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Past Performance

ASEAN Last 1D 1W 1M 3M 6M YTD 1Y
Thailand SET 1,115 0.7% 4.3% -5.4% -6.3% -20.2% -20.4% -15.5%
Philippines PCOMP 6,326 0.5% -0.5% -1.0% 2.6% -3.3% -3.1% 0.2%
Indonesia JCI 6,837 -0.5% -1.9% -4.9% 5.6% -32% -3.4% -1.0%
Singapore STI 3,934 0.6% 1.0% 1.5% -0.7% 4.6% 3.9% 18.1%
Malaysia KLCI 1,525 0.4% 1.6% -0.6% 0.4% -5.5% -7.2% -4.2%
Asia Last 1D 1W 1M 3M 6M YTD 1Y
HK HSI 24,358 1.2% 4.8% 4.6% 3.7% 212% 21.4% 34.6%
China H HSCEI 8,814 1.1% 4.8% 4.5% 1.8% 20.7% 20.9% 36.1%
MSCI China v 11% 4.6% 3.7% 1.8% 17.7% 18.8% 29.7%
China CSI300 3,960 1.4% 3.0% 2.6% 1.0% -0.7% 0.6% 13.8%
Taiwan TWSE 22,502 11% 2.3% 4.5% 1.1% -32% -2.3% -21%
Korea KOSPI 3,066 0.1% 3.0% 16.0% 16.0% 26.2% 27.8% 9.8%
MSCI Korea 917 0.4% 51% 18.8% 14.7% 26.9% 27.9% 3.9%
India SENSEX 83,134 0.9% 2.2% 12% 7.6% 5.9% 6.4% 5.7%
MSCI India 2,978 0.7% 21% 1.3% 8.4% 4.2% 4.7% 3.4%
Developed Market Last 1D 1W M 3M 6M YTD 1Y
Australia AS 200 8,556 0.0% 0.4% 2.3% 7.0% 41% 4.9% 9.9%
Japan TOPIX 2,796 0.0% 0.1% 1.6% -0.6% 1.1% 0.4% -0.3%
Japan Nikkei 225 39,481 0.4% 2.6% 5.2% 3.8% -02% -1.0% -0.5%
Europe STOXX600 537 -0.7% -0.6% -2.5% 2.1% 6.6% 5.8% 4.3%
Euro STOXX50 5,252 -0.9% -0.3% 2.7% -3.0% 8.1% 7.3% 6.8%
US Dow Jones 42,982 -02% 1.8% 3.3% 1.2% -0.8% 1.0% 9.9%
US S&P500 6,092 -0.0% 1.8% 5.0% 6.7% 0.9% 3.6% 11.2%
MSCI US REITs 1,272 -2.6% -12% 1.1% -2.5% -3.4% -2.6% 6.0%
J-REITs 1,794 -0.1% 0.3% 3.8% 4.2% 7.8% 8.5% 2.5%
Europe Last 1D 1W M 3M 6M YTD 1Y
UK FTSE 100 8,719 -0.5% -1.4% 0.0% 0.3% 71% 6.7% 6.0%
Germany DAX 23,498 -0.6% 0.8% -2.2% 2.9% 18.4% 18.0% 29.4%
France CAC 40 7,558 -0.8% -1.3% -3.4% -5.9% 3.8% 2.4% -0.7%
Switzerland SMI 11,880 -0.9% -0.7% -3.5% -8.3% 3.4% 2.4% -1.1%
Portugal PSI 20 7.395 -0.8% 0.1% 0.3% 7.4% 16.9% 16.0% 13.0%
Spain IBEX 35 13,812 -1.6% -0.8% -2.9% 2.8% 20.4% 19.1% 252%
Italy FTSE MIB 39,319 -0.4% -0.3% -1.7% 0.7% 16.5% 15.0% 17.2%
Latin America Last 1D 1w 1M 3M 6M YTD 1Y
Brazil BOVESPA 135,767 -1.0% -22% -1.7% 2.5% 121% 12.9% 10.7%
Chile IPSA 8141 -0.1% 0.6% -3.0% 72% 21.7% 21.3% 25.0%
Mexico MEXBO 56,933 0.3% 0.4% -2.6% 7.8% 14.9% 15.0% 8.5%
Regional Last 1D 1w 1M 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 643 0.8% 3.6% 4.7% 9.0% 11.9% 12.9% 13.2%
MSCI Latin America 2275 -0.7% -0.7% 0.8% 7.9% 20.7% 22.8% 4.2%
MSCI All Country World 902 -0.1% 1.8% 3.7% 6.6% 5.3% 7.2% 12.2%
Commodities Last 1D 1w 1M 3M 6M YTD 1Y
WTI Spot 65.16 0.9% -13.3% 5.9% -6.4% -6.4% -9.1% -19.5%
Brent Spot 67.90 0.8% -13.9% 4.9% -8.0% -7.3% -9.0% -20.4%
Brent-WTI Spread (USD/bbl) 2.74 -0.01 -0.97 -0.47 -1.40 -0.90 -0.18 -1.61
Gold Spot 3337.06 0.5% -1.0% -0.2% 10.5% 26.9% 272% 451%
Gold ETF Holdings (tonnes) 2806.11 -0.0% 0.5% 2.7% 2.7% 8.4% 8.9% 11.5%
Bloomberg Agri Subindex 54.75 -1.2% -4.4% -4.6% -4.4% -3.4% -4.0% -4.2%
Thai Bond index Last 1D 1w 1M 3M 6M YTD 1Y
ThaiBMA Govt Bond index 359.64 0.3% 0.5% 2.6% 4.2% 5.9% 6.2% 12.8%
ThaiBMA Govt Bond (1-3Y) 227.32 0.1% 0.1% 0.5% 1.1% 2.0% 21% 3.9%
ThaiBMA Govt Bond (3-7Y) 333.74 0.1% 0.2% 1.0% 21% 3.6% 3.7% 6.7%
ThaiBMA Govt Bond (7-10Y) 459.61 0.2% 0.2% 1.7% 3.6% 5.4% 5.7% 10.3%
ThaiBMA Govt Bond (<10Y) 282.99 0.1% 0.1% 0.9% 1.9% 3.3% 3.4% 6.2%
Thai Bond Yields (bps) Last 1D 1W 1M 3M 6M YTD 1Y
1Y 1.48 =il -2 -8 -38 -52 -50 -87
2y 1.43 -1 -7 =17 -35 -57 -59 -92
5Y 1.46 -2 -6 -19 -39 -62 -64 -100
10y 1.66 -2 -3 -20 -43 -61 -65 -103
Spread 10Y-2Y 23 -0 4 -3 -8 -4 -5 -11
Foreign Bond Yields (bps) Last 1D 1W M 3M 6M YTD 1Y
us 10vy 4.27 -0 -12 -24 -8 -31 -30 -6
Japan 10Y 1.40 -3 -2 -12 -18 30 30 37
UK 10Y 4.48 1 =il -20 -27 =9 =9 40
German 10Y 2.57 2 7 -0 -23 24 20 15
Spain 10Y 323 2 10 4 =1 21 17 -4
Italy 10Y 3.48 2 3 ikl -42 Al -4 -45
Others Last 1D 1W 1M 3M 6M YTD 1Y
VIX index 16.76 -0.7 -4.8 -3.8 -1.6 20 -0.6 42
Dollar index 97.49 -0.2% -1.4% -1.6% -6.7% -9.8% -10.1% -8.1%
USD/THB 32.42 -02% -12% -0.6% -4.6% -5.0% -5.6% -12.2%
EUR/USD 117 0.1% 2.0% 27% 8.6% 12.2% 12.9% 9.4%
GBP/USD 137 0.1% 21% 1.0% 6.4% 9.5% 9.5% 8.5%
USD/JPY 144.83 0.5% -0.6% 1.5% -3.7% -8.4% -8.0% -9.8%
USD/CNY 7.16 0.0% -0.3% -0.3% -1.4% -1.8% -1.8% -1.4%
USD/CNH 7.16 0.1% -0.4% -0.2% -1.6% -2.0% -24% -1.9%
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU) As of 6/26/2025
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Service Firms

Selling prices of your goods directly

Manufacturers

subject to tariffs L L
Selling prices of your goods or services
unaffected by tariffs
. i
i Goods purchased from within the U.S. 1 !
|
Inventory levels [ | [ ]
Capital investments in the U.S. [ | 1 1
: i 1
! Headcount | | i
Goods you import from new sources 1 1 I
outside the U.S.
Goods you import from outside the U.S. [ ] ] [ ] 1

Your bottom line (net income)
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Ta3n-19
Continuing jobless claims hit highest since 2018
Hiring could slow in the second half of the year (excluding Covid), signaling longer job search times
JOLTS Hiring & Layoff Rate US Continuing Jobless Claims (SA)
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Despite attractive short-term yields and heightened uncertainties, investors continue to hold modest cash levels
below 20%, versus a long-term average of 21%

