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Global overview and key themes
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Note: GDP estimates from IMF's WEO October 2025 update.
Source: IMF, TISCO Economic Strategy Unit (TISCO ESU)
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Fed Key Policy Tools

Interest on Reserve
Balance (IORB)

Whatis it?

It is the rate that the Fed pays on the
reserves that banks hold overnight in
their Fed accounts

Eligible Party?

Depository Institutions

Overnight Reverse Repo

Allows eligible counterparties to lend
to the Fed overnight against Treasury

Depository Institutions,
Primary Dealers, Money

Jan-25 Apr-25 Jul-25 Oct-25

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

collateralized by Treasury securities

Facility Rate (ON RRP) Market Funds,
collateral .
Government Enterprises
The discount rate is the interest rate
Discount Rate charged by the Fed for loans it makes | Depository Institutions
through the Fed’s discount window
Market Rates What is it? Who uses it?
The federal funds rate is the interest | Depository Institutions,
Fed Funds Rate rate charged by banks to borrow from Government
each other overnight Enterprises, Others
SOFR is a broad measure of the cost of
Secured Overnight . ) Wide Range of Financial
. i borrowing cash overnight o
Financing Rate (SOFR) Market Participant
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USD, trn Annual Projection of SOMA Holdings and Reserve Balances

=O=SOMA Securities Holdings

*Reserve management Purchase Regime*

=_==Reserve Balance 9.2
8 4
7 u
6 - 1 |
i The Fed is Projected to increase i
S 1 ! its SOMA holdings by roughly i
] ~USD30bn a month I
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Source: Fed, TISCO Economic Strategy Unit (TISCO ESU)
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Chief Justice Roberts: “Imposition of taxes...has always been the core
power of Congress.” “When you say, well, this is a tax, Congress’s power,
it implicates very directly the President's foreign affairs power.”

Justice Jackson: | understand it, that the IEEPA was designed and
intended to limit presidential authority, that Congress was concerned
about how presidents had been using authority under prior law.

Justice Kagan: Natural understanding of regulate, even though, in fact,
we can regulate through taxes, but when the code uses regulate, we
don’t typically understand it to refer to duties or taxes or tariffs

Justice Sotomayor: It’s a congressional power, not presidential power, to
tax. And you want to say tariffs are not taxes, but that’s exactly what they
are. They’s generating money from Americans citizens, revenue.

Justice Gorsuch: Raised many questions related to delegation of congress
power. What...prohibit Congress from just abdicating all responsibility
to regulate all foreign commerce...declare war to the President.

Justice Barrett: Would you...describe the verbs in IEEPA as capacious? |
agree with you that “regulate” is a broader term. But | wouldn’t describe
them as “capacious” in the sense that they have wide range of meanings.

oCO00E0

Justice Kavanaugh: “What'’s the significance of the Nixon example and
precedent here? Because | think figuring that out is real important to
deciding this case correctly”

) §

J

w15
7

Source: US Supreme Court, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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. . Investigation Prior to Limit on Tariff USD, bn

. Address large PEUCETREIT
Section . 15% can be extended
122 and serious BoP No o er Congress
deficits P g
approval 150 -
Injury to 50% increase TR EI) ol ~USD89bn
Section Jury . Yes, by International 0 ’ be extended to L .
201 domestic Trade Commission but phasedown a maximum of 8 IEEPA Tariff
industry after one year
years 100 ~
Section Protect n?tlonal Yes, by Department No limit No limit
232 security of Commerce
4 years, and can 30
Section Address unfair Yes, by US Trade .. be extended
! ° No limit . .
301 trade practices Representative with no time
limitation
Address 0 i
Secti discriminati Fiscal Year (Through 23 Sep)
ection |scr|rn|na ion No 50% No limit
338 against US
commerce

Source: US Supreme Court, Bloomberg, US Customs and Border Protection, TISCO Economic Strategy Unit (TISCO ESU)
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Economy

Price

Risks

Policy Stance

The economy has so far proven resilient

Stronger growth due to firms frontloaded
exports but was also bolstered by private
consumption and investment

Indicators of underlying inflation are overall
consistent with medium-term target

