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Asset Allocation & Investment Themes

Weighting

Asset Class Themes
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Past Performance

ASEAN Last 1D 1W 1M 3M 6M YTD 1Y
Thailand SET 1,148 0.8% 0.6% -3.6% -15.2% -21.4% -18.0% -15.7%
Philippines PCOMP 6,158 0.4% -0.4% -0.5% 2.2% -15.4% -5.7% -6.3%
Indonesia JCI 6,598 1.5% 31% 71% -7.9% -14.5% -6.8% -8.0%
Singapore STI 3,836 1.0% 4.7% -2.5% 0.8% 6.4% 1.3% 16.5%
Malaysia KLCI 1,506 1.0% 1.5% 0.2% -4.3% -7.7% -8.3% -4.2%
Asia Last 1D 1W 1M 3M 6M YTD 1Y
HK HSI 21,910 24% 21% -8.3% 9.2% 6.9% 9.2% 27.4%
China H HSCEI 8,057 21% 0.9% -9.0% 10.2% 9.5% 10.5% 32.1%
MSCI China " 2.3% 3.3% -8.2% 9.3% 5.3% 91% 23.5%
China CSI300 3,784 0.1% 0.3% -3.8% -1.3% -3.7% -3.8% 7.5%
Taiwan TWSE 19,479 4.5% 0.7% -11.9% -17.2% -16.0% -15.4% -32%
Korea KOSPI 2,522 1.6% 214% -4.2% -0.6% -2.3% 51% -5.7%
MSCI Korea 746 1.7% 2.3% -6.0% -1.7% -4.3% 41% -11.8%
India SENSEX 79,818 0.7% 3.6% 2.4% 4.8% -0.3% 21% 81%
MSCI India 2,863 0.8% 4.0% 3.1% 4.8% -2.0% 0.7% 7.2%
Developed Market Last 1D 1W 1M 3M 6M YTD 1Y
Australia AS 200 7.968 1.3% 2.7% 0.4% -5.2% -2.9% -2.3% 3.7%
Japan TOPIX 2,593 21% 2.5% -71% -5.8% -1.6% -6.9% -4.4%
Japan Nikkei 225 35,039 1.9% 1.9% -6.8% -12.3% -8.1% -12.2% -8.9%
Europe STOXX600 513 1.8% 1.0% -6.5% -3.2% -1.1% 1.1% 1.5%
Euro STOXX50 5,049 2.8% 1.6% -6.8% -3.3% 2.3% 3.1% 12%
US Dow Jones 39,607 1.1% -1.9% -7.0% -10.8% -6.5% -6.9% 3.0%
US S&P500 5,376 1.7% -0.4% -6.8% -11.9% -7.5% -8.6% 6.0%
MSCI US REITs 1,252 0.5% 1.9% -4.5% -5.6% -10.3% -4.2% 8.2%
J-REITs 1,705 -0.2% -0.6% -0.2% 2.6% 1.5% 3.1% -5.3%
Europe Last 1D 1w 1M 3M 6M YTD 1Y
UK FTSE 100 8,380 0.9% 1.6% -3.0% -1.4% 1.3% 2.5% 42%
Germany DAX 21,759 3.1% 2.4% -4.8% 1.7% 11.9% 9.3% 20.3%
France CAC 40 7418 21% 1.1% -7.5% -6.4% -11% 0.5% -8.3%
Switzerland SMI 11,770 1.4% 1.4% -9.5% -4.2% -3.3% 1.5% 3.5%
Portugal PSI 20 6,853 0.1% 22% 12% 5.4% 5.6% 7.5% 4.9%
Spain IBEX 35 13,153 1.5% 21% -1.3% 9.8% 11.1% 13.4% 19.3%
Italy FTSE MIB 36,432 1.4% 1.6% -6.5% 0.6% 5.0% 6.6% 6.3%
Latin America Last 1D 1W 1M 3M 6M YTD 1Y
Brazil BOVESPA 132,216 1.3% 21% 0.7% 8.0% 1.7% 9.9% 6.0%
Chile IPSA 7,923 1.4% 3.0% 3.8% 121% 17.8% 18.1% 24.5%
Mexico MEXBO 55,767 1.8% 6.4% 5.9% 8.6% 7.7% 12.6% -1.2%
Regional Last 1D 1w 1M 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 571 2.2% 2.6% -3.4% -0.8% -4.7% 0.3% 7.0%
MSCI Latin America 2,152 21% 6.1% 1.9% 8.2% -0.8% 16.2% -11.1%
MSCI All Country World 808 1.5% 1.9% -5.1% -7.4% -4.4% -3.9% 6.4%
Commodities Last 1D 1w 1M 3M 6M YTD 1Y
WTI Spot 62.91 -32% 0.7% -9.0% -15.7% -10.4% -12.3% -24.0%
Brent Spot 66.70 -2.0% 1.3% -8.6% -15.0% -10.3% -10.6% -24.2%
Brent-WTI Spread (USD/bbl) 3.79 0.78 0.41 -0.10 -0.05 -0.40 0.87 -1.42
Gold Spot 3332.04 -2.9% 0.5% 10.8% 20.3% 21.9% 27.0% 43.3%
Gold ETF Holdings (tonnes) 2779.80 -0.0% -0.0% 1.8% 72% 6.2% 7.9% 10.0%
Bloomberg Agri Subindex 58.43 0.3% -0.4% 1.0% -0.9% 3.9% 2.5% -2.6%
Thai Bond index Last 1D 1W 1M 3M 6M YTD 1Y
ThaiBMA Govt Bond index 350.40 -0.0% 0.1% 1.4% 3.6% 6.1% 3.4% 10.5%
ThaiBMA Govt Bond (1-3Y) 226.21 -0.0% 0.0% 0.6% 1.5% 22% 1.6% 3.9%
ThaiBMA Govt Bond (3-7Y) 330.38 0.0% 0.1% 1.0% 2.6% 3.6% 2.7% 6.3%
ThaiBMA Govt Bond (7-10Y) 450.56 -0.0% 0.3% 1.3% 3.8% 5.2% 3.6% 91%
ThaiBMA Govt Bond (<10Y) 280.17 0.0% 0.1% 0.9% 2.3% 3.3% 2.3% 5.8%
Thai Bond Yields (bps) Last 1D 1W 1M 3M 6M YTD 1Y
v 1.65 =il -4 -21 -39 -52 -33 -64
2Y 1.53 -0 -4 -24 -54 -57 -50 -83
5Y 1.60 -4 -7 -22 -52 -60 -50 -90
10Y 1.90 1 -5 -14 -4 -51 -40 -81
Spread 10Y-2Y 38 1 -1 10 13 6 9 2
Foreign Bond Yields (bps) Last 1D 1w 1M 3M 6M YTD 1Y
Us 10Y 4.35 2 3 2 -27 14 -22 -29
Japan 10Y 1.33 2 1 -22 9 36 23 42
UK 10Y 4.55 1 =2 =17 -8 31 -2 21
German 10Y 248 5 1 -29 -9 22 12 -1
Spain 10Y 3.15 3 -2 -26 -4 19 8 -24
Italy 10Y 3.61 2 -4 -26 -5 13 9 -38
Others Last 1D 1W 1M 3M 6M YTD 1Y
VIX index 29.20 0.8 -3.4 1.7 14.4 101 11.9 132
Dollar index 99.37 0.9% -0.0% -4.7% -7.5% -4.5% -8.4% -6.1%
USD/THB 33.52 0.2% 0.5% -1.4% -0.3% -0.6% -2.4% -9.6%
EUR/USD 1.14 -0.8% 0.2% 5.5% 8.4% 5.2% 9.9% 6.4%
GBP/USD 1.33 -0.6% 0.3% 3.0% 6.5% 2.6% 6.2% 6.8%
USD/JPY 142.67 1.2% 0.1% -5.3% -8.5% -5.9% -9.3% -8.0%
USD/CNY 7.29 -0.3% -01% 0.5% 0.7% 2.5% -01% 0.7%
USD/CNH 7.29 -0.4% -0.1% 0.4% 0.7% 24% -0.6% 0.3%
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU) As of 4/24/2025
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The junk bond market—typically highly sensitive to economic slowdowns—still has credit spreads of around 400
bps, consistent with cheaper equity P/E, indicating an economic slowdown is expected, not a full-blown recession
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Effective tariff increase 15.1%
US total imports (USD, bn) 3,260
Tariff amount (USD, bn) 492
% of US corporate profit -12%
Tariff in_ipact on profit _ 6%
(assuming exporters absorb 50% of tariff cost)

Corporate tax cut impact on profit +4%
Net impact -2%

wHunWi 4: . snusiiang uuu’ﬂuumaammeLﬁiﬂgnmmu\flulmsim':..nﬂnaﬂ (Recession)
DHIITULSY mnmmdowa‘[mmnlmsi'[num.,umnamnw wasnARUAT P/E 2a9aa1nliuan
aeanlngszay 19 ..

