total Thailand imports
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Energy Products
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30.0 1 @ Fertilisers
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Aluminium and
Articles Pearl and
. Precious Stones
10.0 - Organic
./_ Chemicals
| Plastic and Articles
! L Iron and Steel
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Sectoral import share
(%Share of product imported relative to total TH imports)
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MPC Aug 2025

(Cut: Unanimous 7-0
to 1.50%)

Private consumption and credit growth

Economy are subdued. US trade policies are

exacerbating structural problems and
weakening Thai competitiveness

Moneta ry Must be more accommodative to
stance actively ease debt burdens

Forward Monetary policy should be
accommodative going forward to
support the economy

Guidance

Cut to provide immediate relief for

Summa ry vulnerable groups and ease structural
constraints

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

MPC Oct 2025 MPC Dec 2025
(Hold: 5-2 at 1.50%) (Cut: Unanimous 7-0
to 1.25%)

The economy is still expanding, but the Apparent economic slowdown with the
committee is closely monitoring the 2026 GDP growth forecast severely
impacts of intensified US tariffs and downgraded to 1.5%. Inflation remains

SME credit access subdued alongside Baht appreciation

Evaluate the impacts of previous
consecutive cuts, but ready to adjust if
needed

Easing was required to support
recovery and limit deflationary risks

Stands ready to adjust Stands ready to adjust

To observe market reaction and policy
transmission; policy space preserved for
future shocks

Downgraded growth forecasts and the
need to counter Thai Baht appreciation

MPC Feb 2026
(Cut: 4-2 to 1.00%)

Growth remains below potential due to
intense competition and US tariff
uncertainty, and inflation is returning to
the target range slower than expected

Maintains an accommodative stance,
though structural challenges cannot be
addressed by monetary policy alone

A sufficiently accommodative
monetary policy stance and aligns with
the economic outlook

A surprise "front-loaded” cut to
address structural constraints

.
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=M Firm Profit Proxy (PPI Final Demand Trade Services), % Change MoM 2.51 2.00
| 2.51
+2.00
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' FDIDFSE Index (US PPI Final Demand Trade Services) Monthly 31JAN2020-31JAN2026 Copyright® 2026 Bloomberg Finance L.P. 05-Mar-2026 15:22:19

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Russell 2000 Returns After PMI Sustainably Rises Above 50
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Note: Only cycles where PMI stays above 50 for more than 3 consecutive months are included
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Cyclical Sectors Performance Relative to S&P 500 After PMI Sustainably Rises Above 50
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Geopolitical Shocks and US10Y Changes
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Note: The analysis used end-of-month data except the US-Israel Boming Iran event which used latest data as of 2 March 2026
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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2000-2007 2008-2013 2014-2019 2020-2022 2023-2025
Starting Price 293.7 802.3 1,260.7 1,499.7 1,737.7
Gold End Price 802.3 1,260.7 1,499.7 1,737.7 4,188.0
Change & Trend|A® 173% |70 57%|=> 19% |=> 16% | A 141%
Starting Price 1,813.3 7,133.3 7,221.3 5,945.0 8,020.3
Copper |End Price 7,133.3 7,221.3 5,945.0 8,020.3 11,500.0
Change & Trend|A} 293%| 1% 35% |fp 43%
Starting Price 24.0 93.1 56.8 82.5
WTI End Price 93.1 05.8 82.5 59.0
Change & Trend|A} 288%| 3% 45% |\l -28%

Note: 1. We define the “Uptrend” as price change higher than +20% in selected period, “Sideway” as price move between -20% to +20%, and “Downtrend” is when price drop more than -20% 2. The data is 3 months moving

average

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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o Tankers Passing Strait of Hormuz and Gulf Crude Exports
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Note: For UAE exports, we use a combined amount of its top 5 destinations, including China, India, Japan, Singapore, and Thailand
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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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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