Labor costs have continued to moderate

Risks to economic growth remain tilted to
the downside

The outlook for inflation is more uncertain
than usual

We are in a good place because our

projections point to inflation stabilizing at
target in the medium term

Source ECB, TISCO Economic Strategy Unit (TISCO ESU)

The domestic economy is showing
resilience

Recent trade agreements have reduced
uncertainty somewhat

* The disinflationary process is over

Medium-term outlook: on target

Risks to economic growth have become
more balanced

The outlook for inflation remains more
uncertain than usual

We continue to be in a good place, but we
are not on a predetermined path, and we

will take stock, meeting-by-meeting, to look
at all the data

The robust labor market, solid private
sector balance sheets and past interest rate
cuts remain important sources of resilience

Indicators of underlying inflation remain
consistent with medium-term target

We acknowledged that some of the
downside risks to growth have abated

The outlook for inflation continues to be
more uncertain than usual

From a monetary policy point of view, we
are in a good place
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Key Economic Indicators Heat Map 2023 2024 202
) e lmlalm|[ s 1] als]| o
Retail Sales (%YoY) 19 20 20 28 20 |36 24 16 10
New Car Registration (%2YoY) -29 33 03 20 26 67 66 45 90
Consumption |Loan to Household (%YoY) 13 15 17 19 20 22 24 25 26
Consumer Confidence {Index) -141 -137 -145 -166 -15.1 -15.3 -147 -155 -149 -142
Unemployment Rate (%) 63 B3 64 B3 64 64 |63 | B3 63
Loan to Non-financial Corporates (%YoY) 20 21 24 26 25 27 28 30 29
Eurozone Economic Sentiment (Index) 95.2 962 95.2 (938 950 943 958 954 956 96.8
Investment Germany Capital Goods Orders (%YoY) -08 07 49 112 153 12 -39 39 -BE -
Germany IFO Business Expectations [Index) 847 858 877 873 B9.0 (905 908 [914 B9.2 [OL6
France Business Confidence (Index) 960 974 967 1000 972 965 960 960 970 1010
Italy Business Confidence (Index) 955 947 933 |916 932 939 936 936 937 943
Industrial Production ex. Construction (%YoY) 03 09 P8¢ 04 |31 07 (20 11 - -
Motor Vehicle Production (%YoY) -71 -75 -14 -36 22 26 55 [95
Production Construction Output [%YoY) 06 031217 07 01 07 01
Eurozone Manufacturing PMI (Index) 46.6 476 486 490 494 495 498 507 498 500
Global Manufacturing PMI {Index) 50.1 506 50.3 498 495 504 497 |509 507 508
Service PMI [Index) 513 506 510 501 497 505 510 505 513 53.0
Exports to Non-eurozone (%YoY) 32 63 N -11 12 06 05 A7 - -
Trade Exports to Eurozone (%YoY) 16 02 32 -12 20 31 24 -05
Exports to USA (%aYoY) 198 249 644 44 63 -90 -45 [F323
Headline CPI (%YoY) 25 23 22 22|19 20 20 20 22 21
Inflation |Core CPI (%2YoY) 27 26 [ 24 27 |23 |23 23 ("33 24 | 24
Import Prices (%YaoY) 21 25 11 -11 -18 -19 -22 -24 -1h
Deposit Facility Rate (%) 300 275 250 225 225 20 20 20 20 20
Monetary |Financial Condition (Index) 18 16 14 10 14 15 15 15 14 12
Money Supply, M2 [%YoY) 29 30 51 |34 34| 28 31 30 27 -

Source Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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On inflation, we have indicated very clearly in our strategy that
minimal deviations — if they remain minimal and not long-
lasting — will not necessarily justify any particular movement

Key downside risks to monitor:

A stronger euro could bring inflation down further than
expected

Inflation could turn out to be lower if higher tariffs lead to
lower demand for euro area exports

Countries with overcapacity to further increase their exports
to the euro area

An increase in volatility and risk aversion in financial markets
could weigh on domestic demand and thereby also lower
inflation.