M BEst P/E Ratio  19.4912
T High on 08/28/20 23.0181

+ Average 19.0599 T . T &
1 Low on 03/20/20 13.8565 ' ; g 224000
................................................................................................................................................. b
: .F
i : i Tariff Shock: 19
oo e oy O i e Sl U SRR Y G SR >18.0000
Reoessién fear: 17x
-------------------------------- et --------------------------- > 16.0000
1 i i Stagflation fear: 15x :
-------------------------------------- --------------------------- >14.0000
;i Covid: 14x i :
T T ; T 1 T
2018 2019 2020 2021 2022 2023 2024




uwunwil 5: .. Feezvhlvewil s&P 500 HuwlinuSugruluiiviadgayszana 5,000 30

S&P500 Short term

Recession
(-10% YoY)

Tariff
(-6% from
Cons)

Tariff + tax cut
(-2% from
Cons)

2025
Consensus

downside

PE\EPS 220 253.8 264.6 270
Post Covid average 20 4,400 5,076 5,202 5,400
(5y average)
Base case
Econ slowdown + 3 rate 19 4,180 4,822 5,027 5,130
cuts
Recession fears
2023's low 17 3,740 4,315 4,498 4,590
Stagflation fears
2022's low 15 3,300 3,807 3,969 4,050

n3zifi Downside Risk WNIANNszAUTagugioTy
pgiuvinisavanis uasunndsemea INIHaNIITN
wlpvnemsdieslidaiau navanfivsesnunsuining
YszmedeunsiiedulFunnsnms Reciprocal Tariff WuuLs
suuuveenludn 90 u edanwlifinsasnsiesns usdl
zifuduanueesanunenenudseiiUszuan watdeaziau
analiwdusugesiauuliluluszosdonth wazarasowali
AMNFBIMISUAMuLEEN (Risk Appetite) 209INANUARAY
Foaznadussiua P/E 2a9natnwdsusassndndiim
Uszfiullunsdigu inanuidssdemssugudiaiiaiu
JeHaY mnussenmamseIndelidaeunsiedduana
PDNAINTA LLﬁGﬁ?NLLiG%uﬁﬂﬂ%G

AUMIEU-WAU winiewreldannmeludszing was
fiflasuanianizaailanwau

¢itl S&P 500 USuanavLseann -5% Tulnsana 1/2025
vhamm\iLmnmé’umﬂmmmmsﬁﬁﬁwﬁmm?uLLio?Tu N,
WAl S&P 500 fitsznavludeustmmnanannalna
Fununn uasfidnsunalfnnddssmageiv 40% [a
Suwansznumin nanusaulnmanszia De-globalization
wazanaLAsaiATsgialanszanifinene
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agnlsAn Tugefinarnlaesiswdyusonasi vas
nangaavnIidnsldvannnmelulszmeansys Soag
Twanauunuinidadl Wi wivew ganw madu uas
ssnsgulng auziunlinszazdewihmaiasanums
fMuaznszuasadulamaimisziviobe wheduinansu
amnpfpInasmMIEniumsidhirsmuazEusumsiasm
sz usngugaamnssufitasldusevyuainlam
ATmioawduNnaausa Valuation snduluszezen
soumsiunguiiwiuneldmelussma

naugasvnssHTssiuh Seiasnhaulaluame
aanailagiuAanguiiuiussldanmelulssmaanss uaz
filadounnawzimyu Tdud 1) nguannifumsidu Seld
Fuanfisvdnulausisusaisngszifovlunianisbu
(Bank De-regulation) TNV ATIFIIIAATINAN DL WU
WUsURS (Yield curve) fususTuTy ﬁaﬂmué’mﬁﬁﬂiwm
s HumEF uaz 2) NENWANY FofunTviaiiug
mafiemenenthiiu usnannil audnsuzsesundenui
indnulmmusendudlnadue Setienszansanuido
gaswainldotnefidszaniam WanSuuifvufuiungy
waluladfifasindayusanadiuan Valuation figeuaznszia
De-globalization




As deglobalization accelerates, sectors that benefit less from globalization are likely to be more resilient

S&P 500 1Q25 Sectoral Performance & Domestic Revenue Exposure

15%
Energy
10% P
Health Care
- Cons Stap i _ - Utilities
Materidls > maz:uas Real Estatao" *
¢ Ind | ”"
ndustrialg, - =~
0% = ad
j - 8P 500 Index
5% -=Comm Serv @
&
-10%
Tech
* Cons Disc
*
-15%
20% 30% 40% 50% 60% 70% 80% 90% 100% 110%

of revenue genarated in the US

is: FactSet, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

WEnergy Select Sector SPDR Fund / Technology Select Sector SPDR Fund 0.44

F4.00

F3.00

+0.80
+0.70

1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 A 2008 ' 2009 | 2010 ' 2011 | 2012 | 2013 | 2014 | 2015 | 2016 2017 | 2018 | 2019 | 2020 2021‘2022[2073[2024‘

{XLE US Equity (Energy Select Sector SPOR Fund) XLE vs Tech Veekly O7APRIS9S-03APR202S ‘Copyright? 2025 Bloomberg Finance LP. 10-Apr-2025 08:38:37

ﬁu’l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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wanoulnuuusUnsSgu1aansg« o1d 10 U (US 10-Year Treasury Bond Yield) Usudunindssau

4.5% munisuaaus:ituldsulus:aunuaulolumsnaodaonu Inas:Au Yield ouulAasmounoiuidan
muduillo soufivAnuduwouMNUs:RuniiSemansiasaoasiumsmniludulUlus:Aurtionds oswls
fimu IsidviusthiRinavnulBaows:ins:3vlumsaonuiulusUnss:a:enouovarsg« 1oomNIlIFASEND
olnusltus:aof nAPullonrlindumNAUNUARIBUTUPINMIIWOMBAuMLITIoPMTA Bond yield USu
amavlalinin 1swodvlAtirunAumsavnuiunsiaiskilan (Global Fixed Income) LN Inauovan
IDumvidoniumstoviunnuidavnfanalunstiinifAsugnolanis:aofoaoinnMARSOAIVIZEONO:
IFisUgNonANod (Recession) IDUgvTUlUS:a:d10RN

msuUiuanaaniiezes Fed wwBadasrinfinnntiuainns
wasuudadelaseaieraaasegiauaziSuiie
wifanuideedusmsosiATegiaanig qzdiniauiu
NANANAIATINNNTANIANNTULTY UANRIASIAINDIT
wnltiimssuanasnibsressuimanatanit (Fed) 4
danninaLinn aLvipun UYL SOFR Swap Rates a1gn
gl Fed azusuannanidoasldlugiviamsgisas
i Tawenaanassgaiiszi 3.00-3.25% meluil 2026F
uimemdsaniiu manL‘ﬁvﬂuiﬂmﬂﬁLLmIﬁuﬁa\mﬂaﬂné’ugj
seaulng 4% Bnade mums‘a‘)’v\luﬁmmLmugﬁmazm\‘mﬂﬁu
Ruiladslassaiefidsuuas
swananInaInulsueiuwenBe09dsssu5ua
nindfivensvenwnnsifumihdndudeseuaguyszine
Afuaznguudiinfernenniu dewaliustassnuiudu

ApuMsIsTVeieaavtisuMEaannsasldihg windam
MBRUANE9M (Effective Tariff Rate) Aduwnlduiiay
wingedulaishndn +10 percentage point Lavavagluses
817 (Hudlademyuidudeluszdulaseade (Structural
change) JUELABINU Lmwé’nﬁu’lﬁﬁmnwamunﬁumé’o
133+ (Re-shoring) taLaanAMsiuassuviaslggunu i
uBeowanduliFuumInangeiu wisaivgUaedmsasu
gy dowalimendofiiunavaoimssgia (Neutral
Rate) sfugeiuluszazeniguiu meldusunil 1nweeh
Fed anvannaniivasldluszosduiiosufiafyiasugiad
srani uiwnlinlnsnueesnduseiilamanduiiugn
Tulldm o Ty mﬂmimﬁﬂuwa\aL%afﬂioa%'wqmaqLmi:@ﬁﬁz
waznmzSulafidislindaans
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LLN‘LII]’WWI 8: ma1M SOFR Swap Rates ﬂ.maumnm‘sm’mm Fed E)’Wll‘iﬂﬂﬂﬂﬂﬂLﬂﬂﬁﬁﬁdﬂﬂﬁﬁm‘iuﬂﬂ
3.00-3.25% mﬂ'(uﬂ 2026F Lmnmsnnuu ﬂi)ﬂl!JEI‘IJ[EI‘]J"IElNllu’l[uﬂﬂﬂ\‘mﬂﬂﬂﬂlﬂﬁﬁ"ﬂiﬂﬂﬂ 4% Elﬂﬁ‘i\‘l

%

SOFR Implied Fed Rates

4.5 1

4.0 A

3.5 A

3.0 - =e-31 Jan (1 Day Before Canada &

Mexico Tariff Announcement)
=4=9-Apr
258 T T
Implied Fed Rates at Dec-25 Dec-26 Dec-27 Dec-28

suziifloinsandsassanuLdusasmIiansad
WUBTATIZBZEN (Term premium) I¥WUINAN Term premium
Tilsusuanavetnefifud dudlutsiiiaswgiadhgnne
aaney iavnnluienandenan sgonainldulemnsms
adouuumaRaLiansziuLAsHaie vhlidaseoniusiing s

Fuptheinnluszazadudu nanoifunsenaduiivyuly
Term premium Nofv3eUSUgsTU 19 Fedensruazings v
Tumsawuludusinsssazenivevaniss lasamzannilade
wsenadnRsaUmMuiinnainduluzaei Sentiment aaa
NS g HTeN!

WU 9: Term premium laildusuanavedwiitusdguilutiivasegiadignizannss

FRED 2/ — Term Premium on a 10 Year Zero Coupon Bond

25 |
2.0
1.5
c
g 10
3
Q
a.
0.5
v
-0.5 |
-1.0
1990 1995 2000 2005 2010 2015 2020 2025

Source: Board of Governors of the Federal Reserve System (US) via FRED®

Shaded areas indicate U.S. recessions.
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as1e1auiilan (Global Fixed Income) tfiumsidanii
wangaunilugzieiasiiatiosiuamudssmniasugia
I’élm‘fl"lajm‘aznﬂnﬂﬂ (Recession)
Tunmefessgialanddomdyanadssnnuunlt
\ATHFNIBLADM LAZANIT ADINBLIINARUAURUE
fitedntuanasnnumsd 1nuevihmansznemIamug
ATsNIviilan (Global Fixed Income) [umaidaniimsns
aunt lasomzluguziniasiiatiasiuanuiden (Hedge)

winiaswgialanidignnizonnes (Recession) Tuszaydng
wih enald3enesenanivillanagienaidsduie
fisnnianig Tunansyszine osnnusenadusnuna
fudlugszmamaninhazanay mnAufnagnaniu
Fegniusenaneanansy esngnaalanuny (Trade
diversion) 13U LLaznﬁjuﬂizmewumﬁaSu 7 e
glstuazdiju fgevivlumslsulsnnensiduiinounay
Idnnninamsy

WHUAWA 10: Bond yield #893U UazUssmANRIUILAIDUY 9 atiwqfsmmza‘jﬂu Tailausuanas
SDAANDINY Yield DBIANIFY WAIIINFIATINAITANINIY. .