American Association of Individual Investors (AAIl) Survey & US Economic Policy Uncertainty
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S&P 500 Real Yield-Adjusted Valuations vs. 3-Year Forward Annualized Returns
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$5unaansyT szuzau uas Global Bonds SMu3UAsIE1S
wilszuze

suaumMImeaduiladeddwivihld Fed waz
aaaamamiisaliaansodadulafeniameiidaauld
Tasluidou wa. fikuan suiAsnawanss arniisadn
I uoussuaufugusznaumsidmahdhaudan
seuszina wuhgsiesulmgifimsusunadudgetu wie
sapfuumsthidddsmniuwsans lnswdsudgsia
wandasnsaassnusuuiigeium 50-60% ldedu3lng
meluszeziog 1-3 e

wruziiiediu fsznaumsunbides [Funanszny
\BeausiarlszevuiEnuazlynnoudeausiaiasegialugoe
adomdvraiiinndu dowaliuneduidaniiazavnioUiuan
Furumiineu eweieniudefuanaliuiueuiviniu
endudiivsugeiumuneiunanaunseeuili3usaud
v WiAswgiaavss ndduanuLdesasne Stagflation
aggau q Sefuanisfiulauenmsduidesiia sunans
nansienifudospzanmisadulauazsegdoyairsugiai
qzdiniaugulugronandiil

uwumwil 6: fusznaumsiivwliinsesafunuiiisduanniuwemism 50% (Widuslnamelu 1-3 wou

Most businesses passed through, on average, 50-
60% of the tariffs to consumers

Tariff-induced price increases happened quickly

Tariffs Passed-through Rate for Manufacturers &
Services Firms

Share of
Business

50% -

45%

40% A

35% 4

30% A

25% A

20% A

15% A

10% A

5% A

0% -

0% 1%t0 25% 26% to

50%

51% to
75%

76% to
99%

100%

® Manufacturers M Service Firms
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Time Lag of Tariffs-Induced Price Increases

Share of
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Business
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20% -i
15%
10% ‘\
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Fed acknowledges rising risk of stagflation

2

FOMC Press Conference Word Cloud (7 May 2025)

RAlthough swings in net exports have affected the data, recent indicators suggest that
economic activity has continued to expand at a solid pace. The unemployment rate has
stabilized at a low level in recent months, and labor market conditions remain solid.
Inflation remains somewhat elevated.

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent
over the longer run. Uncertainty arboundt the economic outlook has increased further. The
Committee is attentive to the risks to both sides of its dual mandate and judges that the risks
of higher unemployment and higher inflation have risen.

In support of its goals, the Committee decided to maintain the target range for the federal

funds rate at 4-1/4 to 4-1/2 percent. In considering the extent and timing of additional

adjustments to the target range for the federal funds rate, the Committee will carefully

assess incoming data, the evolving outlook, and the balance of risks. The Committee will

continue reducing its holdings of Treasury securities and agency debt and agency
- : &

mortgage-backed securities. April; thy ILslow the pace-ofdedi
£it iiea Roldinsa b rednanEth thl " . -
) 3 P- Y
P bilk S billion—Th P $llmaintain-th ]
5 5 g y P
geney-debtand y-meortgage-backed 1§35 biltien: The C is
strongly tos i and returning inflation to its 2

percent objective.

goal

inflation
data

WHUNWT 8: AaA Fed Funds Futures iaumamsalannanideasednluluiinisussyadau n.e. 2025

Fed Funds Futures Implied Probability of Rates Cut

100 1

90 A
80 -
70 A
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[

50 |

v
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30 1 —FOMC Meeting: June

20 A —July
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No Cut

Tawasy 15szifiudn Bond yield finsusinglndides
seAufiapvIniiu Fair value (4.0% swsunusiinssey
1 LAz 4.5% swsuwusiTAsszeze) Wulsmalumsiia
thminmsasyuluasianvil Svaaiuansuunumanly
seavdentiazanan Coupon yield Hundn sauzfiloms
§1113U Capital gain viamlsnnmaiasuudasaenaes
Aaudndiin iFedenslihminduiusinssguaanss
sepzndunan dlevnnfianudeulmsetiadelasadi

N

BulauazitiumsadeiiTnniwusiinsssazsn uazaeen
mﬁmwf‘ﬁan (Global Fixed Income) Lﬂum\‘ll,ﬁaﬂ‘ﬁmmz
aun dmsuinasuiidesmsavilussanswilia Duration
1ty dwiuliduedpeiioflaviuanuides (Hedge) vn
irugialanzzasfasnnnhiime esnnusaneadiduie
gpvimelszmaseiniansg invdlemaldulemnens
Sunuuweuassldannni




US10Y vs. PCE+GDP 2025F Consensus

%
5.00 1

4.75

4.50

4.25

4.00

3.75

3.50 -==-Consensus Forecast 2025F: US PCE + GDP

—Us10Y
3.25

3.00 T T T T T T
Jun-24 Aug-24 Oct-24 Dec-24 Feb-25 Apr-25 Jun-25

i Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

In a one-year investment horizon, longer-term Treasuries are vulnerable to a scenario of rising inflation and
weakening fiscal conditions

Base Case Best Case Worst Case
10% 1 9.5% 10% 1
10% A

] 5.3% 8% 1 ]

6% 4.5% 6% | 46% 6% A

4% 9 | 4% A 3.1%

2% A 29, | 2%

0% 1 0% 4 0% 1

-2% A 2% 4 -2%

4% | 4% 1 4%:1

-6% A 6% 6% A

-8% 1 8% A -8% A
-10% - -10% - -10% -

Treasury 2-Year 10-Year Treasury 2-Year 10-Year Treasury 2-Year 10-Year
= Coupon ®Price Change =Total Returns = Coupon ®Price Change =Total Returns = Coupon ® Price Change =Total Returns

Note: Assuming entry yields at 4.0% for 2-year and 4.5% for 10-year Treasury
ﬁu’l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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WWUNWA 11: Bond yield savuwssimaAsniiuanigs wdsulmeglussiulndidsawdannitiau
Liberation Day 1AM deaduIHana uasiAsgianiUsizuendn

Global yields ex-US have been trading at or below CHF benefits from safe-haven flows, pushing short-
levels seen on Liberation Day term yields into negative territory
10-Year Govt Bonds Yield Change 1.0% - Switzerland Bond Yields & USD/CHF ~ 0.90
0.5 - percentage points,
start date: 31 Mar e Switzerland Govt Bond

o 1% Yield: 2-Year L

0.8% % M 0.88
: e 10-Year

Y L
0.6% L e USD/CHF (RHS) 0:68
0.4% L 0.84
0.2% L 0.82
0.0% 0.80

< & $ N N S & o, L
x@ N 2 & @ » » -0.2% 0.78

N N o \V:@ o N [
== JS Treasury 10-Year Germany
«==-France UK -0.4% - - 0.76
Japan China S < & & & & &
X b o S S
Thailand rt;\"‘& N o \‘a’\& ,,p"& N o
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Tunuahsov+ (Gold Reserve) P:UsSUIBUTUTUBOY 12 IFioudIwA Nazmnuovius:a:end (5 Udwku)
@mouNuUdoUMUN3T 76% s:udw:liudndoumsiionsovnovrilunuaisovy IWUTUPIN 69% Tuwa
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WRUAWA 12: BuaIueTl 2022 AiRIUNT ANENTNRUSIEIN9S1ANEIALAZEATIHAADLLNUNUSTAS
Sguaausye NuieseiavnauivainmsaliSuiiaszend (10 Years Real Yield) Usuanasiduadtesn

Gold price and US 10 years real yield

USD/troy oz.

= Gold Spot

3,200 -

2,700
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—Real Yield (RHS)

%, inverted

Correlation starts to I
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200 T
2010 2011

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2022 2023 2024 2025

171'3”: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

2] & ° ° o a ) a
LWHUAWA 13: sursnanlaidindanasaiiusiuiunnis 1,072 fu 1aasll 2022-2024 genielads

1) 2010-2021 7 473 fiu athefivindAay

Central banks annual gold demands

Tonnes
1,200 4~ B2 Central banks Demands (LHS)

= === 2010-2021 Avg. (LHS)

% of Total Demands
30

1Q25
Annualized

1,000 -

== == 2022-2024 Avg. (LHS)

O % Central Banks Demands/Total Demands
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ﬁw7: Metal Focus, World Gold Council TISCO Economic Strategy Unit (TISCO ESU)
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uwumvm 14: waind1edewas1 59 [U9sUIA1INae (Central Bank) 73 Wis WU3 N1 95% ‘JlEl\‘lNﬂEliJ
LL‘]JiJﬂﬂiJﬂ'l&lﬂ‘]ﬂfl"l‘im‘nﬂﬂ\‘lﬁ'l‘[u‘ﬂuﬁﬂ‘iil\ﬂ (Gold Reserve) ‘Q"‘IJ‘SULWN“II‘IJ‘[‘IJ‘JJ‘J\‘I 12 tiaudentia l‘WN
mumn 81% Waa15291) 2024 WAz 71% Wad13291) 2023

Central banks’ annual survey: How do you expect Global Central Bank gold reserves to change over the next 12M?