--- Christine Lagarde---
President of the ECB
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Risk assessment

Risks to economic activity Downside

Risks to prices Balanced
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%YoY 9 . .
SRL Rate of Wage Increase (SMEs) /oYoY Automobiles & Electrical (] Leading manufacturers
6 - Machinery ]
Rate of Wage Increase (Total) S 1 Other firms
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°
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1 u
°
0 T T 1
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Food & Beverage Production
o
oYoY @ L eading manufacturers
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Note: 1\ Figures for leading manufacturers are the averages of three firms with the largest number of union members in
that sector and The blue/grey bars show the 25t -75t percentile distributions of wage hikes at other firms.

Source: RENGO, CEIC, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Strategy for
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wage demand
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Source: RENGO, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Note: 1\ Labor share is calculated as (personnel expense)
Source: BoJ, Bloomberg, Daiwa, TISCO Economic Strategy Unit (TISCO ESU)

LL&J’)’lﬂ’leiﬂ’lﬂfi:iﬂ%‘ﬂNLL%’)T%&JE‘Iﬂaﬂ?ﬂ'lﬂﬂ'liﬂ'?.laﬂﬁﬁiﬁ"d El’lfﬂLﬂ%ﬂ')'l&lLﬁﬂ\‘]ﬂﬂﬂﬁiﬂiﬂ%%ﬂ’l%’]di%ﬂﬁ%’l LEAIAIN
B(ili"lﬂ"l‘i?.l%ﬂ'm'l\‘]ii)’l%@l"lﬂ".)'lﬂ%tﬂﬂdLaﬂ%aﬂ Llawﬂwﬂdaﬂi%iwﬂﬂﬁ\‘iL&JBLﬂﬂﬂﬂﬂﬂﬁL%ﬂﬂi%Bﬂ@l Tﬂﬂ&lﬂ%%ﬂ
ﬁ%ﬂﬂ%%ﬁ)'lﬂﬂ'ﬁ?l'lﬂLlﬂa%LLi\‘l\‘l'l%LLﬁwNaﬂ’]li‘nll‘ﬂ\‘lLLﬂ‘S\ﬁ:%?ﬁ’N‘ﬂN'\%N’] ﬂia«ﬂi)ﬂﬂﬂ@l%‘l’l%ui\‘i\ﬂ%ﬂ\‘iaEﬂ%ia«ﬂﬂ@n

o ¢ o a o a
Na&d1379299 BoJ: mmmsmmls (°uaausa:mi%mmmwamnnmwm)

%YoY e 2022 — 2023
10 - — 2024 === 2025
¢ Large Manufacturers 2025
5 .
0 AS
-5 4
-10 - e

Mar survey June Sep Dec Actual result

Na&1322289 Bod: A1ANITNLS (?Jaan%ﬁ'ﬂumwu%mmnmmm)
%YoY

2022

2023

2024 === 2025

20 A

10 -

\

-10 -
Mar survey June Sep Dec Actual result

+ (depreciation + recurring profit + personnel expense)

O1iso  ESU

Economic Strategy Unit

ﬂﬂ'l')&ﬂ'li‘;f'l\‘i\‘l’l%: ﬁiy‘ﬂ'lﬂ'li‘il'lﬂLLﬂR%LLi\‘i\‘]'\%g\‘iiﬁ\‘l

DI ("excessive" - "insufficient") —| arge Enterprises

Medium-sized Enterprises
Small Enterprises

20 —_v\

-40 -

-60 -
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FAdIRAUNWUTI9U (Labor share) 2asgnAannawIa 1\

80%

While the labor share of
income is set to rise in FY25,
it should remain low.

T0%

60%

50%

40%
oo o1 02 03 04 05 06 OF OB 02 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24



LHBNRAIWILATHI NIUALHIANUWITIA Inszaz 5 TUI19nza9dn 0 (HON ESU
(- )