Government bond yields, particularly in Europe & China, remain higher than they were before the trade war began

10-Year Yield Change From 31 Jan (1 Day Before Mexico & Canada Tariff
Announcement) to 7 Apr

China

Japan

UK

France

Germany

us -36

-40 bps -30 20
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W2025F GOP Forecast: US 1.90 I
s 3:;8 In mid-2024 consensus projected similar 2025F
 Germany 020|  GDP growth of around 1.8% for the US, Canada,
QM“““ gﬁ and Mexico
P—— L e, us +2.00
- i 190 ]
L. -t
. B =t \4 L =t N DY ettt
H [
3 R '.-.I LD L
,,,,,, )
---------- [ PR ik _
UL Canada
. U \ - _-‘
I : :
Feb War Apr WMay Jun 33‘24 Aug Sep Oct Nov Dec ‘ Jan Feb Har Apr Hay
ECGOUS 25 Index (US GOP Economic Forecast (QoQ § SAAR Quarterly) & (Yo \ Yearly)) 2025 gdp forecast DM Daily 2006C2023-08APR202S Copyrightt 2025 Bloomberg Finance L.P. 08-Apr-2025 12:50:3%

‘ﬁm: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

Thai Government Bond Yield 10-Year & BoT Rate
%
40 -

35 A —BoT Rate ——TH10Y
3.0 1
2.5 -
2.0 1

15 fsises

1.0 |

0.5

0.0 — T T
N I N A AT I\ R R T, ST, ST )

N
N ’ ’ " s \’ 4 ’ "4 s 7 s
eOA \}’b* eOQ ‘gb* ed\ @'b* eOQ @'0* eOA ‘x{b* eOA ‘x"b* eOA

PN O LS I S L A 1

0

ﬁw’r: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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symnovAluBovIfiou 1L.8. INURMUSUADITUTUIUMS:AUaLanlkiSnASOASAU 3,400 noams
ansg« rooous MnUvdaavasiumsmnndaousunsviundiinnihaus:iould dowalrlomamsinn
MosIAsSUgNONANOEUSUFITIUTU MYl guavAnovFillomsaonululfiou 1U.d. NAUUSUADITUTUOEID
DuashAtusioltiovmniAou n.w. na: b.n. asoumsUoviunduidsn (Risk-off Sentiment) yovlinavnu
munawamasifsugnonasulaniamasgiluntuou munaiatidu 1ISIWoPNSIMUITUAU West Texas
Intermediate Crude Oil (WTI) Gnusluuilusidnaullinds:au 70 noaasarsy« rionsisalusovlnsina
2 d TmaUszlﬁuo’1msU§uamaoo&hos¢u||so'luﬁooh’uhuu1 doulRnyINADINISONAMUIBODMINENDINADI
duwouvovnaniia:msUSuanavyovANUROYMSSUANUIAdvUoDUNavnu (Risk Appetite) munamw
amumsniaoasiumsMAn3AousulseINTU Inndinvduwaninmsivdaundavvovdovatiuguiu
nanALhuulnanso

\5WBvIINAMBAA Upside 1110 walazfitladuviyu
PRnaumsiiaasasnasAngniatunasu ETF (“Physically-  9ndnTwanay Lmuﬂ’uﬁﬁmﬁgumﬁ W93v (Real Yield) 789
backed gold exchange-traded funds: gold ETFs”) a#33" %@ﬂﬁ]ﬁgﬁ’um\aﬁaa@jﬁizﬁu 2.1% wasfianuidsesn
Tuidiou e, §19Beandayafieiuil 17 1deddugefis g9 (Upside) Bnlaiinn nusu, niudioduminsiinleg
108 diu 910 92 éu Tuidsu fi.a. degendndneded  MuwsmBedvidanafumnlszme ufsanalaiuiveu
2024 Lfluazi'mmnﬁ'[mﬂqmﬁammsﬁamaommﬁﬂms’n spuulunsmesgienaseusanaduinLAnsoLATegia
-0.6 AufaLAaY wazAunswdidey azdvnalifinasmuiiniensewmesdann
namesilugieidou w.e. wuthususminduly - Judslasiurnandes sauzidoriu gasdnmsdndenaed
vhszdugeaatmianasofiseiy 3,400 poaandansy desaud  mnsuwnasnanssoudeuss nelugrelaiitiinuan sunens
Pnildsasemumafinianaquusstunhiiynsnedssiu - nawsewiaslszimarilanuindaaunsieasesmasdnly
1 dsnalilamamsiinnmziassgieanasssudifindy  yudseveasdszna doluil 2024 sunansnanviinrdanasen
usnndnaramsiduiisthwinnmsusvandaseends i1 1045 du veAnuszN 21% TpvgUavdnas
wloveaes Fed Wy 4 afoludlid (-100bps) wianiums  Tul) 2024 Wisduaneadslugd 2010-19 fidhdslads
gournzavanaiuABRaNTaNIFH (DXY) Tufou w.o. iUy Taz 500 du wihtfl wazdwdsanmsaeuuuusanuly
fanavligsziu 99 9a .10 104 90 WWeurou suzifenit Seswasnansiienansiifiiusn Uszanu 81% waeinou
msuUsufanavseviunindidesinlan wieniumsuudia - uoussuamszyIazisfinnsdfonsasnoedlugg
Fuzassusednmaneuumessnasviimaensudioy 12 i@euiewihdu Usznautuanaiumiurssulue
fuusiinsigna duguasdnaviiionmsamuluiiey  iesugfefifindu sraidudnnilsuseasituguasdnase
8. nduUSUfNTuet it ddaiiavnnidiew nw. minswnaananslulldl eghelsfie nevedefianudosu
uaz f.a. aziounsilasiuanaidee (Risk-off Sentiment) siidipsdumatinsindda nnmsUsufmindusEemAE
gavinawuiananannzrssgiauazulinemasgili - sesmnamasilugiviiunuietiesiueudssnnulong
wiveu lnsySunaumsiioasesnasimaniiunesyu ETF - masguazanubivdususesulmneiasegia Senamasen
(“Physically-backed gold exchange-traded funds: gold ~1adiavIwByANNEEIF UGNz, Tadad nind Bu
ETFs”) luidau e, SreBenndayafieiudl 17 defituge  wisuwasnefuuashiflumssuiuleneiugssimaseg
flv 108 ffu 910 92 fu Twifou fl.a. Fegeneaded 2024 i Bundulysrndaanasmsdnfuyszimase Tas
\Hustheannitlapgniannsiansomasmassm -06 fu  lawziu Bnvie mnussnaduanUsu, niud fusuamsnas
AoLiaU V3T B navimenalisuiadevyuionas
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swisbuninluszpznatiiven musyimamasd
fefiflademyy ol ulssnemassiunsaBaudihidn
(Tariffs) Aifuulounenansaviow. Tavas niud azifusiu
1$osnSuiledu SenasAifiuduilnafuifdeuan
aeiuiuiiie (Hedge) Snaztsumiugenhdnmiduied
19T UsznauuiAsugiafivinpzaniay uaznAfILLN
Tnmlsposuisnaansidou maawulunsvideaann
frensznpanudssnnauningdug 16 suziinades
fugRsgAans (Geopolitical Risks) fusfavasaiaid-

giasuazianudunihlumssmgfiasena wimudaudy
sewiedu-liniu uazanumsallunziuesnnanviifiey
Taiudusuge Bnvmssvilanssausifuunhifintuse ey
FvoransznuseeadosiusaanaSuasaansaviy Tusses
o1 Bovyunisinfieduninduasady Tavagy 1nieay
wuzthneasdhasmulunesmideiiamsusugussans
sulinszde ethonszansemaidsveosmainmsanulily
watfeils Taslawmzanniladunfisgmanifimuiedonun
Fuuazemuinasairsegiafionaszaaa

LtN‘Nﬂ'IWVI 13: ‘sﬂmwmm'lumau L8, ﬂ‘mmmumuﬂod‘mmuomnmw Lﬁwmuufﬂmmﬁi‘ugnw
LWN‘II‘LI ‘Wiﬂﬂﬂﬂﬂ'\iﬂﬂuﬂ'\‘ﬂﬂ\‘lﬂﬂﬂNuﬁﬂﬂﬂ"ﬁﬁﬂi’gﬂ

Weekly gold price return & contribution to percentage change

%Return, ppt
8

Opportunity

= Opportunity
Others
=4—Cold Return

mmm Risk & Uncertainty

Cost (FX)
Cost (Interest Rate)

28 Mar

LLN‘IJJT'I‘W‘VI 14: m‘sﬂ‘mmanawmﬁumwu Lﬁmmtan wiauniun15U5Y mmmmmmumaamwa
ADULNUDDN ﬂ‘iﬂﬂ’l‘iﬂuﬂﬂﬁ LaNBU L'VIEliJﬂ‘leuﬁ‘lJ ﬂ‘i‘iﬁ'iﬂﬁl ﬁhuﬂﬂﬂ\‘iﬁ‘ﬂﬂ\‘l A1 lWSfl'I‘i aewu'lu LAY L.