% of respondents How do you expect Global Central Bank gold reserves to change over the next 12M
100 1 . | . u ) 2
4
e 2] 1 5 :
90 ! 19
18 5 28
80 A
38 30
70 32
60 1
50
40 81
75 71
30 A 61
7]
20
10 1
0 T T T T T T
2019 2020 2021 2022 2023 2024 2025

®|ncrease Remain Unchanged Decrease = Don't Know

LlN‘IJﬂ"IW‘VI 15: mnuaﬂﬂ'luswuvm‘a (5 ﬂma‘mn) Nﬁﬂﬂuﬂﬂﬁﬂﬂﬂ'\ﬂﬂ’ﬂ 76% s..mw.,muﬁ'ﬂd'mn'ﬁ
ﬂﬂﬂiﬂ\‘l?lil\?ﬂ’ﬂu‘lluﬂ'l‘iﬂ\ﬁ mmm’m 69% Nﬂﬂ’]‘i’)?ﬂ 2024 ptnslsin ﬂ’]‘itﬂ&lﬂﬂﬂ’]uﬂ’ﬁﬂﬂﬂiﬂ\‘l
‘Vlﬂ\‘iﬂ’lL‘VI’]ﬂ‘lJ’J’Wuﬂﬂ\‘lﬂﬁﬂﬂ‘iﬂﬂ‘ﬂuﬂﬂﬂﬂﬂﬂﬂﬂ’lu Tﬂﬂwmmmuﬂaumunm 73% NaNIINASIUNIID
ﬁ‘iﬂ\ﬂﬂﬂﬂﬂl\‘lﬂﬂﬂlﬁﬂ‘iﬂ“‘iﬁﬂ a"ﬂ‘manm'[u 5 ﬂmwm l‘WN‘ﬂu‘Q‘m 62% Was13291 2024

Central banks’ annual survey: What proportion of FX and Gold reserves do you think will be denominated in gold
and US dollars 5 years from now?

% 02022 ©2023 ®2024 02025
80
72
70 66
Holds more Gold i Holds less US Dollars
60 _— —
5049
50 46
40 38
305¢
30 28
20
13|
10 — 45
0 ‘mmn | O
Significantly ificantly | Significantly | M y M | igni tly
Lower Higher Higher Lower Lower i Higher
What proportion of FX and Gold reserve will be dominated in Gold (Next | What proportion of FX and Gold reserve will be dominated in US Dollars
5Yrs) (Next 5Yrs)
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Central banks’ annual survey: How relevant are the following factors in your organisation’s decision to hold gold?

Gold serves as valuable collateral
Concerns about systemic financial risk
Gold'’s lack of political risk

Gold is a highly liquid asset

A part of reserves diversification policy
Gold's role as a geopolitical risk hedge
Gold has no default risk

Our gold holdings is a historical position
Hedge inflation / store of value

Effective portfolio diversifier

Performance during times of crisis

w
©

w

@ R
=
o

n
o

-
= = B
=
b o
o

25
17

=\
'S

42

=\
o

41

©

20%

0%
m Highly

Li’lﬂ\ilsgs\lua\‘li’lm‘lf’lﬁuﬁu West Texas Intermediate
Crude Oil (WTI) ﬁLLmIﬁsmﬂaﬂﬂ%’mmmj‘szﬁuﬂizmm 60
apaadanig Aeunfisalugavinet 2025 MngUasdieiy
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warulundendsaedd Wuildunadusianidiudaiias
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wAlnd Ara Mdasn weadile wavlasnu dnfady
WinASMIHANTINBN 411,000 Dndisasatu Tumsysza
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065 :Cargo Ships Departures from China to US: No. of Ships (R1) 53
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Saudi oil exports tend to pick up in Q3-Q4 as

domest

ic demand wanes

Saudi Arabia currently producing 0.4 mb/d lower
than its revised August quota

6.5 1

6.0 1..

5.5 4

5.0 1

4.5

Saudi Arabia Crude Oil Exports
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bl Saudi Arabia Crude Production & Quota
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Uaiufivszana 70 aaaansansgt fauisisa

US oil firms must adjust to a new landscape where relying on OPEC to stabilize prices is no longer viable

US Oil Rig Count

500 1 r 310
490 1 OPEC-8 decides to speed up. 35
production increase
480 | W ’_A\\g»// L 300
470 A / I 295
460 A 290
OPEC-8 reaffirms decision to
450 gL, F g f 285
begin hiking production \
440 \ L 280
430 \ 275
420 L 270
410 : : : : . : : : : : : - 265
N N O O o S P ) 3 $ ) N 3 &Y O ©
S S @ @ @ @ 2 & 4 o L < @& & O > S N N
& o P qib'o AP fﬂ) < q,"f( & et AT A fﬂ"@ @ 'i‘> B4 g

===US Oil Rig Count

19

===Permian Basin (RHS)




US Crude Oil Production

mb/d mb/d
14.0 - 2.0
s YoY Growth, 6-Month MA (RHS) H
------- US Oil Production i . A
1351 | emmm-Month MA o - 18
13.0 1.2
2022 Yo¥ Production
12.5 A growth: 0.6 mb/d. - 0.8
12.0 L 0.4
1Q2025: 0.04 mb/d
115 - 0.0
11.0 L 04

*ﬁ&l’l: EIA, TISCO Economic Strategy Unit (TISCO ESU)
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8n9m 5.6 usuddey Feandunsmegansadaiisiiuani cBo welsziulilasadsm 0.8% vav GDP inf) Bz
Tl quﬂsvmmmnmqavmwa’lwwummimvmammﬁﬂ (Federal Debt Held by the Public) U3usuitaiugszs 124%
289 GDP Tul) 2034F (vs. 117% 289 GDP '1ummmuﬂmamuﬂszmm “OBBBA”)

Lﬁmﬁnaﬂﬂﬁuﬂaum\am\mﬁulmmﬂmm Towsail PMI Swpglunasivensfdadesifudouiiva ihlnsmauinisi
V\Ium muaﬁmmul,ﬁamlﬂ (Headline CPI) \iau w.a. szaafaaidu 1.9% Yoy a0 2.2% lwifieunau anusiisnniSuis
Wugmmuaammmu 2.3% YoY 0 2.7% Mihauney lagymaRansanineastfuanudn 5100 U awieuras -3.6%
YoY whrTmﬁauriau °ﬂmuﬁiwﬂﬂumﬂﬁmimaaﬁaa\iL‘flu 3.2% YoY 1N 4.0% ipunau aeelsia senlunainenmns
Lmaoﬂml,aanaaaauazmau ashTudnteaiu 3.2% Yoy 910 3.0% Weuneu duuluingmsidu ﬁmm'ﬁnm\mkﬂum
Twﬂimmamﬂmanmﬂﬂﬂmﬂ (Deposit Facility Rate) a9 -25bps g3¢Al 2.00% Cv'l’m‘V]Li’]LLNuﬁlﬂ’]ﬂﬂﬂﬂﬂ"ﬁﬂﬂuﬂ’ﬁﬂium\lLNB
Yufi 5 f.p. 2025 wWioniusy iTep) mmﬁa‘iuﬂawuawsmﬂﬂaLﬂﬂ\mmﬂmmmuaunmwm ECB i 2% u&1 (“Inflation is
currently at around the Governing Council’s 2% medium-term target.”) Fofusansussmeadesussansdanaiuidume
wmﬂiumcﬂuﬂiﬂwmmmeﬂuﬂmmmﬂia\mwwmmmummLLmLﬂmmmsmiﬂmﬂ guasududun

asmwama'uLmuwuﬁumiﬁmawﬂuiuﬂom’; (Super Long-Term Bond Yields) ﬂiuawulum\mmum mmmmﬂmm’mlu
ﬂN@@i“ﬂ’l’]\‘lﬂﬂﬂ\‘lﬂ LL@“’EHJ‘VI’MiuV]@’W]WHﬁUGﬁ i'mmmwrmamuﬁmvmx‘imiﬂawmmﬂu E]El’l\‘iIiﬂ[ﬂ’]N LINNAAUAINET
NLLu’JIuNNE]IW']E\]’]EI@\?TN?”EI“@]E]IU Lua\iﬂl’lﬂﬂi“ﬂi’l\‘m’ﬁﬂf\]\‘imﬂuuLquﬂi‘U‘[ﬂi\‘iﬂi’]\‘lﬂ'ﬁﬂaﬂ‘W‘LAﬁ‘lJﬁIﬂ‘VIN FIMAINBILAALTY
nmmumaamﬂwamauLmuwuﬁumi“ﬂ“ma‘lusual“malﬂlﬁlui”mwuo uamrmu ﬁ’]u“‘l/]’]\‘]ﬂ’]iﬂﬂ\'i‘llaﬁmﬂu&\iLLﬂﬂ\m\‘]WGlm’m’ﬁ
L‘ﬁ\‘]‘iJ’JﬂﬁJEl’]\‘iﬁlaLuﬂ\‘] IﬂFJIﬂ LLi\W‘u‘uf’U’mﬂ’ﬁQﬂLﬂﬂiﬁﬂlﬂﬂﬁﬁﬁﬁﬁﬂﬂmﬂ\‘]aﬂL‘]Ju‘ﬂi“']ﬁm’ﬁm Eil\‘lNﬂi‘ﬁi“ﬂ‘uﬂﬂi"lﬂﬂﬂaﬂ’ﬁﬂﬂ\ﬁluﬂu
(Prlmay Fiscal Deficit) LLauﬂ"ﬂmuwummimuma GDP ﬂiumam\mmuaomummo COVID-19 Lﬂumum mu EI\?Nﬂ’J’]NLﬁEN
mﬁmamﬂumaaanmmmin‘smuLﬂ‘suﬁnaquLmunaumiLaanm\‘iamaﬂumauning'lﬂu mmwﬂummmnaumﬂmamm