Economic Strategy Unit

*  mimaIuldeuifunuianiarsgiaussdianuism@ze: 5 Y adui 15 (I 2026-2030) lunsdszguanznssunmInasnsianauiindadiugad 4 (4th
Plenum of the CCP Central Committee) 1{a3%fl 23 qanay 2025 lasfirneulomsdulymunamaaansoily memBuduiuirfananam

q@mﬂﬂssma:mﬂiﬂaﬁ, ﬂ’J’]&Jﬁ%ﬂd“llE]x‘]“ﬁ’]a, ﬂﬁiﬂ%lﬂﬂﬂﬂﬂl%ﬂ‘iﬂ“ﬂﬂ, u,a:m'mLﬂuagjﬁﬁmaaﬂs:mmu

o moldunuiawiassgfiasfinuuiim@aduf 14 (@ 2021-2025) masiamaassgiadiulngusrguadiia lasanarinduwianTsuuazauiuad
lddninimang lwancinasiaduenuduegveslemnrulasnudmadullouwnm udnasiadunmaanisddesasuauiiuwiliunaia
lhmane laslugae 5 D wisduiefeunadulamaarsgiavesiuldsulladndanuanmeadimianinduazgamnnysunin ldgne
wnaluladrugiuazddna lasmudulavasianssuassgilugaamnisulmifinsusiniigamnnisuaady Saraaadasivuwildunnulull 2016-20

A a o @ v @ % a A v & %, v d a X o & wo @ dl a a o
uananit Iudslanuiwihluduwianssmanalulad Susasldiruannisliiiedu R&D MAndu uazdadufihszaulanlunstiuvedniias
o @ ' . a A X ' {
Usznaunudadiugaannisu High-tech luszuuiarsgiaindudeiitas

* AmiuunuiawLAIEgiuazfIAuuITd Uz 5 Ddenih (2026-2030) drimuaulsinaasinansmadulanlgunngsuaziuinfeudas
a ' % o v % { a & . . & o L% P (% a
wianyaw lasgauiunsonszdunmagamnnasuliiuadoNinndadugs (High-tech manufacturing) tHuununan uwaziiumstanawasdwinemans
uwazinalulad uananit unudindduiuifimmagasidnolulszsna nsUjsdszuuama nsveemadedeinauazasiinnuduiuiiy
WINTIA AREAWMINAARATILN MInanTInanuiduaguaslemmuwiazaiadnissiny wiauninsUniasanuiuasuaziaiosniwes
g Yo @ A o, A 4 & A A v @ A o @ & | !
Uszine wana i Manslaliddnwitzfiugasiunmsuilaaluy GDP Sutviinnsuilneluwildudrandunumaayannduluszezdald lagenain
a al QI a v 1 QI e 1 a 1 v a J 1 U 1 et v v
nnsiwzaananaINIatiuayunILilnaiadnlutni udnawadasiunInilnade GDP dumildufaduatvdendudan’ld uazdsdasls

ICUSLINN

Source: TISCO Economic Strategy Unit (TISCO ESU)

-




Aa Aa Aa v A 1 @ | q 1
ﬂﬁ]ﬂ'ﬁi&l“fn\‘iLﬁiﬂgﬂ%ﬁl%ﬂqﬂﬂqiﬂa@lﬁﬂﬁ?@lﬂ(ﬂﬂﬂ%tﬂ%tﬁﬂ%ﬁ 7 ?.lmgﬁﬂ']'iﬁﬂﬂﬂﬂ

aﬂaaészﬁu@‘hqﬂ‘lusauu,ﬂmﬁa%

ﬁ%ﬁé’%’mmsﬂw JAATONTANITHRAALAZWONANANIIHAG

Index

Official PMIs (NBS)
60 -

50 'A——.F'\ \Mzﬁvv\/\/w-,"w

40 -
= Manufacturing PMI
Non-manufacturing PMI
30 T T T T T T
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

a o ¢
m‘mm%‘l%a%ﬂ‘sw g9

%YoY YTD = == |nfrastructure FAI
40 - = == Manufacturing FAI
FAI (Private)
— FAl
20 Property FAI
\ “S----.-_-‘:————---~
0 .
-20 A Y A
-40 -
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