NAUUSUAL lWN‘II‘Hﬂ EI’I\‘INuEJShPICl.IﬂB IME]\‘IQ"Iﬂ oy
Sentiment) waaunamumunmoam%m‘mgnaL

Monthly gold ETF flows by region: MTD ending 18-Apr

NN, uaz i.a. a"waumiﬂmnumﬂmﬁm (Risk-off
mzu‘[amumnsgﬁ[uuuuau

Monthly Change (Tonnes)
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— Asia mmm Other
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= Total

-75
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iwavhAnhiufiy West Texas Intermediate
Crude Oil (WTI) funTtafusnaululndszsu 70 neaas
ansg denfisalugelanng 2 4 Tasssidiuhmausu
anavateguusslugiiinun dnluafiaannusenasiu
LB INBINNANNAUNIUIBINAALRENTUTUANRN VDY
mwﬁmmﬁummLﬁ'mmmﬁnamu (Risk Appetite)
vhunm\iamummimmwmiﬁnﬁmﬁmmqumenﬁu
mnﬂdﬂﬁ'%LﬂuwamnmsLﬂﬁﬂuuﬂmmmﬂﬁﬂﬁugm‘lummm
vhdulaenss inFeevhamudssdunanhilusesdu
Toinldmesnunan Tasemzlugislasna 2 dofiugied
qﬂmﬁﬁﬂﬁuﬁmﬁuﬁumquma suefiinguzesminan
vhiuwas OPEC+ axliigswindhiazdifiugn usnand ms
wamhiulunguszima Non-OPEC Tnsiownzamsgs Af
wnliuszasfavmunasiuiiseusasnagindsesy
suyumsuan Wudniladtfitrewesnauazaria Downside
savnmemhiuluszezing

isNBILNUNHAnINTLANEY 411,000 USisasiatu
289 OPEC+ lwiiiau w.a. dwiissnsusudaidimany
Tiisanasasivssiumsnanadolutlegiu udlunefin
wdmananmaazioinduattraeiiuaanly

anbsiufn WTI U3ufanasguusslugieduliiou
.8, iR gszduiszana 60 ApaaniansgH Aounsisa
wionAuANNAUNIT Lﬁuqﬁuaﬂwmn NnivANuia
guavdhiulanazszanavanwazavasnsIuNTAning
ANNTULSY Usznauiuifadeanizimagnisdndulazes
nquiwAnuazdaaniiu OPECH Aifiudliszimaaandn
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w.A. i gotufiv 411,000 11disadatu mnndnseuidnd
Neunulinazifiniies 140,000 115i3anatuseneann
dowalinanisulsuanasnnnii -7% melufudemas
woasmsal siuifumsaeasluiuideniiuseiigaiusious
WABUNINYIAN 2022

wHUNWA 15: AmsiuRuLuManasuussluteduiieu e, wisniuanaiumIuiANgTu
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on 31 Dec 2024
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mm Geopolitical Risk ===Oil Price Change
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L.5.0
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Demand expectation shock from the
“Liberation Day” global tariff announcement
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We anticipate the output rise of not more than 100,000 b/d in May 2025 will come mainly from Saudi Arabia and
Russia, as both are underproducing relative to the newly announced quotas

Production & Quota of OPEC+ Countries Participating in Voluntary Cuts

mb/d
12.0 4

8.0 A

6.0 A

4.0 4

2.0

0.0 -

Kuwait
£IMay 2025 Target

m Mar 2025 Crude Production

qﬂmu‘lfﬁﬁumnﬂﬁzmﬂ Non-OPEC lasiawnzawiy i
wnliinszanfitneu esiaanudeeduszeea

ineerhmanmhsiluanis wEuszafasetng
Faaulugng 2-3 Waudhewh waznanefunisluiladed
Hreinanudsssusmassneniiudvldeteiite Ty
definnsansssunsnannaned 2024 azwuhimanamiaiu
fuvavamiz wubildvenesh uwimemindiufu Wl idauln

Saudi Arabia
£3Sep 2026 Target (Fully unwound)

19

Actual production increase to come
from only SA and Russia
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If WTI stays near $60/barrel, US crude production is likely to decline materially in the next 1-2 quarters, having
already plateaued in 2024 despite WTI trading at $70-80/barrel

US Crude Oil Production
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Rising trade tensions, cost pressures, and weak oil prices, alongside tighter capital discipline, are likely to weigh
heavily on CAPEX decisions

WTI Breakeven Price for US Producers to Start Drilling New Well Profitably
$/barrel
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WTI Price Forecasts from Survey Respondents

Comments from E&P Executives

140 - $/barrel

= There cannot be "U.S. energy dominance" and $50 per
barrel oil; those two statements are contradictory

= At $50-per-barrel oil, we will see U.S. oil production start
to decline immediately and likely significantly (1 mb/d
within a couple quarters) 100 1

= The U.S. oil cost curve is in a different place than it was five
years ago; $70 per barrel is the new S50 per barrel

= Oil-weighted companies will decrease capital spending with 80 70 74

the current pressure on oil pricing for 2025 68 -

= "Drill, baby, drill" does not work with $50 per barrel oil. L
Rigs will get dropped, employment in the oil industry will 60 -
decrease, and U.S. oil production will decline as it did
during COVID-19

= Qil prices have decreased while operating costs have 40 1
continued to increase. To stimulate new activity, oil prices
need to be in the $75-S80 per barrel range

= Unstable capital markets are affecting oil prices 20 1

= "Drill, baby, drill" is nothing short of a myth and populist Min-Max Range = =Average
rallying cry. Tariff policy is impossible for us to predict and
doesn't have a clear goal

120

82

Price 1 year 2 years 5years
expected in 6
months
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On a net production basis, how much do you estimate is your firm’s cost of regulatory
compliance, broadly defined, in terms of dollar-per-barrel?

% of respondents
60 -

50 -
40 A

30 A

$0-$1.99 $2-$3.99 $4-$5.99 2$6
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ISM Manufacturing vs. Services

ér(\)dex
]

RN

45
Jan-22

ISM Manufacturing ~=——ISM Service

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

Investment

%YoY
15

— Capital Goods New Orders Nondefense
ISM Manufacturing New Orders (RHS)

Index
60

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

Consumption

—— Retail Sales (LHS)
Consumer Sentiment (U. of Michigan)

° \/\"/\/\/\’\/\ %
0+ T T T T T T 40

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

Goods trade

%YoY
30

of M /{
. Y

-20
Jan-22

Goods Exports =——Goods Imports

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

ﬁ.u'l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Reciprocal tariff calculation, according to USTR

Select countries: discounted tariffs & exposure

Xi —m;
A‘[i -
E* @ *m;
Explanation:

AT: Change in tariffs rates
Xi: Total exports
Mi: Total imports
€: Elasticity of imports == 4
: Pass though rate == 0.25

Example: China
Imports value = 439

Exports value = 144
Trade balance =-295
Reciprocal tariffs =

-1*((144-439)/(4*0.25*439)) = 67% * 0.5 = 34%
In other words:

Reciprocal tariffs = (Trade balance)/(Imports) * Discounted
rate of 50%

US Trade Country us
Country Balance exports to  Discounted

(USD, bn)  US in %GDP Tariffs
Vietnam -123 29% 46%
Taiwan -74 14% 32%
Thailand -46 10% 36%
Malaysia -25 10% 24%
Switzerland -38 8% 31%
S. Korea -66 7% 25%
Japan -68 4% 24%
China -295 3% 34%
EU -235 3% 20%
Philippine -5 3% 17%
India -46 2% 26%
Indonesia -18 2% 32%

‘ﬁ'u’): White House, United States Trade Representative, Census Bureau, Trademap.
org, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

mMsemuwemBaudidsessesunsualutiag niud
Tivissudeznadunisifvlnvesiaseginddn wedeld
s ermaidsedudiniinagnfiissdysenisivla
vauasegiamalulszina

nMamemuwenBfudhiheessssmnsuilodad
niud ldiipveznasumsiiulagevidssgiagin wedale
g AnuLdsesuminAneteitsddusansiivln
gagisugiameludszing MndanmEaamnsiisu s
Qq%ulﬂuaih\imnLLaz{J’\amamqumsﬁ'}LﬁﬂTuLﬁaunnﬂuaﬂ
fué uenanil Mnanuliuiueuzssulinumaiy Tay
wnzludhunsdnideeglussiugeaznsznuseanuide
fumagsfiauazmsasmumeaensu Sniammsmatiung
mazdnalimansiSeuluanis dovwdoioiigmen
asevEniifiuualudeinduge sy Anssalume
MsHAnFeNBANNEBSFU IRNAN N FUUALFT
wwsiustwa nudvnmlsemagéfinisnould ez
nssnuifusanfdetoval hasmsndn uazeraaaluions
Yaausenuluunemasiu Taslawzusiniisznauians
fAsilaviunmadeeanuaziid

Tosiasugiaansgs fuunliiuiay \ulnzzanavanag)
fiszsusm 1.4% Tull 2025F 3 2.8% Tadl 2024 (E19de
INMINDUUUUFDLVDITNLATHAARSURINILIZMAT LAY
mFlugesuion w.e. Feinrilag Bloomberg) Bauzifieniu
lomamaianmziasegisonasalugie 12 @eudwmih