fuLah EJiﬂ']WVI']\‘iﬂ’]iﬂE\]\?‘IJE]\‘iE]J‘iJULL@uEﬂEJE\I\‘lNE\ﬂWN LTNNAAUADDNTIHANDL LLVIuWHﬁUGIiiﬁU']@quIUEJ’I’JIﬂ

sepmumsidensdawansznusiansavaansesiulidsanizt lnsnndeyaludeuwgumen wui mssveenmniulyis
A3g1 anavNd 30% Wafsuiutnfisiuresineu u,umamLiumuammmmﬂummmnaniiumimaanmnwlﬂm
NI wmmamﬂavmﬂimmimamnaaLwaamamwmwmmmmmn TopudhmaaveanseviulUansyt azuadate
N LLﬁlﬂ’ﬁﬂ\‘mE}ﬂIﬂJEJ\‘HJi“LV]ﬁE]uEJ\T]Ji‘U meuua“mmsmmwaamaoﬂﬁmaanlﬁamﬁﬂ mma\ﬂmmqmu l¥msseean
Tnamnzaviumansnenumfdaiias LLavmﬂ\mmmwmutmmumaaumnmmLﬁimnaﬂ,umwmum fuasegialy
UsemMASILNBUIULIINAGUINURA LLmlm‘uLstuumnuIHmﬂnsvmummﬂnﬂ (Consumer Goods Trade-in Program) 28y
MATNERLEINED AT B RUR frunsiushzssmeaesaSmind Supsinas mmﬂluummmmumuutwuLmumﬂmﬂ
1 mmwnﬁWummaqmmammiumwrﬂui“ﬂvmalﬂawwaﬂmiﬂLLa“mLquﬂamqm q LLaua"mLﬂuﬂaﬁmnmmumimﬂm
mammuﬁnwumal,uaﬂuﬂu

wssgialnslugneadviivasindyanuidoegeiiazidngnniznmsananeememadia (Technical Recession) mmlﬁqnmﬂum
meuan uazmelulszmaiiifiagu Tmﬂﬁﬁ)waumﬂm Tgur mwlimieunnavanamadalan mamsvissifiafimauss
a9 wazanwbiiusumemsifiasiionathlugnnzgaanme mmm\aﬂmmwuﬂmLiaummmaﬂ‘luimummaLuae URZIY
IsAnladh TISCO ESU Feusuanmmanisal GDP T 2568 avanatiii 1.6% 2025F uazivoifig 1.4% Tl 2026F Ay
ulttnemsidu mahsmnmsuislssmalnessyiuansanaenideasin 2 adsluil g32AU 1.25% Lazenaansadn 2 At
muluaeusnyoviivih Lwaiﬂ\i‘illLﬂiﬁ:ﬁﬂﬂ'ﬂ‘ﬁus’\]ﬂm’]LLE\]uL\‘luLﬁﬂV]ﬂ’lﬂ'}’Wuﬂ\iﬂ\m’m'ﬂﬂiE}ULf]']‘vm'lﬁl suziulnemandy
mmﬂumwﬂawLmﬂ’mwmuwuumimmﬂmmaqLﬁimna wazpawsusINAfunnMAduuimdiiymlsie Tnsamws
mnﬁmammsmmaﬁ\m'ﬂsvmmImam\‘lmh”ﬁvmmw Toiulasenmsfifismigumsnsadegy (Fiscal Multiplier) uazL3e
mnmwuamu‘lﬂmmﬂmw 80% ognlaia ﬁnnmwluLLuuauwwmsLum‘luﬂsymﬂwmmumn pwhlfiAnanu ez
ilgnnzguanmea °z"i\1Lﬂuqﬂaﬁﬂz&’ﬂﬁtyﬁiamsﬁumaauqu_Jmﬂmiﬂaﬂﬂummmmmﬂﬂ HUZAUAWRININTNINNS
\Wavethelndde zanavhlfusedememsnadewaniunansaniuusenafuiaifndaiasugiale
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UsaiiuiSovdUamsnavuovarsge nauniluinnifigodnasolusovifou w.A. Auun KavaunBnamainu
SwNsarsg uhusiwouusauirusse:end (“One Big Beautiful Bill Act: OBBBA”) Aiusu. Tnuas nsud wenenuwan
AumvIFIMsYsIARULTualafgEon Boludonlu anBnasiammaviauoUsunidugamarnoussgonaulugoamo)
Inusuns nasiuludousu. IoavuiuuivAulBilunnking InamnadosiaoiaSomealulsiou n.a. AoRAulFou a.a. A
ool Tnaonmsus:iduibovsiu vuUsanruAvnalovsdowalRansg AovtinnaouUsanuIluiusd 3 audu
IKSaryarsg« Tusoo 10 Udhworth nioildumsninnamsaavilisoums:noniadd (Primary Deficits) 510 2.4 &
AUIRSENY Na:ms:nonIGaDd (Interest Payments) 8ns10 5.6 II@UAUIKSEY B”oﬁmﬂumsmmqamsné‘olu‘iuﬁu

o

——

2N CBO InaUs:ioulSTnaindasid 0.8% wov GDP soU unusliAadnu vuudsantusvnaiovdvowalAklsnsisous
Uovansy4 (Federal Debt Held by the Public) US"UIi'I'OIlTiUﬁUﬁS:ﬁU 124% vov GDP TulU 2034F (vs. 117% vov

GDP Tunstigwillisououusanru “OBBBA”)
i g b - -

i3pediAsegialuanamas usNTTanasiulasnaises
wglasanafians fanssuniviassgiaanss ay
ﬁ’mmﬁmm“aarﬁl’m\f[,uwmﬂmﬂmu WRZENANEMWATALLEN

T e

[

fuannidu Tny Atlanta Fed mamsafuiuluina GDPNow
FuasugiaaniT asndnnauanzeuiludnngedv 3.4%
QoQ, saar aelsfid maaveananiazduiladevyuiassgia
Tulnsunaiiaavanniie +2.1ppt Srvdedoya i Suil 20 waa.
?lmu‘ﬂmiuﬂﬂﬂﬂ’]ﬂLﬂﬂ%ufw)uL‘lJuLLi\‘mulﬂﬂﬂULﬂiiﬁﬂﬁf[ﬂ
W +1.3ppt LL@"G]’m’J’]ﬂ’]LQ@EI‘lJ 2023-24 i +2.0ppt
upnanil Aansaulumensnsfifiuusemusdyses
\sugiaBuzanias lasduifdamsdhedadoneuins
(ISM Service) 1iipu W.A. UTUFIAARNFIZAU 49.9 9A UL
ﬁﬁ‘*ﬁﬁwﬁmﬁngmmﬂwmﬁ’; (fhnd 50 n) Huadeusniv

AousFou n.a. 2024 snuziifansanlumamnan Sundy
fuussnafunnavamd lasduifiamshedadama
nawAnUIufanavgssiy 485 90 ansiidviaglunud
washrailaaduideuiisnu

Taelugelifidouiiiuin fiaulunaamasihdum
Lﬂ%ﬁ]\‘l%Lﬂi‘lﬂgﬁQQ%\‘] (Hard Data) Tuaw%’g% oIz AUNS
POITIATINNITAN NAILATDIE RN TIALATTBUNN
(Soft Data) 21 safianudasiuguilnauazgsiaususian
avatviiuddn Tsawsndenniiusu. nind dszme
foruwsmBatnetumih il Raediamsgienieiineu
paninluzifiou 8. Bunenusaninmnhiinainan
manl Ysznaudiein3aediunainuseeu AUEn wazma
NIWAR §LViDUKIU Economic Surprise Index

LLNu.ﬂ']‘Wﬁ 22: ﬁ?ﬂii?ﬂuﬂ']ﬂﬂ%ﬂ’]‘iﬁLﬂulL‘N‘V]uuﬁ’]ﬁ’m‘Bﬂ\‘lLﬂ‘a‘B ﬁm‘%'wzaaﬁma
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ISM Manufacturing vs. Services
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f'fu‘): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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LLNu.ﬂ'l‘W‘VI 23: Lﬂ‘iﬂ\i‘]ﬂﬁi‘iﬂiﬂﬂ?‘i\‘i‘lﬁ’lH\T’luaﬂﬂﬂd’ﬂu%’l\‘lLﬂa‘u .8, LiNi’\ﬂ\‘i'luﬂE]ﬂN'm’m’J’ma’lﬂﬂ’]ﬂ