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

O1iso  ESU

Economic Strategy Unit

ﬂamﬁ’wﬂﬁmmzwaNﬁmmﬂqmmﬂm‘m

%YoY
40 - ——Retail Sales Industrial Production
20 ~
A /\ /\ -
O I\ . T ‘“\I v F \ f = Iw \
v \/ \%4
-20 -
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
NNYEIDANLATIEILTN
0,
:’JOY e EXports Imports

ll
30 - ! ‘-v\/..
_ S e
10 -LAWA— O '\V_—‘\WACJAFM

-10 A

-30 A

_50 J
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

28



nm‘lmuwuwmmmswanaauuw 14 (1] 2021-25) N’]Gﬁ’]ﬂ“n’l\‘lLﬂiiﬂfﬁﬂ?ﬂﬁ’s‘lﬂ‘wmLﬂ%lﬂ@l’]&dtﬂ’]%&d’lﬂ
&I"I(ﬂ‘i’)ﬂﬂ’]%%’)@lﬂii&dLtawﬂ’l’]&l&luﬂﬂﬂ’ﬂﬂﬂﬂ’ﬂLﬂ’]‘ViN’]EJ aasiaawdsandullanalwane 0 '"’(0 ’ ESU

Gl%mmmmmsfmmumsﬂa 2 Elﬂ"l?i‘.lJEl%&J LL%')T%NWEI’IG’I wWnang

Economic Strategy Unit

saTianaassgiomalduaniawiassgiouazdoaauniznd 57 aiufi 14 (FYP): 2021-2025 @-complete | () =onTrack | @ =Miss
ooy | wawos | Sew | e | Acwlew
Economic GDP growth (%) 2021-25 v Depend on situations 2021-25:5.4% (f) / 2021-24 : 5.5%
R | . or oroductivity growth (%) 2021-25 [ ) Higher than GDP growth 2021-25 : 5.6% (f) / 2021-24 : 5.9%
Urbanization rate (%) 2025 () 65 2024 : 67
Innovation R&D spending growth (%) 2021-25 () Average growth >7% 2021-24:10.3%
R&D spending as share of GDP (%) 2021-25 o >2016-2020 rate at 2.2% 2024 :2.7%
Number of high-value innovation patents (per 10K people) 2025 @ 12 2024 : 14%
Digital economy share of GDP (%) 2025 @ 10 2024 :10.4%
Livelihood Disposable income growth (%) 2021-25 o Broadly in line with GDP 2021-2024 :6.4%
IR Surveyed urban unemployment rate (%) 2021-25 @ <5.5% 2021-Jul 25 : 5.25%
Average years of education of working-age population 2025 @ 11.3 2024 :11.21
Number of licensed physicians & nurseries (per 1K people) 2025 ., v 3.2,45 2024 :3.61,4.1
Basic pension insurance participation rate (%) 2025 ‘ 95 2024 :>95
Green ecology  Reduction in energy consumption & carbon emissions per unit of GDP (%) 2021-25 o, @ 13.5,18 2021-24:11.6,7.8
Share of days with good air quality in cities (%) 2025 v 87.5 2024 :87.2
Forest coverage rate (%) 2025 ® 24.1 2024 : 25
Security Comprehensive grain & energy production capacity 2025 . > 650 mn tons, >4.6 bn tons 2024 : 706.5 mn tons, 4.98 bn tons

Source: Presses, TISCO Economic Strategy Unit (TISCO ESU)
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LW WILATHF NIRRT FIAARKITN A Inszas 5 TTeninasnanivananaitosvasulauns

O1iso | ESU

Economic Strategy Unit

TaggsasttnnNIanISHAS Walwlad/wInnssy n1suslnan1glndssnd Laza NN WA

sauaNadeguasianewlauigmelaunwnarLAIHgNINaTFIANRKITIARU LN 15 (2026-2030)

1) Modern Industrial System

Build a high-tech manufacturing centric to boost productivity,
facilitate the integration between technological and industrial innovation

2) Technological Self-Reliance & Innovation

Enhance R&D capacity, strengthen innovation/education/talent development,
make breakthrough in core technologies

7) Regional Development Coordination

Promote balanced growth across regions, support key city clusters, advance
people-centered urbanization

8) Cultural Development

Inspire innovation and creativity, enhance the reach and influence of Chinese
civilization

Raise the household consumption rate, synchronizing household income growth

with economic growth, expand effective investment

4) Market Economy & Macro Governance

Deepen market-oriented reforms, boost vitality of all market entities, improve
market-based allocation of production factors

a 3) Strong domestic demand

5) Opening-Up & Global Cooperation

Promote innovative trade development, expand two-way investment
cooperation, deepen Belt and Road cooperation