27

Usuindugaziu 40% a0 25% tudsuriou Tnsmanifiu
nanMaasuuasesulenemaiy Tasawmedums
# Sedszonnsudlondad nind vszmaduiednang
@]amﬂimmﬂﬁ (Reciprocal Tariffs) Laziawiznga (Sectoral
Tariffs) 8171 wian agfiiflun uazenusud PUSTHIATNTN
namtudndonssnuifumeiassgiassaduil 3oudes Wu
mMavihddud senalianizs anagansdaniiy
Uszidmsal uaznadumsvmefeeiaTsgialulnsnad
1/2025 wisensumamnluzaniuessliquuss sazidoaiu
dallanugesiuzeguilnauazyunessssmagsiasuud
avat iy A wonanil wnwevlluszazdhanth ms
Uszmatumganmnsneuldsesszsunsuiniui mnnlad
maWaudsulag azdenalimansiSeudosindyiumsza
maﬁwﬁgﬁu Fansenmuiue@iiuiade (Real Income)
donaliiadoveuimaniifunseiuindeuassgialugvnou
visamsldnewosguilaasiunliiuszassasnniifiniuan
uanantl maasnumaensuRuniinwdyusanadug
sigAeniu nnszduanaliniueuesulineiaugia
fusuiingetudustmnn Tasamslugnsén Al
Hufiwidoriestusuusazssmalusnnile wagvdsan
H9msieIn wiUsemalathefiazeonanasmaiienau s
ansge aniziinemadulaesniEufeiaiunngaeiou 8
aznszmuiumsszasmu uazfanssnlumanadu sands
AanssumuiAsegiassmatansustaaniaes [ile




LLN‘NI]'W\WI 23: ﬂ']i‘iJi"ﬂ’\ﬂﬂ’]‘iﬂﬂi\lﬂ’\ﬂiﬂaﬂtﬂ‘ﬂa\‘lﬂi”ﬁ’lu’lﬁﬂﬂﬂiuﬁ °[u’au1n 2 1.8, ﬂ’lﬂINNﬂ’liNﬂuﬁiu

maﬂuammmﬂammmulﬂlmﬂami'n 20% NAEN 2.5% U1l 2024

Trade-war timeline & impacts on effective US tariff rates

Changes in effective US tariff rates

%

Date Db 0 e rate 30
4 Feb China All 439 10% 1.3ppt
Under Investigation, 0.2
s o 25 —
4 Mar China All 439 10% 1.3ppt SHICONATER, 03
Canada/ Non- o -

4 Mar Vs USMCA 64 25% 0.5ppt 50 Pharma, 2.0

Steel/
12 Mar Al Alarinom 200 17.7% 1.1ppt Rediprocal, 119

15 Recently announced
3 Apr All Auto/Parts 415 25% 3.2ppt tariffs could increase  —
effective US
5-9 Apr Al Reciprocal 1,997 19.4% | 11.9ppt 10 . tariffs rates by 1900t
Auto, 3.2
N/A All Pharma 262 25% 2.0ppt 5 E = Non-USMCA, 0.5
25 \- China, 2.6

Semi-
N/A All e 45 25% 0.3ppt 0

N 2024 Includes Tariff Hikes  Risk Scenarios

Timber/

Nov All Lumber/ 33 25% 0.2ppt

Copper

i%: Bloomberg, Census Bureau, White House,
TISCO Economic Strategy Unit (TISCO ESU)
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Tariff revenue amount relative to household Change in economic uncertainty 1Q lead & private

disposable income 1\ investment
%
3.0 20
25 15
o
20 o | 0
IS
| 5
15 é
2l o
1.0 g
2l 5
05 | 2
g — =
o
[ |-
0.0 §
& &8 e
s g & v
N N o
J @ -20 J '
& L -100 -50 0 50 100 150 200
2

Higher Economic Policy Uncertainty Index (%YoY)

Note: 1\ Although tariffs are not directly a taxation on US consumer but rather
the importers, however, firms will eventually pass-on these burdens to consumer
131 Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Tui) 2025F nidndfiainazoenedis 2% Tull 2025F

Potential impact of tariffs on US GDP

2025 GDP projections

ppt, deviation from baseline
00 ¢

__Tariff rates before 2 Apr

>~

Includes 2 Apr reciprocal tariffs

NS
A%

-14
1Q25 3Q25 1Q26 3Q26 1Q27 3Q27 1Q28 3Q28

%QoQ, saar, ppt
5 1

Projections
4 3.0
3.1 24
3 2.6 Feb Consensus
16 o 2.4
) T Sl - 21 2.0
~
5 | i LSRN
S, L
b -“15
1 \o___—;)-1~--0¢'
1.0 . 1.0
Consensus After Liberation Day
0 1 T T T 1
-1 4
ONet Exports B Government Spending
: @ Private Investment B Private Consumption

1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F

'ﬁu’l: Bloomberg, The Budget Lab - GTAP, TISCO Economic Strategy Unit (TISCO ESU)
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(Fed) Tuzheilm@nuasi 2025F inuasusiiasegiaumn
Tuzzanay uazlomawesnsiinnmzannaemoiAsEgie
zifindu uAsnAINavaniET (Fed) o1alimnansnuiuan
samaenideulsnemnnmiioutuiinanamadulhwmind
51 4 a%l# (-100bps Tudl 2025) MNniSuefifuwa T
Sesagetiu Tneismisziiuihdnsiduilafugiu (Core PCE)
D191 TUGIZAITN 3.5% Yoy lushalmsanaii 4/2025 91
AR UWINNE Seanmsmasnanazidunsiiasunulss
fumagsia WasnnmihdhAemifinesgisonifivang
fhauddanluszma lihazdumeun mabmiane
omafey ssnaliguszneumsazavsusumuiiviaduly
giuslnaluihedgalihaziiunedu vievovue Juiy
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Tnesmeei Fed SfudpeifiuulaunamsSuse
ANNIZIRIZ T ThanavaNRumIuIDsulLEINNASY
waz Fed Aavanilviivanadevionnesu (Balance of risks)
namAemn Fed 3udauiivsusuannanideSiuasanniiv
1 onedswaldmsmeansaliSualuszezeny (Long-term
Inflation Expectations) kazdnTiiulilaysusiadugeni
dhvsnedunaiuu sazideaiu wn Fed Usuanaenie
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msdeans Tasuyibisuiudeviuieuwssuandnnaenide
uloing wazannaziomuanusaeusosulatnamMassTw
fawansenuiiesiinduiuiassghanouazindulassuwasu
aduiuulaemadu fu Jerome Powell U357 Fed
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Potential impacts of announced tariffs on 2025 core PCE inflation 1\ Fed funds rates by scenario 2\
%Q4/Q4
4?5 Input Unemployment Core PCE
4.0 2025F 4.5-5.0% 3.5-4.0%
35
Fed Fund Tavior Rule Balanced
3.0 Rates y Approach Rule
25 igh-
. High-rate 5.7 5.4
2.0 ‘ Scenario
154 Low-ra_te 45 3.7
Scenario
1.0 14
0.5 | Current Fed effective rates 4.3%
0.0 ‘ v Ranges of estimates from 3.7-5.7% or
& policy rules max of 3 cuts
&
kq:’\ Fed funds futures for YE25 3.3% or 4 cuts
Q

Note: 1\ Fed projection from March meeting and consensus data as of 4 April. 2\ Formula for
monetary policy rules (Taylor and Balance Approached rule) can be retrieved from Fed February
2025 Monetary Policy Reports and for R-star and rate of unemployment expected in the longer
run can be retrieved from median estimates of FOMC projections.

'ﬁu'): Federal Reserve, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

LLNuﬂ']‘W‘VI 27: Jerome Powell 45257 Fed El\ﬂﬂilﬂﬂ&l’]Luuil’m\‘lﬂ’]iﬂ’aﬂﬂNﬂ’]ﬂﬂ’]‘imt\‘luL‘Nﬂiuﬂwﬂ’]’ﬂﬁ
E]EJ‘VISUG’I‘]J 2.0% (Well-anchored) Lwalwuu'[alﬂqqwamnmmﬁumsmmawmﬁaaﬂmﬂuﬂmmmnmq

Fed chair Powell’s key remarks after “Liberation
Day” Long-term inflation expectations

* While uncertainty remains elevated, it is now becoming 3%0 ; _ :/‘6
clear that the tariff increases will be significantly larger ’ / ’

than expected.

* While tariffs are highly likely to generate at least a
temporary rise in inflation, it is also possible that the
effects could be more persistent.

* Our obligation is to keep longer-term inflation
expectations well anchored and to make certain that a
one-time increase in the price level does not become an
ongoing inflation problem.

* We are well positioned to wait for greater clarity before
considering any adjustments to our policy stance. =~ | 5Y5Y Breakeven i
~<o— SPF (10-year)
—o—Fed CIE
New York Fed Survey (RHS)
1.0 T T T T — 0.0
Jan-15 Jan-17 Jan-19 Jan-21 Jan-23 Jan-25

---Jerome Powell ---
Chair of the Federal Reserves
04 Apr 2025

is: Bloomberg, Fed, Photo: Joshua Roberts/Reuters,
TISCO Economic Strategy Unit (TISCO ESU)
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WushusdnfisewalidasSudsyiuiiistiugs sredemunvudiasslunisAuinges Fed

>

PCE Inflation decomposition by Fed

%YoY, ppt Inflation Expectations Goods (Demand + Supply)
12 mmm Service (Demand + Supply) idiosyncratic
——PCE Inflation