ﬂsvnaumﬂmsawmmmvs\‘mu AUAN uaznANSHAR §XiaUKIU Economic Surprise Index

US economic surprise index

Index e ECONOMic Surprise
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i"'l'u’l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

uwsiazlildagluzrefitinnziasugisannsy wiannz
goaTalagase UASTUNRAVSEY naUIEUBISTINATINE
anansAdsluszAus T 6% Y89 GDP sinllsaiiinslu
szazdnanth doflunssedyanaiitauitaniys e
210 UBNITARY

UszifuiFevitunsadeeesaniss ndvaniiuiion
\doednadelugnoiieu wa. Ak ndsmndnanigunu
TNBYIANIT AUINWULITZINUSTBLET (“One Big Beautiful
Bill Act: OBBBA”) fisu. Teifad n3ul wenenumandi
sousidsseiumivluadofiaes Seilagiiu sandnydiam
Mdsiaustsuuddugaieneuazdenduludanuny
1937 uazBuludosu. Weannutdulidungransly
dunsudaan Tasmaiazudasanmeludiou n.a. viadu
iou &.a. fazfell Femnnmadszifiudavdu Sevutazanm
fonanazdawaliianizs Fesnanainium 3 Sudw
wipalugne 10 Tdewh wlaflunmsinegamsadeiil
smmszaanidoae (Primary Deficits) 317 2.4 81uUa1U
WSHYanIFY uazilnmszaaniiieans (Interest Payments)
531 5.6 ususuwIu Fewhiumsmeganisasoia
\naniit CBO apuszifiulilasiadssn 0.8% 89 GDP
dol souzifeniu vuiszanudonaazasnalivilanosuy
289aN3F (Federal Debt Held by the Public) Y5usLiin
%ucjizﬁ’u 124% 939 GDP i) 2034F (vs. 117% 289 GDP
Tunsdigniilinaeulszann “OBBBA”)

24

atalsfid iuevimilaosuznanss Sy
ansdsesugenniinanlddredy Tasmnfiasanse
aviduAIUUITINNL “OBBBA” asWUIN3N®AINT 019 1) BnLdn
madaLiumdhanuannaiiazi 2) WineiSuanveou
mBunfgeeny 3) WneaATEUANTIDYANAlEMAZIAY
vinehldane azdugalasemslull 2028 vausfiinpsnaan
miliifumegsha il 1) wisludaandesuazinmsiin
aldnsmnnmsidouasiann sxdugalassnsiull 2029
mm:ﬁmmmsmﬁﬁmmﬂ%ﬂmmo%’g (Government Spendings)
iulasanssviadalnannsuaslasemadsziuganiwen
ineldtien azButuadwiitsshdaluroed 2028 s
T deasviouindadasasdesumiosu. apdaly o1ald
Usziiudunaniia ez uuulsuazasunsnIanm s
gp9usu. niudeanludnifiuinld Taumunsuszdiu wn
anImIannElu “OBBBA” gnusulvieguuumas azswa
Tintlansnsuzansandy Usudunguiiu 128% va9 GDP
Tuil 2034F

Tovag) uwihslildoglugasiitiamiziasugiannos
WIaNMLavATNIABATY LATTUNAENSTT NALLEUDT N
Uszanaufiazavra Wisgunanangamsaaslusziusm 6% 1oy
GDP sind aanludnluszuzinenth defiuunltinazdonals
FadnmilanonInznvanss sio GDP (Federal Debt Held
by the Public) ﬂ%uﬁuq‘sxﬁmn 124-128% Tu 10 T4y
Wi (vs. 98% Tl 2024) wazifuiassvazisuiivnEuh




ansgd mavpaddumsnas athslsiony Usu. nindias
aufiuulenasmimhumenBdudmihiddeazifusnnileges
melumaiismsdaiuneldaesmas Tasisnszdiuh
vndanmigamnsiteduldiunmszine (Effective Tariffs
Rate) Zuliagjfisziiusm 10-15% szavualinmasganansn
JaufumBiinletngm 22-3.1 usudueeaaianizs el
HoazwaralniUsUlszann “OBBBA” LazinANuLaey

sugesewianmsusldhoudlalafomn ol Sefianu
Biwdusudninnimuwsganinslwiedfigaazanansa
Futumnuszmailanuazazansnaaifunisluieioeiio i
spunadaifuneldifiuldvioli uaziofasdummaiansan
aRvavenagnssningelnddn ndvenadusuiiedslviou.
n¥ud wndnnsdsunsmBganinsfideniungvane
“International Emergency Economic Power Act: IEEPA”

WHUAWT 24: SUUSZAN “One Big Beautiful Bill Act: OBBBA” azaiuna lWawig finvmanaifiadiu

sm 3 Suduvsealugiie 10 Ddrewi u,*u'au‘;lumsmﬂ@amsaﬁaﬁish’mmsmanLﬂmi'm (Primary
Deficits) 912 2.4 aMUATUINIBY LAZA15EABNLLINTY (Interest Payments) 81317 5.6 LaAUATUINIDY

Ways and Means Committee’s budget proposal

Budget proposals from other committees

Effectson

Effectson

o Avg. o Avg.
Provision (USD, bn) Budget Balance Provision (USD, bn) Budget Balance
%GDP/year %GDP/year
(10yr) 1y (10y7) %GDP/y
Extend & expand individual rate cuts -2,177 -0.6 Defense (Armed Services) 144 0.0
Extend & expand standard deduction -1,308 -0.4 . 3
Border protection (Homeland Security) -79 0.0
Other provisions in individual TCJA -414 -0.1
e T e Student loans payment and others
< g + 5
Total TCJA individual provisions 3,899 1.1 (Education & Workforce) 349 0.1
Total TCJA business provisions -270 -0.1
. . Medicaid work requirement, address 4604 02
No tax on tips, overtime, car loans -222 -0.1 fraud in ACA and change in eligibility -
Other Trump tax promises -440 -0.1
Change in health-related measures +286 0.1
Total Trump tax promises -662 -0.2
Repeal EV tax credits, repeal IRA credits +322 0.1 Total healthcare #8530 02
Phrase out energy, manufacturing Repeal Biden emissions rule and other +196 01
credits +249 0.1 measures (Energy & Commerce)
Reduce ACA overpayments and to 237 01 SNAP reduction and others (Agri.) +238 0.1
immigrants !
) o Other committees and Interactions -111 0.0
Foreign corporate retaliation tax +116 0.0
Other measures +155 0.0 Interest costs 561 02
Total from Ways and Means -3,754 -1.0 Total from committees excl. W&M +1,338 0.4

Or avg. -0.8% of GDP/year

Net effects of reconciliation bills incl. interest on budget balance

-USD2,977bn in 10 years

17'1.:.1'1: CBO, CRFB, TISCO Economic Strategy Unit (TISCO ESU)
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LEUAINT 25: 3RsMsann1duiealu 81 1) antdan1saatiuaEniualsiaiuaciy 2) iianedu

anndaumBunggeeny 3) inanuassuaauiisyanalimagsisindldse sxfugalasemsiud

2028 (LyivFLTe7)

OBBBA’s impact on the primary budget balance under the House Reconciliation Bill

USD, bn %GDP
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= thigher Deficits

-1000 20

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

—= TCJA Individual and Business Provision

mmmmm Repeal EV/IRA, Foreign Retaliation Tax and Others
s Defence and Homeland

===3 Reduce Health Care Spendings

C—Others

= <= = House Bill Impact on Deficit, %GDP (RHS)

mmmm Trump Promises (Overtimeltips tax cuts, others)
=== Snap Reduction and Other in Agri.

— Student Loan and Other in Education

mmmm Repeal Biden Emissions Rules and Other Measures
=== = House Bill Impact on Deficit

AN CBO, JCT, TISCO Economic Strategy Unit (TISCO ESU)

UWUAWA 26: §1INeUNLYsENTUNIEIENTEY (CBO) Ystifiudn winesmivaNdnsunilansnsue
(Federal Debt Held by the Public) lsilsitiu 100% 289 GDP %'gmaﬁﬁa\ri'm'lumsmﬂqamiﬂﬁ'\aﬁ’u

$iu (Primary Defcits) 517 0.9% 289 GDP Tutiav 5 1 $19%ti1 §uUN 9 USUUSEHNIUDDINTIASWRUA
fiu fiazvilisgmanaduduiiu 3% vae GDP aanlulussazdronii...