6) Agriculture & Rural Revitalization

Accelerate modernization of agriculture and rural areas, strengthen food security,
enhance rural infrastructure and living standards

Source: Xinhua News Agency, Presses, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

9) Livelihood & Social Wellbeing

Improve income distribution, employment, education, healthcare, and social
security to achieve common prosperity

10) Green Transition

Accelerate carbon peaking, build a clean energy system

Strengthen risk management, enhance social governance, and modernize national
security systems

‘1ﬁ 11) National Security

12) National Defense

Modernize military, enhance strategic capability to safeguard national
sovereignty, security, and development interests
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Indicators

GDP
Private Consumption
Public Consumption
Private Investment
Public Investment
Exports (f.0.b)
Imports (f.0.b)

Tourist Arrivals

CA Balance

Headline Inflation

Dubai Qil Price (AoP)

Policy Rate (EoP)

USD/THB (AoP)

Unit

FREE R

%
Million
Uss, Bn

%
UsS/bbl.

%o

Bt/USS

2024

2.5
4.4
2.5
-1.6
4.8
4.4
5.2
35.5
11.1
0.4
79.7
2.25
35.3

2025F

2.1
2.4
1.0
1.0
4.6
8.9
6.9
32.5
13.8
-0.2
70.0
1.25
33.1

1.6
2.2
1.3
1.3
4.4
-4.9
-0.8
34.5
7.6
0.8
75.0
1.00
33.8
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Note: Export to US Growth Contribution (2025 YTD) for the Philippines and Indonesia is calculated based on data available up to July and August 2025, respectively

Source: CEIC, TISCO Economic Strategy Unit (TISCO ESU)
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Note: The estimation is based on the model assumptions in An Independent Evaluation of the Bank of Thailand’s Monetary Policy under the Inflation Targeting Framework, 2000-2010 by S. Greenville and T. Ito.
Source: BoT, CEIC, NESDC, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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YoY Increase of Repo Volume as % of Treasury Growing Size of Treasury Market vs. Repo Since 2023
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Fed Open Market Repo Operation
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Asset Returns

\

1

2017 2018 2019 2022 2023 2024; 2025 YTD i

1

Equity i
MSCIACWI ACWI US Equity -5% i
MSCI DM URTH US Equity -3% i
MSCI EM EEM US Equity -18% i
S&P 500 SPY US Equity -1% i
STOXX 600 MEUD FP Equity 11% i
Nikkei 225 1329 JT Equity 9% i
MSCI China 2801 HK Equity -11% i
Asia ex. Japan 3010 HK Equity -10% 3% i
Fixed Income i
Short-term Bonds  sHY US Equity 0% 0% 1% 0% 1% 1% |
Long-term Bonds IEF US Equity 0% -1% 1% -1% 1% i
Global Bonds AGGG LN Equity -2% 3% i
Commodities i
Broad Commodities  rrgc us Equity - 0% 1% -13% 6% 6% -8% i
Gold GLD US Equity 8% 13% -2% 18% 25% -4% -1% 13% i
Bitcoin IBIT US Equity i
oil USO US Equity 46% 7% 2% 20%  33%  68%  68%  29% 5% ,:

Note: 2025 data is YTD returns as of 6 November
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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S&P 500 vs. Consumer Confidence
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Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Margin Account Leverage as Percentage of GDP

1'200 _ billion USD _ 60%
mmm Total Leverage in Margin Accounts e==Trading Margin as % of GDP (RHS)
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Source: FINRA, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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S&P 500 vs. S&P 500 Equal Weight
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Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Note: Latest data as of 7 November 2025, with 91% of S&P 500 companies reporting actual 3Q25 results
Source: FactSet, TISCO Economic Strategy Unit (TISCO ESU)
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Nikkei Changes Before/After Major Political Events
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Non-Commercial Oil Contracts Net Length
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Note: The data for WTI were impacted by the US government shutdown and presumably flat since late-September
Source: Bloomberg, EIA, TISCO Economic Strategy Unit (TISCO ESU)
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Permian Basin: Oil Production from Legacy vs. New Wells
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Source: EIA, TISCO Economic Strategy Unit (TISCO ESU)
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Source: World Gold Council, 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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