10

-2

-4
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

‘ﬁlu'l: Federal Reserve, Bureau of Economic Analysis, University of Michigan,
TISCO Economic Strategy Unit (TISCO ESU)
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msilusovoviAsugnoglslsulusoviAou i.a. UsSuAtuidnuod InanisligonmstihadnBosou (Composite PMI) USU
AOITUTU +0.7 9M 10U 50.9 9 MinfvnssUluMAUSMS (Service PMI) RISOADTU (+0.4, 51.0 9M) TUrmissiugoaniusou
2 Ifou vruaRgonU AstsIMAUNUiuMAUSMSIazABlsIMUEB:aoRavIUMSAUMERTUSOU 4 IFiou BoaonnaovNUons
PuillolumausmsuvovglsisunisSussaonaaclusovhuun vrushnonssulumAMswan (Manufacturing PMI) Ancolu
. dmsindowav (+1.0, 48.6 9M) NazABliIMS:AUgLaRTUSOU 26 IFiou ogwlsin IrsugNvuovdlsisumMaviwBrunuANVIGED |
MuMBNASLRALDINAINAEASISAIBE-gInsUILT 2022 RdowalRglsURovIuBryAUINOAWADIU NVASDISOUNIA:ONEIANSSU
' mswanfoonunsuAuNUMYMSIdURITUBUURMa Bosiolul 2023 sthmsnawslsu (ECB) InusutusnsmoniGaulauna
ds:AU 4.0% arsSU Deposit Facility Rate dowalAulauiamsiduINdmozfividIanaAuAoNSSUNDIASUZND 1liodnms P
nudrymiduiilo ogwlsif I ECB v:naoausuandmsimoniTaulauigavinnviifEovnsvordouovt 2024 nsigUavAmealu &
UsainAdoavillusooehwaish nod Tul 2025 doASIUMSAMUOERSEY D:NS:NUMAMSEPOONIAMAMSWARN SNNPAINADIY {&

7 A £===F==555 | ESEEEE820

@
o

nsusreaasegieglslauludiofon f.a. USuddu  siuvaneUssmaludnm 10% Feazadeusenadusum

\@ntian AomamMIndn lagamsiunguanamnIsuiifianuie,
msuszesmsgiaglsloulugioidon fa. Uud  leviumamsavesnuaziidg
Fuantor lasdailfdanisihedndosin (Composite PMI) sumsldiezesguilnafidyanusesnmsiudiud

Usufingu +0.7 9a 14 509 9a Mnfansanlumendms  esdaliuousiinfoa Tasvdnldusomumnnaaiausen
(Service PMI) fidandiu (+0.4, 51.0 30) lvihavsdugegn  fudouse Tassammaheuluglslsussusmanaslugaesi
Tusew 2 1eu suzidiodiu ddisasuplumeinsuas - 6.1% Tugheidou nw. Fodussiuimiigaindoudineg
saiinenmneszasiaslivihssivmaalusen 4 e 39 davhiias drudrusenuiidsssemgelsznaniy
sonndevivdnSuiislumeuimssesylslouiiGuezas  SuilefivzaniaslilndiAneszdy 2% aawaliendroiui
sadluehefimuen ansfitansslumamsndn (Manufacturing  939L¥nwawaviule (Real Wage) ﬂ%’mﬁ'ug\aﬁu VU
PMI) nashludnsniidonas (+1.0, 48.6 30) uazdnihinsziy i mmespasenafsiassulnemsiiunnmsan
gegnlusou 26 ey uenanil duanawesmsitusilume  saneeniduses ECB duifudnuisusempulgianssuses
mswAnFndalauiy ndvdnandnfindnndudiginuet  matensu Tasseadan (Retail Sales) Lo n.w. U3U
ynedfuadsusniudousiiou fa. 2023 Tnonandnil  findu 0.3% MoM 910 0.0% ieureu Tasmnifisuiusig
winduludiou fia. sxfeuhenaifunannihdumelutssma  Feoaiulineu saafudnezidesndudiu 2.3% Yoy an
diovnnasiluenmaedelmimousnlszme (New Exports  1.8% Lfiaunau wenanil maveneszeviudemansiiGeu
Orders) §9AviSUfanavaEvfnLiny wiodl vnluaavlylu Uaz53Na (Household & Corporate Credit Growth) £ad
Jepzdeuth INeTAITUMLATENE lUMAMIHARBENS sudanandsuanldetdaion TnududonsiSouiiou
TndBaihmaiussadulusdwdaidesdoli Taslawiz nw. aesi 1.3% Yoy :in 1.2% ifeurau sauziiduide
vdvnnuszsunsudlatad nind Welsmadnmidu  gsfemened 2.2% a0 2.0% Liourou
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Manufacturing vs. Services PMI

Consumption

Index ——Service PMI
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Credit growth

%YoY =—Retail Sales
10 Consumer Confidence

5
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Trade

%YoY
10

Households e===Corporates
6
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%YoY = Exports Imports

50
30
10
= Y NS
-10
-30
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ﬁu’): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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EU exports, imports and trade balance with the US

Total exports/exports to the US as % of GDP as % of GDP
35 % of GDP E=ZEU Exports to US
*Bubble size represent country share in global GDP 40 E=5EU Imports from US
30 —O=—Trade Balance with US
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‘ﬁlu'l: Trademap.org, IMF, US Census Bureau, TISCO Economic Strategy Unit (TISCO ESU)
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917 0.1-0.2ppt

Change in effective US tariff rates on EU Impacts on EU economy from a 10% tariff hike
% ppt, deviation from baseline
20
0.0 -
15 4 -
N -01
10 -
5 4
02 4
0 — i .
g 5 o E 2 2y 29 8 No retaliation = Retaliation
9 i 5 E < TE 9% ]
a £ o £ 2 © EE x
g ¢ 52 &F 8% 8 03
4 i} < oW 53 Germanyl France l EU | Germanyl France | EU
S Short-run Long-run

is: Bloomberg, KIEL Institute, Goldman Sachs, TISCO Economic Strategy Unit (TISCO ESU)
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Economic policy uncertainty index: 12mma

Impulse response to one standard deviation shock in
uncertainty to the Euro area economy ¥/
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Note: 1\ The model is estimated over the period from 1Q01-4Q20.
#i%1: European Commission, Policy Uncertainty, TISCO Economic Strategy Unit (TISCO ESU)
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(“Downside risks to economic growth have increased.”)
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Oil price: Brent

Euro nominal effective

Natural gas price: TTF exchange rate
USD/barrel EUR/MWh Index (1Q99 = 100)
95 60 1 129 1
ECB
Assumption
85 50{ 000 =ppeececcccccea-. 127
ECB

75 4 [\ _Assumption 40 4 125 A

65 30 A 123 £cB
Assumption

55 T T T 20 T T T 121 T T T
Jan-24  Jul-24  Jan-25  Jul-25 Jan-24  Jul-24  Jan-25  Jul-25 Jan-24  Jul-24  Jan-25  Jul-25

1311: ECB, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

LLNuﬂ'lW‘VI 34: 9198991NN1381579709 ECB ‘]J‘SB‘VIINEI‘[‘SIJW&’]EJLWNSJLLu’JIuN‘lIuﬂ’]Q”I\TLL‘S\‘I\‘I"IquE]ﬂi’]

maﬂaemnﬂnau °Ii\1L‘]Juﬂﬂﬂ?ﬂﬂﬂﬂﬂui’]ﬂﬂiuﬂ’]ﬂu‘iﬂ’ﬁ

Euro-area wage growth & ECB wage tracker
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Contribution to CPI

ECB Wage Tracker
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ECB Wage Tracker (excl. One-off Payments)
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Manufacturing vs. Non-manufacturing PMis Economic activity
Index Official PMIs (NBS) HYaY —Retail Sales
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‘ﬁ'ﬂ’l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Developments in US-China trade tensions

Average effective tariff rates

April
2025

Mar
2025

- Reciprocal tariff of
125%

- 25% tariff on Autos &
Auto parts

- Another 10% tariff on

all Chinese goods

- 25% tariffs on Steel &

Aluminum

- Retaliatory tariffs of

125% on imports of US
goods

- Additional 15% tariff on

US chicken, wheat,
corn, and cotton

- Additional 10% tariff on

US sorghum,
soybeans, pork, beef,

aquatic products, fruits,
vegetables, and dairy
products

- Additional 15% tariff on
US coal and LNG

- Additional 10% tariff on
US crude oil,
agricultural machinery,
large-displacement
cars and pickup trucks

Feb Additional 10% tariff on all
2025 Chinese goods

Percentage points

Before 2025 Feb-25 Mar-25 u Apr-25

Reciprocal Retaliatory
1 tariffs tariffs
80 125% 125%

Average China charge on US
goods

Average US charge on
Chinese goods

‘ﬁ'sn: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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China’s trade with US US share of China’s total exports and imports
USD bn. US effective tariff rate on China (RHS) % ——Exports to US Imports from US
—_— 25 -
700 - Exports to US 100
Imports from US 20 |
600 -
15t trade war 50 15 |  trad
(2018-2019) 15t trade war
(2018-2019) ’.
500 A 10 H
400 - 60 5
Phase 1 0 T T T : T T
300 1 q Trede 20 2006 2009 2012 2015 2018 2021 2024
Deal
200 | signed China top 5 export destinations
20 % of total exports
100 A
0 4 : . : A BN : 0

2006 2009 2012 2015 2018 2021 2024 Japan,

4%

US, 15%

Note: The US—China phase one trade deal required China to increase purchases of US exports by $200bn over a two-year period.
Average US tariff on China was 2-3% before 2017.

is: Bloomberg, CEIC, TISCO Economic Strategy Unit (TISCO ESU)
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China’s top exports to the US in 2024 China’s top imports from the US in 2024
USD bn. USD bn.
Electrical, electronic equip. Electrical, electronic equip. |
Machinery, nuclear reactors Fuels |
Toys, games, sports Agriculture products |
Plastics Machinery, nuclear reactors 1
Furniture Aircraft, spacecraft |
Vehicles Precision Instruments |
Articles of iron or steel Pharmaceutical products |
Precision instruments Plastics |
Other commodities Chemical products |
Apparel, knit articles Vehicles |
Footwear, gaiters Copper |
Other made textile articles Meat and offal |
Organic chemicals Other commodities |
Pharmaceutical products Cereals |
Other apparels Wood products |
(I] 2|0 4I0 6|0 8|0 1(|]0 12|0 1;‘.0 0 2 4 6 8 1|0 1|2 1I4 1|6