Fiscal deficit: primary deficit & net interest outlays

Estimate the average primary deficit required to
stabilize the debt-to-GDP ratio at 100%

mmm Primary Deficit
Net Interest Outlays
~O=Total Deficit
10
Higher Deficits 6.6
5
3.6

2000 2004 2008 2012 2016 2020 2024

#i%1: CBO, TISCO Economic Strategy Unit (TISCO ESU)
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WHUAWI 27: ... IauziABaiy dnauniiansisazie GDP (Federal Debt Held by the Public) fiu2

TiuuSudugaedusm 124-128% Tu 10 Tdheuth (vs. 98% Tudl 2024)

Federal debt-to-GDP under alternative scenarios

Tariff revenue under different scenarios

%GDP Federal Debt Held by Public

140 4 CBO's Jan Baseline
=<==With OBBBA as Written
130 1 === With OBBBA if Made Permanent 24
o]
e
120 4 i
pg‘
110 4 P
o’o
100 A &
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60
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C—Revenue (10% Tariffs)
C—Revenue (15% Tariffs)

USD, bn %GDP

- ~0=10% Tariffs (RHS) 14
— == 15% Tariffs (RHS)
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el o
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‘ﬁm: CBO, The Budget Lab, Penn Wharton, TISCO Economic Strategy Unit (TISCO ESU)

Taidnluvwiigausu. wiud szudadvialuifionn wes
washrmuwsmiaaninsazlivalylny ifasendnly
nadiiuiad Usu. niuil feasiidanguanednvansuna
ﬁagzym'[ﬁmmmé‘?aﬁqLLwemﬁqamni

tususszsmnsufiang wslatad niud Whese
muisadbiisasAldfimsdviuwsnSgannseedumin
fuunumnszmalulan sawdedinsferumsnSiamzngy
fuf 01l widn agfillen wazsseud dunaldiszmeg
e FBYlTaMNIeTNAUaNSE LDAANBUNANTEILNN
fuwem# szt serieiiusu, niud mdwhdennas
fudssinaaase Sussnvansuienndegimsigieanes
o wneindu fheey [Fiuiievarmamsdserineyszing
(US Court of International Trade) Tutlssifiufiiisndaseiiu
m3ldshneiifusuinsesine SmssnumsiemBaaning
Toesioan enamsdndenaslianianiuwemBivhsungvane
IEEPA fioviain Sarlsznavsng mBfideiudsemedu uaunm
fingln uasiiusymeluiulanuoniionsm (Liberation Days)
otlsfin enaanssalldfmastiszsuddndupasmamsdn
Phammlunaden Tneftnldaumenndnadeluiug
31 n.a. 2025 BawFeuiadioumssioamelalviiuysu. niul
Tunssniudsemeagi

il i lwinofigausu. nind azuiiadvielsfaneg
waiwmeshimuwsdaannsazlimalulug desani
Tunsdiiuiad Usu. n3ull feasiidangrmansdnnaismnns
feygneldimansadeuwsmdaanng Taslideszma
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AMERNAUNNLATHENA (IEEPA) 919 8nms1-122 figmnn
Tésnnaesiimsaemiaaninsldlusnngegn 15%
fiuan 150 Fu wieanne-338 Aldsnnar v
fursemeiiaenuUfliR (Discriminate) Aufudnzavaniy
I8lusnngeanite 50% aenslsfid snawanidnddadia
suszeznaniaziinateduls Seunnsneann IEEPA atials
el mnusu. nindlidendvnBaamnsrusnaniinadng
suszifuipsnsseaneladias 1o Usu. nind wie
Usdvnalinssnaewndisd wasfununsfmanansndly
AvsBUNgNALAse hiimahiinssmussanusiuevens
7@ (National Security) vi3ls uazuszmalatheiisnidiu
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Presidential tariff authorities: purpose, procedure, maximum rates, and duration

— et m

Trade Expansion

Protect national

* Commerce to complete investigation
(Within 270 days)

Not specified i.e.

e o - 5 Seie ¥ L ry
‘::2:2:926322' security * Consideration period (Within 90 days) ,25 oo ‘; KL No Statutory Sunset
* Implementation (Within 15 days) i5/possible
¢ USTR to complete investigation . e . 5
Trade Act of 1974, Address unfair (Within 12-18 Months) %;j ‘%m
Section 301 trade practices * Consideration period (Within 90 days) o bl et i
* Implementation (Within 15 days) ISROSSIDIG uponreques
Trade Act of 1974, Address large and * No formal investigation is required
Section 122 serious BoP deficits  * Relatively fast to implement Up to 15% 150days
Address * No formal investigation is required
Tariffs Act of 1930, discrimination * Has never been used before a o
Section 338 against US * Duties will take effect 30 days after Up to 50% Not'specified
commerce proclamation
International Address ihisatic * No President had used IEEPA to impose e
US national . ¥ . * Not specified i.e.
Emersency security, foreign (S A e Gl WA 25, 50 or 100% * Not specified
Economic Power e o;' SeongT * Declare national emergency o ibl sefezenta
Act of 1977 7 v lo Relatively fast to implement B> possible

from outside

ffu’): Congress, TISCO Economic Strategy Unit (TISCO ESU)
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Potential next steps for President Trump’s tariff agenda

What could happen next?

!

!

v

Authorities to impose tariffs MRl Pending investigations

e N
Appeals court has temporarily IEEPA — More negotiation power over trading | = [ Pharmaceuticals Section 232 ]
stayed Lower court orders partners, flexible tariff rates, high uncertainty M)
blocking tariffs ) . z
I o Semiconductors Section 232
v 4
[ Appeals Court decision ] s = — N >y
I Section 122 — Less negotiation power, short- - Trucks Section 232
v —> lived (150 days), = ‘g
[ Likely go to Supreme court ] max rate of 15%, need congress after 150 days o
1 ~ - 3 Critical minerals Section 232
]
[ Overturned Lower court decision J 2
Section 338 — Less negotiation power, max J Copper Section 232
—> rate of 50%, never been used, likely to face
High Presidential authority over legal challenges
international trade e \ 2 [ Timber, lumber Section 232 ]
v a - - N~ () A .
Upheld Lower court decision Section 232/301 - Slow to implement, need ©w Shipbuilding Section 301
—> investigation, but tariffs stay in place for a L CET ]
5 long time, flexible rate, unlikely to face legal .
Impose tariffs under statutory 81 A challenuesl v 8 J UuJ [ Seafood Section 301 ]
authority but with limited scope 8 () A

‘ﬁ.ﬂ’): Congress, Press, TISCO Economic Strategy Unit (TISCO ESU)
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Manufacturing vs. Services PMI

Consumption

Index Manufacturing PMI  =——Service PMI

%YoY = Retail Sales

60 10 Consumer Confidence 0
) \//\ /\ 5 °
NN —r
50 N oo ,/\/\v/\'\‘ 0 —_—— A
\—/\\/N/ 20
45 -5
40 T T T 10 -30
Jan-22 Jan-23 Jan-24 Jan-25 Jan-22 Jan-23 Jan-24 Jan-25
Credit growth Trade
%YoY households ====Corporates "/gYOY Exports Imports
10
30
6
10 7z
LW‘UA_. =t

’ vc_é
24
Jan-22 Jan-25

Jan-23 Jan-24

-30

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

ffu’): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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WHUAWG 31: Basduiionaly (Headline CPI) wiiau w.A. Bzaadiauiiy 1.9% YoY 910 2.2% Tu

waunay susfisasiSuiaiugiurzandiaaniu 2.3% Yoy 910 2.7% lwidiaudau

%Yo, ppt m Foods Core Goods

12

mmmm Energy

Services e====CPl === Core CPI

10

AT

R

I.IIIIIIIIIIII

Jan-22

Jan-23

Jan-25

is: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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(Deposit Facility Rate) av -25bps g:szﬁ'n 2.00% muﬁ
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(Deposit Facility Rate) a¥ -25bps g3¢AU 2.00% NI
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sz Buuilehuilagiuegiissiulndfssiudhmaneszey
nanNway ECB 17'i 2% W& (“Inflation is currently at around
the Governing Council’s 2% medium-term target.”) Fofiu
fumsUsematusiamMsTamsiukuie vdvyszneluy
ylsloudeowdyiuilymmaseviwiidedndugedoud.in
suATNTEFe-g AT

MeEWaINIUIZYN U Christine Lagarde U957
ECB sz swasnansldiingzavinevesipinsaanide
2189 (“We are getting to the end of a monetary policy
cycle”) snuzfismmasnidoulomneluiiagiusglugadivans
anflazsavsuiuanuasefidnanlussozdnewih (“Current
level of interest rates, we believe that we are in a good
position to navigate the uncertain conditions that will be
coming up”) Inemadaanszavdsssu ECB Altinludiuen
(Hawkish Cut) @vwal#mainnisdudsumianisainisan
aonidsaey ECB snifinfinainsay ECB azannaniipdn

30

2 A%y (-50bps) Tull 2025F Wuandniies 1 asewiniulu
U1 Fofumsavipginseanidemas

el wie dnessgmanssnlnguazaaams
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LLN‘u.ﬂ’I‘W‘VI 32: U Chrlstlne Lagarde 525714 ECB s"uwa\‘imiﬁsvmmamﬂau N.8. ’J']Li’]ﬂ’la\il,‘ll’\
amammma'amnimanmmnm (“We are getting to the end of a monetary policy cycle”) °1|m°1n

aﬁmﬂanmw‘[amﬂui‘]wuuaﬂuaw LMN'IUE\‘ISJVIQw‘i’rNSiJmJﬂ’J’]NLi\‘lEl\WIL‘?l’]N’]Iu‘SuEJu‘II’NMu’] (“Current
level of interest rates, we believe that we are in a good position to navigate the uncertain
conditions that will be coming up”)

ECB’s June press conference Market implied overnight rate
* The current level of interest rates, we believe that we are "{‘; - o -
in a good position to navigate the uncertain conditions ’ ECB Ra.te _
that will be coming up. <= Market-implied (3 Apr)
4 g e == Market-implied (1 May)
* | think we are getting to the end of a monetary policy ~O=Market-implied (Current)
cycle that was responding to compounded shocks. -
* For the moment, we are facing significant uncertainty. \_\
And clearly, we are trying to improve our game as much 30
as we can in order to anticipate, measure and calibrate. \_\
25

* We will decide meeting-by-meeting on the basis of data
and we will assess, as and when data come in, whether

or not that position is secure in order to deliver on our 2.0 4 Estimatesnuetral rate
2% medium-term target.