China's top five import categories from the US include
soybeans (7% of China's total imports from US), chips (7%),
petroleum gas (7%), motor cars (4%) and turbojets (4%)

*ﬁ'sn: Trading Economics, TISCO Economic Strategy Unit (TISCO ESU)
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Changes in China’s imports from US (Jan-Feb 2025 data)

China’s soybean imports

%YoY
) m Goods affected by China's retaliation tariff in Feb-25

60
Mar-25
40 4

20

Cotton
Sorghum
LNG
Crude oil
Coal
Soybeans

Large-engined cars

% of total China’s soybean imports

e Brazil us e QOthers

80 4
70 4

60 A

Chinese buyers favored Brazil’s
50 1 soybeans as China retaliated against
U.5. tariffs by levying a 25% tariff on

40 U.S. soybean exports.

30

20 A

o T~

1%t trade war
0

2016 2017 2018 2019 2020 2021 2022 2023 2024

AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Estimation of US tariff impact on China’s growth

Scenario 1: 54% Tariff
Percentage points
1

N

Tariff Hit*

Offsetting Tariff Hit*

measures

Net impact

China’s Policy rates

Scenario 2: 145% Tariff

PSR,

! Offsetting measures assumed include:

Assume 5% CNY |

depreciation ! |
i

Offseting  Net impact
measures

Required Reserve Ratio

% —1YLPR
5YLPR

OMO 7-day reverse repo rate

o =N W A O

2019 2020 2021 2022 2023 2024 2025

% ——Large Depository Institution
Medium Depository Institution

14 Small Depository Institution

12
10
8
6

4 1
2019

2020 2021 2022 2023 2024 2025

Note: * Impact of Tariff Hit assumes both direct impact through declining trade and indirect impact such as a deterioration in business investment, consumption, sentiment

‘ﬁ'JJ’l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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China’s imports of goods under Phase One deal from

China’s imports of US goods under Phase One Deal non-US countries in 2024
USD bn. USD bn.
400 - m Manufactured Goods (47% of China's imports from US)
O Energy (10%)
350 China imported only about = Agriculture (1 8%). . . . . )
Energy goods 63% of trade deal's target Misc. Manummur@q
. Crude Qil
300 1 = Agricultural goods Industrial Machinery
= Cumulative purchases of manufactured goods Electrical Equip & machinery
250 1 Misc. Agriculture
LNG
200 + Oilseeds
Coal
150 4 Pharma products
Iron and steel
100 + Vehicles
Optical and medical instru.
50 A Meat
Seafood
0 4 Refined products
Feb-20 Jun-20 Oct-20 Feb-21 Jun-21  Oct-21 Cereals
Aircraft
Cotton

0 100 200 300 400 500
Note: The US—China phase one trade deal required China to increase purchases of US exports by $200bn over a two-year period.

is: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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susaamuanluiion nu. sraafaegiziu 1.4%
Yo (vs. 4.4% Tuiiauniou) sauziidaienudeiuguiln
Tuifou #.0. anavgasdu 34.1 90 (vs. 34.8 Tuifpuriew)
fuMImITnIYseme Msaveaniuian f.a. ¥eaai
avg3zL 3.9% YoY (vs. +11.4% Tuifaunew) suziinmsh
EiRNTU 2.0% YoY (vs. -0.7%% luidauriow)
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Manufacturing vs. Services PMI Retail sales
Index Index ——Consumer Confidence %YoY
60 = Manufacturing PMI| Services PMI 50 Japan Retail Sales (RHS) 15
10
« 40
50 s /-'/\'s/.'\'~ ‘W ——— . \J Nl 5
0 v M\“N/\ :
40 /
20 -5
-10
30
10 15
20 + 0 -20

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

Investment

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

Trade

%YoY, 3mma

Machinery Orders
Machinery Orders: Manufacturing
30 Machinery Orders: Services

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

%YoY

——Exports Imports

60

40 /\
20
A M\-.AL_\AA‘—’\
TN, /"" j j N
-20 \)

-40
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

17'1':./’1: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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nsdsznaufunenBindsevanize azd
wansznunaLAssgiadunwitsdny Wosnnanis
Lﬂummmdoaanﬁz\fﬂﬁmﬂmzﬂﬁu Tasamzagedvluma
gaawmnssHenueud Sviiofududnasesnuanaeedijuly
foansg Asldnsus 30% veemsdveanlUiisansy uaz
fdnduaniduiay 7% sssmsaseaniiovun Tnsdiuld

Suwanszmunmafiavi Ussmetumidhdusilungs
wan/ezgiiflon uazfudlunguenuaudfisng 25% sow
fuaasmamBnaulsl (Retaliatory Tariff) Tusna 24% S
\usaniigenifinaeeamsalliinn usangaansy
zszmAanminevlidinsnasmie 10% Wuszesim
90 Ju iadaldfimsasnsesns wismumsaldiianu
Biuvupugeinnamsasnszwinediuuazanss zaanin
Tugtuuula

wwuMWil 43: awdEr Ussmadumdddndudinlungudn/ezsgfidlen uasfudlundueusudi

791 25% sndeNIININBnauld (Retaliatory Tariff) Tusnsn 24%

US tariff announcement to affect Japan’s exports

Us effective tariff rate on Japan

Tariff rate

Type of goods

+24%
(will drop to 10%
for 90 days)

April-25 Reciprocal tariffs

April-25 Autos & Auto Parts +25%

Mar-25 Steel & Aluminum +25%

Percentage points
25 4

20

Reciprocal tariffs

Steel & Aluminum
Before 2025

The US effective tariff rate on Japan

AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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sulvaiodlunguiudnu (Capital Goods) fitieadaviu
msasuluduningnns (CAPEX) 5 La3asdns uenanil
druiidndunmsdseanlufonguussmeaidoaaiiuni
50% avmsavaaniiovan Bedudaseanvanaglungy
Audmu (Capital Goods) 19Uy fetiu mnenailaiusivey
yinulsuemdevansys Seaviidusaly nmsasuaes
magsfvilanenaszaniiag dvazdenansznusiamdvde
fudmu uaznsznusiemssvesnsevdiuluszezdaly
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ﬁmu (Capital Goods)

Japanese Exports to US by Goods Category 1\

Japan’s main export destinations

100 1 Consumer

non-durable J—

goods Industrial raw
80 materials

Foodstuffs

60 4 Consumer
durable goods

40

Capital goods
20

Breakdown of Japan's Exports to US by Goods Category

Japan's exports to Asia account for >50% of its total
! exports, and as with exports to the US, about half of these
i exports are capital goods.

Note: 1\ only the items subject to the reciprocal tariff

% of total export

=US
China
South Korea

= Hong kong
= Thailand

= Germany

Japanese exports by category
% of total export

Vehicles

= Machinery

= Electrical/Electronic
equipment

= Commodities

Optical/Medical
apparatus

ﬁu’): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

uananil maseeaniifiuualiivpzaad Usznauuany
Taiwviusuiigedu zavHaaUHIMsRNUMAIENTUZBdT

masveeniduwnlinszaamiay Usznaufuaali
wiupuiitsugetu denaldinmatensursedufiuuliia
seipszionazansszaomaamu lasandayaasioui ms
svppniSuuiaiausdihsemth (Leading Indicator) 28
MIadUNALENTU (Capital Investment) frotiu ynmady
panBzafIavEIRaIHA T NTAIUIBNNATIASUanaY
ma eazamanszmusomaiiulanviassgialunmws
uaﬂﬁnnﬁ LLﬁﬁ%ﬁm’sz\ifﬁﬁﬂ (Business Conditions) T
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slulnsina 1/2025 Seaglunusia wimanisaiuwalix
ma\‘imﬂq‘;ﬁﬂuamﬂm (Outlooks) BHUSULERY woluma
mandnuazmAuims aasnulugasmnITneBufLaS
wan fldsunansznulasasinnmatums 25% vasanss
ptwlsfd uwushmaddaridulugaenanaifieufivnay 84
fuszuznadeufiansge asszmaiumi 25% dwy
gasnunsanenusuduazmBnauldluifiowmmeu dut
nanIviuldaziounansznuannulouendoevaniy (&
v Fomansaiiunliwesnagsialueinan (Outiooks)
paUuanaunnBeiulussazdaly




LLN‘NIT]‘W'VI 45: ﬂ'ﬁﬂ\‘laaﬂL?J‘JFJ?JLNNE)NG]'J‘JJN’]R’J\THH’I (Leading Indicator) maamsa\mummanﬂuu

(Capital Investment) mummﬂm‘smLLu'JTumaamﬂﬁinﬂuau'mm (Outlooks) LiNlJi‘LILLEJﬂG

Exports vs. CAPEX

BoJ Tankan: Business conditions and outlook

%YoY
60 - = Capital investment

40 | i

20 A

-20

PR

-40

60 J
2000 2003 2006 2009 2012 2015 2018 2021

2024

DI Index
40
20 1

20 J
-40

2016

—— All Manufacturing

All Non-Manufacturing

2019 2022 2025

BolJ Tankan: Business conditions and outlook

DI Index
Iron & Steel

:22 ifﬁ\vn\///\,

-80
2016 2019 2022 2025

——Motor vehicles

i'fm: CEIC, BoJ, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

aaAsNLSuanaansainsivlaneiasegiadluas
PMWANTENUTBINIATNTIUWIM LI I09ansT
mnmﬁmﬂmmimqﬂiu Bloomberg Consensus
@wUanFauiuAN - FUFBUNEIEY) FBUIINAIN
Fudsuaneamsaimsiaulameiassgisevdiuasain
HANIENUIBYNIATMIMumsmMBthidoevansgt Taams
Furhuwsmithidresansg (Meldauyigusnnmdly
nanwian/ezgiidun uazngNEUBUANSAT 25% uazdnT
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minauldludnm 24%) aznsznu GDP evditus1 0.4-
0.5ppt aevlsiou ndnsimBneulfanasinie 10%
WANTENUFD GDP mi‘ﬂuawmaqmﬁm'n 0.2-0.3ppt &INA
T,mmyﬁnawﬂuuLLmTummami’n 0.7-1.0% Tull 2025
upnanil mimaﬂmm\amsmnamﬂumummLﬁmmum
L ANNMIBERDFITDY Lﬂwgnﬂan Taanmsdseiliu
299 BoJ wud1 mnmatiivlnaaviasegialananay 1% ay
sowansznusaLAsEgiadiuig 0.6%
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GDP projections for Japan