15
--- Christine Lagarde---
President of the ECB 1.0 . - r .
05 June 2025 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

‘ﬁ'JJ’l: Bloomberg, ECB, TISCO Economic Strategy Unit (TISCO ESU)

LLNuﬂ'I‘W‘VI 33: ﬂﬁﬂ’]WHt‘iﬂLﬂua “Zero for-zero Tariffs” LL@.»QVLWNﬂ'Iiu’]L‘ll’]Q’lﬂaﬂigﬂ M 5 ‘mm
ﬂ'luEJIi ’rJEJ’NI‘Sﬂﬂ EJ\?N"IIBLiEIﬂ‘SENBu‘f Q"IﬂNLWIuﬂ"I‘iﬂ"I‘BENm}ﬁﬁﬂ Llﬂuﬂﬁu n5uil a1 ﬂﬂii\]ﬂﬂ’lﬂﬂ&ﬂ’]

L‘IN&I (VAT) anHAInNa (Dlgltal Service Tax) LLauiJsungmnmwmmLuaanuamwwmaaml,auauq
(Technical Barriers) wﬁﬂﬂ’]wqtﬁﬂﬂgmﬁﬂlmiﬂﬂﬁaﬂ

USTR’s National Trade Estimate Report on EU Trade Barriers US—EU bilateral tariff rates and trade flows

US Trade n % e
Representative How would EU react? reasw: 15 4 vk
Areas of Concern can com
R Food & Drink

Zero-for-zero tariffs
Tariff barriers (TB) (Sefcovic) Highly likely u Raw Materials

EURS0bn increase in 14 4 u Energy L 400
Trade deficits imports e.g. LNG, Highly likely

Soybeans (Sefcovic) m Chemicals -
:\rl:n:::IIcensln / Eliminating/reduce trade Likely to some Machinery &
Adp ol & barriers (Letta) extent Vehicles

min. issues 1.3 1 = Manufactured [ 200
Improve/reform public Likely to some goods

Gublcetocuement procurement (Draghi) extent u Other Goods
Investment barriers/ “Inventors to become Likely to some
Unfair subsidies investors” (Draghi) extent 12 0
Digital services tax GRS [TResli P Unlikely S > S S

could suspend taxes 600 e°° {@\o S

& &

Technical barriers: ,\fb‘\ ,qoo ogo Qo{@
e.g. environment, - Unlikely Q) R &
sanitation
VAT (News Source) - Unlikely

Note: Maros Sefcovic is the Commissioner for Trade and Economic Security. Both Mario
Draghi and Enrico Letta have published related policy recommendations for the EU.
*ﬁ'sJ’l: United States Trade Representative, Euro Stat, Bruegel, Bloomberg, Reuters,
TISCO Economic Strategy Unit (TISCO ESU)
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WU 34: wnamsg navluasiuwemBfudnindrdvannwalsuludne 20% Wuiaaeals

Tsusivurliuvesfaiies 2.0%, 1.5% uas 1.8% Lull 2025F, 2026F was 2027F auaIfy (vs. 2.0%,
1.6% uaz 2.0% (Uil 2025F, 2026F waz 2027F lunsdifiansgt aumBludnst 10%)

GDP and CPI under baseline and alternative tariff

Expected US effective tariff rate on EU scenarios
% %YoY
18 4 25 1
" 20 2.02.02.0 2ho
14 4 1 21 1.8
1.5 = 165 M
121 10.6 15 4 _ 14 _
1.2
10 1 1.1 1.1
8 10 4| [>-2
7
6 4 0.5
0.5 4
4 - H
21 ] 00
2025 2026 2027 2025 | 2026 | 2027
.g © GDP Headline Inflation
O
< =

OLeast Likely Scenario (0% Tariffs)
DBaseline Scenario (10% Tariffs)
ONext Likely Scenario (20% Tariffs)

o
2024 Rates .

Steel &
Aluminum
Reciprocal
Products
Exemption

'ﬁu’r: ECB, Bruegel, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Manufacturing vs. Non-manufacturing PMls

Economic activity

Index
60

Official PMIs (NBS)

0
%YoY —Retail Sales

55 30 Industrial Production
50 ‘\—F‘\I\uwvv\/\/\—/‘""’“ 20
45 ‘ 10 1 v A I\
40 | 0 | Vel . wY "'\v il
35 —Manufacturing P_MI 10 v V
Non-manufacturing PMI
30 T T T T T T -20
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
Fixed asset investment Trade
%YoY YTD
oro === Infrastructure FAI %Yo —EXxports Imports
40 ——— y:r(lgacturir)\g FAI 50 l ]
— rivate
e FA 30
20 e Property FAI f w'\a\
/L L Y P iy 10 f ~
0 —_— A-A,L.-ﬁf—.—._\(_\v,ﬂ— Vg AaA
104y 8 W

-20

-40

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

-50
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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China export growth

China exports

%YoY Total export growth

Exports to US
Exports to everywhere else

30
20

10

STANNY.WaYad
NANVZA B
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m=m Japan, South Korea, Taiwan
ASEAN

U

m US
Total

USD bn.
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Shipping rates for transpacific containers

$1K/FEU

—— Shipping rates: Shanghaito LA
10 Shipping rates: Shanghai to New York

0 4
Jan-23

Aug-23 Mar-24 QOct-24 May-25

AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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CPI and PPI China has been exporting domestic deflation

%YoY
’ — Consumer price index %YoY

A Export volume  ====Export prices
Producer price index

12 4 25 - PPI
5 | 20
0 f= . .
10 A
-6 4 5 4
2019 2020 2021 2022 2023 2024 2025 A
0 T T T
GDP Deflator \l ‘ . .
- 5 \ w
Yoy China is
10 experiencing its -10
longest streak of
deflation this -15 -

century Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

[NCRN= N R . Y

2003 2006 2009 2012 2015 2018 2021 2024

i"'llsn: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

wwuwii 38: aamneRudfisgmeldlasemsnsziunsuilaamaniadeudiuiiadusteiites A

China’s retail sales Growth in retail sales under Trade-in Program
%YoY (YTD) Red bars denote goods %YoY (YTD)
benefiting from consumer =2025 2024
goods trade-in program 25 -
Communication equipment
Sports equipment 20 4
Office supply
" 15 4
Home appliances
Furniture —— 10 4
Jewelry —
Food & beverage — 51
Household items — o4
Cosmetics —
Apparel o -5 -
Building materials | g g ?E é % % § g
Medicine = s S ? 8 £ s £
] 2 3 g = &£ 3 E
Auto 1 3 i" 2 g £ >
Others S £ o 2 % 5
Books & Magazines 1 g & 2 T @
Petroleum products | g
r T 1 E
-5 5 15 25 8

*ﬁ':n: CEIC, TISCO Economic Strategy Unit (TISCO ESU)
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New home prices

New home sales of the 100 biggest property firms

%YoY 70 cities Average (RHS)  %MoM
10 T?er 1 1
Tier 2

0.5

0

-0.5

-10 -1
Jan-21 Sep-21 May-22 Jan-23 Sep-23 May-24 Jan-25

Housing market activities: Floor space (Residential)

% YoY

A A
20
_40 \\/\\/\/
-60
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Property developers’ source of fund growth

Index (2016 = 100)

Completed = Sold
Started ——Under construction
130 g
100 {--<&
70
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

%YoY (year-to-date)

=== Total Funds e Domestic Loan
Self Raised

Housing Pre-sales

Domestic loan growth
turned positive for the
first time since 2021

R
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ﬁw’l: Bloomberg, CEIC, TISCO Economic Strategy Unit (TISCO ESU)
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Manufacturing vs. Services PMI
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Machinery Orders
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‘ﬁ'sn: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Japan Government Bond Yields

Breakdown of quarterly bond supply to market
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Bond Market Survey: Market functioning DI

Diffusion Index (DI)
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Worse functioning
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AN BodJ, Bloomberg, Deutsche Securities, TISCO Economic Strategy Unit (TISCO ESU)
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“Our country’s fiscal situation
is undoubtedly extremely poor,
worse than Greece,” Prime
Minister Shigeru Ishiba
told parliament