Estimation of US tariff impact on Japan’s growth

%QoQ SAAR

Feb survey
34
Latest survey (Mar-April)

-0.1

-0.2

-0.3

-0.4

-0.5

-0.6

-0.7

Percentage point

0 T
||

-06

Impact from tariffs Impact from a decline in

Response of real GDP to a 1% permanent decrease in
foreign GDP

% 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
0

(Quarters)

f'f:n: Bloomberg, BodJ, Deutsche Securities, TISCO Economic Strategy Unit (TISCO ESU)
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Tudnn 24% Begeninfinanenanmsally aanaldusuan
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mnliuavdnnaenideulomna§isedy 05% lumsdszaw
Fufl 30 wEnBy - 1 wgsMANT WeRnmuANaTALILTEY
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a1 90 Yuil namITneziianudaluanniu uazanig
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uwuawi 47: aanalausuanmanisainsiudasieanidsulounevas Bod avatnsfiviesdn nedl 15

AR Bod azUsudusasnaniduuluunssslulasuna 3/2025

Market implied rate Market implied chance of BolJ rate hike
%
Current . Prior to reciprocal
0.85 - . . . Meeting Current tariff
------ Prior to reciprocal tariffs anis
May 25 +1.4% +14.4%
June 25 +14.7% +38.7%
0.75 UL
. July 25 +1.7% +24.5%
Sep 25 +17.2% +14.8%
065 1 Oct 25 +26.7% +20.0%
BolJ rate hike forecasts
0.55 %
1.25 4
1
0.45
Current May-25 Jun-25 Jul-26 Sep-25 Oct-25 Dec-25 0.75
0.5 1 T
0.25 Expect the next hike in Q3
0

3Q24  4Q24  1Q25 2Q25 3Q@25 4Q25 1Q26

AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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sunanasulaemMady nue. Sadldsuandn
anieuleneifiadingn 25 bps Tumsustauado 2 vav
TwaoulpneavenamamasnananuiAssgialnetaa
(Negative shock) W%auﬁuﬂ%’uaﬂﬂizmmmiLﬂmgﬁalmam
anoefit 2.0% lunsdlit Tariff on uaz 1.3% lunsdlil tariff
ndaningy Tnodaneenideuliuneiiegiiuegi 1.75%

waznueslluszezdheth et nue. funlidiay
Thwinfuaushdgoesiuilumssiuulpmemaiu
andu uazaaiazavsnsaenidouloonslunesyaw
adeinly uisiunlinfiasiosuandameenideuloneas
180 25 bps Tumsuszguiieu a.a. dwalidnneenids
ulsneveslng o duil 2025F azagil 1.50%

wHuMW? 48: 1 seiiiudasegialnelull 2025F Suuildafiszvenedaldmaniu 2.1% aniaud

Anld 2.8%

Actual and projected GDP growth forecasts

Summary of GDP forecasts and estimated impact of
US tariffs on Thailand under different scenarios

% Contribution to GDP growth
14.0 1
12.0
10.0
8.0 2.0
6.0
4.0 A
2.0 A
0.0 1
-2.0
-4.0 1
-6.0 4
-8.0 -

3.1

1H24 2H24

Private investment

1H25F 2H25F
mmm Change in inventories
Public investment Public consumption
Import of goods & services === Private consumption
mmm  Export of services

=O=Gross domestic product (CVM)

mmm  Export of goods

TISCO ESU 2025F

Indicators Unit 2024

GDP % 25 21 28 07
Private Consumption % 44 24 26 -0.2
Public Consumption % 25 2K 21 0.0
Private Investment % -1.6 27 29 -0.2
Public Investment % 48 898 33 0.0
Exports (f.0.b) % 43 0.9 20 -141
Imports (f.0.b) % 53 3.6 42 -0.6
Tourist Arrivals Million 36.0 36.5 38.5 2.0
CA Balance US$, Bn 125 11.6 14.0 2.4
Headline Inf. % 04 1.0 1.0 0.0
Dubai Oil Price (AoP  uS$/bbl.  80.0 75.0 80.0 5.0
Policy Rate (EoP) % 2225 150 2.00 0.5
USD/THB (AoP) BUUSS 353 | 345 | 338 0T

Best Base Worst

Z:S"p':;fpi:i’ (2/?) 10% | 15% | 20% | 25% | 30% | 36%

/Downside to GDP 3

(deviation from | -0.4% [-0.5% | -0.6% | -0.8% | -0.9% |-1.0%

2.8% baseline)

2025F GDP growth| 2.4% | 2.3% [ 2.2% 1.9%

P —

ﬁu’): BoT, NESDC, FPO, TISCO Economic Strategy Unit (TISCO ESU)
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Thailand imports by origin and product: a potential for shifting import sources to the United States

IDN, 1.9

Crude oils (10.9%) - SAU, 3.9
MYS, 2.5
QAT, 1.5
Natural gas (2.2%) . I USA, 1.2
AUS, 1.2

BRA, 1.7

Soya beans (0.6%) |f USA, 0.2

Wheat (0.4%) | USA, 0.2

M

Corn (0.2%) ’

UAE, 14.9

-7 veh e

* According to Trademap data, if Thailand were to import 100% of its wheat, soybeans, and
corn from the U.S., the trade deficit would shrink by USD 3.2 billion. Shifting 50% of natural
gas imports to the U.S. would reduce the deficit by another USD 2.8 billion, while relocating
50% of crude oil imports could lower the gap by as much as USD 15 billion.

* Insummary, if Thailand sourced 50% of these key products—agricultural goods, natural gas,
and crude oil—fromthe U.S., the trade deficit would fall from USD 35 billion to USD 16
billion. A 25% shift would still bring it down significantly to around USD 25 billion.

USD,bn

Note: () % of Total imports

20 25 30 35

#1%1: Trademap, TISCO Economic Strategy Unit (TISCO ESU)
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Tulpsang 1 fisusn Tepawsinviosdieddu Tanewanms
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Lﬂiugﬁﬂwwa\imﬁma 0.1ppt.
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Tourist arrivals by country
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Number of Chinese and non-Chinese Tourists
compared to pre-COVID levels

2019=100

120 - Non-Chinese

100 A

80 1 Total

60 A

40 4
Chinese

20 1

0
Jan-21

Jan-24

Jan-22 Jan-23

1025
1,331,434
2,491,871
101,378
2,936,277

722,202
9,549,004

China
South-East Asia
Middle East
Europe

Russian
Total

9,370,319

i'f:.l’l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Google Search: Tourist Destinations 1\
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1,500 1 ||
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500 A

0
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Note: 1\ The number represents search interest relative to the top of the chart for the given

region and time. A value of 100 indicates the most popular word, a value of 50 means the word

is only half popular, and a value of 0 means there is not enough data for the word.
#i31: BoT, Google Trends, TISCO Economic Strategy Unit (TISCO ESU)
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Thailand’s Balance of Payments (Mn. THB) on a quarterly basis vs. USD/THB

Millions of THB mmm Current Account wmsm Financial Account 1 Capital Account USD/THB
800,000 - Balancing Item C—INet errors and omissions ——FXUSDTHB o8
600,000

r 30
400,000 -
F 32
200,000
34
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36

-200,000 1

L 38
-400,000
600,000 - 40
-800,000 - L 42

1Q05 1Q06 1Q07 1Q08 1Q09 1Q10 1Q11 1Q12 1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24

*ﬁ'sn: BoT, TISCO Economic Strategy Unit (TISCO ESU)

M luneLAau 1.

USD/THB month-on-month, percentage change

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
10-year average| -09%  -01%  0.7% 0.5% 0.6% 0.0% 09%  -04%  02% 05%  07%  -0.6%
2025 03%  -13%  -0.1%

2024 0.7% 1.8% 0.3% 2.3% -0.4% 0.2% -1.3% 4% 4B % Y 05% 3.1% -0.9%
2023 | -46% | 27% 11%  -07% -01% | 21%  -1.0%  13% 2.5% 16%  29%  -12%
2022 1.0%  -17%  18% 1.6% 1.9% 15% -16% | 34% 23%

2021 03%  0.1% 26% 17%  -02%  05% 1.3% 0.0% 10%  -10%  1.4%
2020 0.9% 2.8% 25% 16%  -16% | 29%  09% -07%  06%  -04% | 25%  -1.3%
2019 28% -14%  1.3% 04%  -02% = -22% -1.0% -02% -06% -0.7% -03% -0.1%
2018 23% -12% -07%  02% 21% 16% 24% @ -08% -13%  06% 06%  -0.7%
2017 -1.0%  -12%  -04% -12%  00%  -14% -08% -14% -03% 02%  -10% -08%
2016 04%  -15% -11%  -04% 10%  -04% -06% -09%  0.0% 1.0% 0.8% 1.3%
2015 05%  -05%  02%  -03% | 31% 0.6% 1.9% 3.0% 17%  -09%  0.3% 0.6%

Stronger THB Neutral Weaker THB

#i%1: CEIC, TISCO Economic Strategy Unit (TISCO ESU)
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