Government debt

Holding ratio of government bonds

\\i,

Gross financial assets (private nonfinancial sector) minus
gross government debt

= Central Bank
Depository Corporations
Insurance & Pension Funds
= Public Pensions
= Households

= Foreigners

% of GDP
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=== Greece
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% of GDP
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ﬁ'JJ'): Bloomberg, Deutsche Securities, TISCO Economic Strategy Unit (TISCO ESU)
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Government budget and newly-issued bonds *\ Trend of general account tax revenues

JPY trn. JPY trn. JPY trn. JPY trn.
—Initial Budget General Account Tax Revenues

Income Tax (RHS)
120 - JGB Issuance Plan (RHS) - 120 80 - Corporate Tax (RHS) - 30

——Consumption Tax (RHS)
115 70 |
110 I 100 I 25
60 4
105 1 / I 80 I 20
100 - 50 4
95 4 I 60 40 4 F15
01 40 %01 10
85 | i i
20 1
80{ v
I 20 I 5
75 | 10
70 . . . . — 0 0 . . . . — 0
2000 2005 2010 2015 2020 2025 2000 2005 2010 2015 2020 2025

Note: 1\ JGB issuance plan for FY2000 - FY2023: settled figures; FY2024:
based on the supplementary budget; FY2025: Based on the draft budget.
AN7: Ministry of Finance, TISCO Economic Strategy Unit (TISCO ESU)
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(Primay Fiscal Deficit) ingazanattuiy

Government gross debt to GDP Fiscal balance to GDP
% of GDP % of GDP
Debt-to-GDP~ «+.--- IMF forecast Overall Balance ~——Primary Balance
300 4 0
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......... _4
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is: IMF, CEIC, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Fiscal projections on primary balance

Fiscal projections on interest payment™\

% of GDP
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== Primary Balance % of GDP
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FY2023
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JPY tm.

20 1

FY2023
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FY2031
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FY2034

Note: 1\ Data from General Account of Central Government, while the fiscal projections on
the primary balance are based on Central and Local Governments’ Public Finances
#%1: CAO, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Cabinet Approval Rating: Support Support for candidates who back a consumption tax cut
% % of respondents
90 - . 68% said that they’d like to

Ishiba Definitely would vote vote for candidates and
becomes parties that seek cuts
PM

Somewhat would vote
7 2 T | 1 e ‘
Not really inclined to vote

Definitely would not vote

50
No answer
0 20 40 60
30 .
Need to clarify new revenue sources before the tax cut
% of respondents
10 T T T T T T
2013 2015 2017 2019 2021 2023 2025 Should be specified
No need to specify
0 20 40 60 80

i’fJJ’l: CEIC, The Asahi Shimbun, TISCO Economic Strategy Unit (TISCO ESU)
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Actual and projected GDP growth forecasts

Summary of GDP and Macro-indicators forecast

%Contributionto GDP growth

14.0 q 31 r 4.0
2.7 20
1001 20 ’
F 2.0
6.0
0.4
r 1.0
2.0 1
r 0.0
20 1 s
— I
6.0
-10.0 A L 30
-14.0 - - -4.0

1H24 2H24
s Statistical discrepancy
= Change in inventories
s Public consumption
W Private consumption
mmm Export of goods

1H25F 2H25F
Private investment
Public investment
Import of goods & services
W Export of services
=Om=Gross Domestic Product (CVM)

TISCOESU 2025F TISCOESU 2026F
Latest m A
GDP % 25| 16 21 -05 | 14 18 -0.4
Private Consumption 44| 28 24 04 | 21 19 03
Public Consumption 75 || Gl 21 -0.6 | 1.2 14 -0.2
Private Investment SL6{|N0S) 227/ 200 =07 19 -2.6
Public Investment 48| 51 23 18 [ 25 26 -0.1
Exports (f.0.b) 44| 13 09 05| -33 08 -25
Imports (f.0.b) % 5:2]| N2t a6 =255 | oS i a7 B=ais
Tourist Arrivals Million | 35.5| 355 365 -10 | 365 375 -1.0
CABalance Us$,Bn (11.1) 148 116 32 | 58 122 64
Headline Inflation % 04 05 0.8 -03 [ 08 0.8 0.0
Dubai Oil Price (AoP) |USS$/bbl.[79.7| 670 700 -3.0 [ 680 77.0 9.0
Policy Rate (EoP) % |[225] 125 150 -025| 075 125 -0.50
USD/THB (AoP) Bt/USS | 35.3| 340 345 -0.5 | 350 340 10

Indicators Unit 2024

L S

% OIE, OAE, NESDC, TISCO Economic Strategy Unit (TISCO ESU)
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Decomposing GDP Growth: Tourism vs. Non-Tourism
Sectors

Actual and Projected ‘Demand Side’ Contribution to
GDP Growth

% Contribution to growth
8 -

|

1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25

= Tourism Non-Tourism == ==Gross domestic product (CVM)
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Contribution to %YoY Growth GDP growth %YoY
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mmmm  Export of goods
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Statistical discrepancy
s Change in inventories

4Q24 1Q25

mmm  Export of services
Import of goods & services
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Private investment
=== Gross Domestic Product (CVM)

2Q25F 3Q25F  4Q25F

‘ﬁ.&l’l: OIE, OAE, NESDC, TISCO Economic Strategy Unit (TISCO ESU)
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Ratios of Foreign tourist arrival compared to 2018

Ratios of Foreign tourist arrival compared to 2024
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*ﬁ'sn: Bloomberg, Ministry of Tourism, TISCO Economic Strategy Unit (TISCO ESU)
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Allocation of the Government’s Budget (% of total)

Composition of Government’s Budget (THB, mn.)
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m Capital expenditure
Current expenditures
Loan repayment expenses
m Government expenditure to repay the treasury balance

Government Budget FY 2568 FY2569
Structure

| Value __|% Changel _Value ] % Change|

Budget Framework 3,752,700.0 4.2 3,780,600.0 0.7
(%GDP) 19.5 18.9

' 1

'
| Current Expenditures

% Total 714 70.2
Expenditure to Repay the
Treasury Balance -100.0 123,541.1 100.0
welotll s D Sl
T
{ Capital Expenditure_______ ! 9323621 154 8640772 73
%Total 2438 229
Loan Repayment Expenses 150,100.0 26.9 151,200.0 0.7
%Total 4.0 4
Government Revenue 3,752,700.0 4.2 3,780,600.0 0.7
(%GDP) 19.5 18.9

Revenue 2,887,0000 32 2920,600.0 il

Loan 865,700.0 7.5 860,000.0 -0.7

GDP 19,284,9000 3.8 20,017,7000 3.8

‘ﬁm: PBO, FPO, BUDGET BUREAU, TISCO Economic Strategy Unit (TISCO ESU)
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Budget Deficit Financing vs. Maximum limit by law Budget Deficit Trend; MTFP vs. PBO projection

mmmmm Budget Deficit o
THB, Bn. THB, Bn. === MTFF Deficit %GDP
1,000 1,400 4 PBO Deficit reé
++ &+« MTFF Deficit (%GDP)
900 ++0+« PBO Forecasted Deficit (%GDP)
800 === Budget Deficit (% GDP)
1,200 1 48 L5
700
600
500 1,000 1 T oaan, La
400 *,
300
200 3
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2557
2558
2559
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2561
2562
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2569

Conditions for Maximum Loan Amount

(120350 [ 756120 Jofl 7,050 |

80% of repayment 20% of budget
expenses framework

2563 2564 2565 2566 2567 2568 2569 2570 2571 2572
Maximum loan

limit

Note MTFF denotes Medium-term Fiscal framework
#i31: Bloomberg, CEIC, Reuter, focus-economic , TISCO Economic Strategy Unit (TISCO ESU)
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Dynamics of Public Debt (% of GDP) and

Government’s Revenue Projection; MTFP vs. PBO Government’s Budget Balance

mmmmm Net Income
PBO Income Forecast

Billion, THB s MTFF Income Plan % GDP 80% P
4,000.0 ez MTFF Income (%GDP) 16.0 '/
- - v
O = PBO Income Forecast (%GDP) 75% ’/
3,500.0 //
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o /
3,000.0 15.0 ~ ’/
Q 65%
=
2,500.0 ]
& 60% I
L
2,000.0 14.0 2
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50% |
1,000.0 T T T 13.0
N N N N N N N N N N 45%
[l o fal o fal o fal o o o
[+ 3 D (3 » 13 D ~ ~ ~
w > o o ~ ] © o - N
40% T T d
OECD n 00% -10% -2.0% -3.0% -40% -50% -6.0% -7.0% -8.0%

Asia-Pacific 16
——

40% 60% 80%
mCorporate Income Tax

Thailand 12

0% 20%
® Personal Income Tax
= Social Security Contributions

= Value added Taxes = Other

mOther Tax on Goods and Servixes

100%

Government Budget Balance (% of GDP)

i'fm: OECD, Bloomberg, PBO, TISCO Economic Strategy Unit (TISCO ESU)
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